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Dividends Dividends Dividends 
DIVIDENDS i 
SOCONY-VACUUM aie American Woolen 
OIL, COMP ANY ARMO eS neni COMPANY 
PORATED INCORPORATED 
On July 16 a dividend of twenty 
Dividend hand conte R.- oF Sere = oe 225 Fourtu Ave., New York, N.Y. 
No. 121 1937 poration was declared by the T a meeting of the Board of 


The Board of Directors has this 
day declared a dividend of 
Twenty-five Cents (25¢) per 
share on the Capital Stock of this 
Corporation of the par value 
of Fifteen Dollars ($15.00) each, 
payable September 15, 1937, 
to stockholders of record at 
the close of business, three 
o'clock P.M., August 19, 193'7. 
The transfer books do not close. 
Checks will be mailed. 


W. D. BickHam, Secretary 
































| Borden’ 
: CoMMON ‘DIVDEND 
No. 110 


A quarterly dividend of forty cents 

40¢) per share has been declared on 

e outstanding common stock of this 

Company, payable September 1, 1937, 

to stockholders of record at the close 

of business August 14, 1937. Checks 
will be mailed. 

The Borden Company 

E. L. NOETZEL, Treasurer 

— = 











KAUFMANN DEPARTMENT 
STORES, INC. 
Preferred Dividend No. 98 


Pittsburgh, Pa., August 5, 1937. 
The Directors have declared a dividend of 
$1.75 per share on the Preferred Stock. payable 
September 30, 1937, to all holders of record 
September 10, 1937. 
heques will be mailed. 
OLIVER M. KAUFMANN, Treasurer. 





LOEW’S INCORPORATED 


**THEATRES EVERYWHERE” 
August 7th, 1937. 


T= Board of Directors onAugust 4th, 1937 
declared a dividend of $3.00 per share on 
the Common Stock of this Company, pay- 
able onthe 25th day of August, 1937 to stock- 
holders of record at the close of business on 
the 14th day of August, 1937. Checks wil] be 
mailed. 


DAVID BERNSTEIN 
Vice-President & Treasurer 











Notices 


The Zivot National Bank of Covina, located at 
Co . in the State of California, is closing = 
affairs.” All note holders and other creditors o 
the association are theref 
Present the notes ~ other claims for payment. 

. B, JENKS, Cashier. 
Dated May 25, 1937: 
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INC. 


Investment Bankers 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Business Established 1912 





Board of Directors, payable 
September 15, 1937, to share- 
holders of record at the close of 
business August 25, 1937. 

On July 16 a quarterly dividend 
of one and three-fourths per 
cent (134%) per share on the 
7% Cumulative Preferred Stock, 
and a dividend of one dollar and 
a half ($1.50) per share on the 
issued and outstanding $6.00 
Cumulative Convertible Prior 
Preferred Stock of the above 
corporation were declared by 
the Board of Directors, both 
payable October 1, 1937, to 
shareholders of record at the 
i of business September 10, 

7. 


E. L. LALUMIER, Secretary 


ARMOUR 4x0 COMPANY 
OF DELAWARE 
On July 16 a quarterly dividend 
of one and three-fourths per 
cent (134%) per share on the 
Cumulative Preferred Capital 
Stock of the above corporation 
was declared by the Board of 
Directors, payable Oct. 1, 1937, 
to stechibaldare of record at the 
close of business Sept. 10, 1937. 


E. L. LALUMIER, Secretary 


Directors of the American 
Woolen Company held today, a 
quarterly dividendonthe Preferred 
stock of $1.00 a share on account 
of arrears was declared, payable 
September 15, 1937 to stock- 
holders of record September! ,1937. 
Transfer books will not close. 
Checks will be mailed 


F. S. CONNETT, 
Treasurer 








August 4, 1937. 





OKLAHOMA GAS AND ELECTRIC 
COMPANY 


CHICAGO ILLINOIS 
The Board of Directors of Oklahoma Gas and 
Electric Company, at a meeting held on July 28 
1937, declared a quarterly dividend of one an 
one-half per cent (144%) per share on the Six 
Per Cent pm ag A ures By of - 


Com ~ for the q te oe 
1937. ble by checks Ser September 15 7, to 
stockh ole ae he close of business 


A 
eS the i same. sent dy 1%) be of one and 
ee-fo cen share was 
Gecaced en the foe “Gent Cumulative 
Preferred Stock of eherc Com a? for the quarter 
e DY 


Aug. 31, 1987. 937, pare check Septem- 
for 18. 1987, to ee, record as of the 
close of | August 31, 


w. igh Treasurer. 


























SOUTHERN CALIFORNIA EDISON 
COMPANY LTD. 
Los Angeles, California 

The regular quarterly dividend of 37 c. per 
share on the outstanding Series “B”" 6% Pre- 
ferred Stock (being Series ‘*B’’ Pref: Stock 
Dividend No. 54) was declared on aay 30, 1937. 
for payment on September 16, 4967 to stock- 
holders of feoard on Aug. 20, Ohecks will 

be mailed from Los Angeles hcateeuiber 14th. 

B. T. STORY, Treasurer. 

















A 1,202 Page 


Street address 
Officers or Partners 
Department Heads 


Correspondents 





25 Spruce Street 








Directory of Stock 


and Bond Houses 
**Seeurity Dealers of North America”’ 


Published semi-annually 


Book containing over 11,000 listings arranged 
alphabetically by States and Cities with full detaile such as: 


Branches maintained with street address and name 
of resident manager 

Character of business and class of securities handled 

Stock Exchange memberships held 


Private wire connections 
Local & Long Distance Telephone Numbers 


HERBERT D. SEIBERT & CO. 


Incorporated 
Publishers 


Telephone—BEekman 38-1767 





















Mew York City 





































The financial 
ommneisl([hyronicle 


Vol. 145 AUGUST 7, 1937 No. 3763. 

















CONTENTS 






































Editorials PAGE 
De ee cehnebooes 811 
The Seat of Authority in Legislation____..._.___----- 823 
Six Anonymous Sub-Presidents_-________-_----------- 825 | | 
The Political Significance of the War in China_--_------ 826 | | 
| | 
Comment and Review | 
Monthly Range of Prices on the N. Y. Stock Exchange. 864 
New Capital Flotations in the United States During 
le oils el ee eee. Noe ii ok dai Side ch eons 827 
Week on the European Stock Exchanges ___---------- 815 } | 
Foreign Political and Economic Situation _._.......--- 816 
Foreign Exchange Rates and Comment -_-___.----- 820 & 882 | 
Course of the Bond Market ......................... 832 | 
Indications of Business Activity ...............------ 833 1 | 
Week on the New York Stock Exchange ______------- 813 | |] 
Week on the New York Curb Exchange -.-_-_-------- 881 | |] 
| 
News | | 
Current Events and Discussions -----._....---.------ 846 | | 
Bank and Trust Company Items _-__-.___---_.--------- 879 1 
| General Corporation and Investment News ___--_----- 928 | ! 
| REESE TE EE a 974 | || 
| State and Municipal Department ..-........-.------- 975 | 
| Stocks and Bonds 
| Foreign Stock Exchange Quotations. _._......-.- 882 & 893 al 
| aes a Te sae 887 | | 
pO EE SES a as eae 927 1 
New York Stock Exchange—Stock Quotations ________ 894 | | 
New York Stock Exchange—Bond Quotations ___.894 & 904 | 1 
New York Curb Exchange—Stock Quotations ________ 910 | 
New York Curb Exchange—Bond Quotations ________- 914 | 
Other Exchanges—Stock and Bond Quotations _______- 916 |] 
| Canadian Markets—Stock and Bond Quotations _____-_ 921 
| Over-the-Counter Securities—Stock & Bond Quotations _ 924 | 
| 
| Reports | 
Foreign Bank Statements -....--.---------------.-- 819 | 
Course of Bank Clearings ----.--.-.------------------ 882 
Federal Reserve Bank Statements --___--...._-..___- 891 
General Corporation and Investment News _._________ 928 
| Commodities 
The Commercial Markets and the Crops ___..._______ 965 
Cebie 1. SUBSIGLS RSS Sew ein 0 nc dec ccc seuss 967 
EON ae ST aes 972 
| 









































Published Every Saturday Morning by the Wi1u14M B. Dana Company, 25 Spruce Street, New York City 


Herbert D. Seibert, Chairman of the Board and Editor; William Dana Seibert, President and Treasurer; William D. Riggs, Business 
rerey = A Other offices: Chicago—-In charge of Fred H. eee omens Representative, 208 South La Salle Street (Telephone 
State 0613). London—Edwards & Smith, ] Drapers’ Gardens, London, E. C. Copyright 1937 by William B. Dana Company. 
Entered as second-class matter June 23, 1879, at the Pon office at New York, N. Y., under the Act of March 3, 1879. Subscriptions 
in United States and Possessions, $15.00 per year, $9.00 for 6 months; in Dominion of Canada, $16.50 year, $9.75 for 6 months; 
South and Central America, Spain, Mexico and Cuba, $18.50 year, $10.75 for 6 months; Great Mritain, Continental Europe 
(except Spain) Asia, Australia and Africa, $20.00 per year, $11.50 for 6 months. Transient display advertising matter, 45 cents 
oer agate line Contract and card rates on request. NOTE: On account of the fluctuation in the rates of exchange, remittances 
or foreign subscriptions and advertisements must be made in New York funds 
























































The Financial Situation 


ig HAS now become painfully evident that the 
2 good sense and the courage that sustained 
Congress in its resistance to the President in the 
court issues are not at its command now that other 
matters are under consideration. True, tempers 
seem to be a little short and somewhat greater 
readiness to disobey the President is perhaps to be 
seen, but effective opposition to the President is no 
longer more than sporadic, and when legislators 


Other Measures 

Meanwhile, despite the anxiety of members of Con- 
gress to go home, the House and Senate Tax Avoid- 
ance Committee on Thursday asked Congress for what 
is described in press dispatches as “quick action to 
seal tax law loopholes through which it is esti- 
mated that the Treasury loses $100,000,000 to 
$200,000,000 annually.” It attaches to this sug- 
gestion a long list of rather specific recommendations 


take the bit in their teeth 
they turn not to saner 
paths but stray farther 
into the by-ways. For the 
most part, however, Con- 
gress again docilely takes 
orders from the other end 
of Pennsylvania Avenue, 
albeit with possibly a little 
more to say in the process. 
Any hopes that may have 
been entertained that Con- 
gress would adjourn with- 
out enacting further major 
legislation at this session 
seem to have gone aglim- 
mering. It may or may 
not get as much work done 
as the President desires, 
but, barring the unfore- 
seen, at least several meas- 
ures that ought not to be 
considered for a moment 
will become law before ad- 
journment. On all sides 
the absence of any program 
to replace the New Deal 
medly, or even of con- 
structive ideas in general, 
is discouragingly conspic- 
uots, or would be if there 
ever had been any good 
reason to hope for the 
appearance of any. 

The Senate has passed 
and sent on to the House 
a thoroughly iniquitous 
wages-hours bill, one Sen- 
ator of distinguished line- 
age openly avowing that 
he had supported the meas- 
ure for purely local reasons. 
There was at one time 
some doubt as to whether 
the House would consent 


to the measure, largely as the result of what was 














A Tale of Little Meaning? 


On Tuesday evening last the National 
Affairs Committee of the National Republican 
Club adopted resolutions which in part read 
as follows: 

“‘We believe in equality of opportunity; 
that a man beginning as a wage-earner may, 
as so frequently happens, rise to the head of 
a great industry; that earnings come from 
production and wages from earnings, and 
that consequently, high wages come only 
from large earnings, which in turn, come 
only from large production. We believe that 
charges such as workmen’s compensation and 
the elimination of child labor are as proper ele- 
ments in the cost of production as are wages. 
We believe that capital is entitled to its fair 
wage as well as labor and that both must 
come from prices paid by the consumer. 

We believe in individual ownership of private 
property and in the human and property 
rights which flow from such ownership.’’ 

To the few who can forget the platform of 
the Republican Party last year and many of 
the utterances of the party candidate for the 
Presidency, these words will doubtless bring 
an encouraging message. If past actions or 
present indications could justify the belief 
that such doctrines as these really inspired 
the Republican Party as a whole at present, 
there would be great cause for rejoicing 
among all thoughtful citizens. 

The trouble is-of course that they do not 
in point of hard fact represent the ideas of 
a very substantial part of the party in other 
than a purely Pickwickian sense. The truth 
is that the President has captured a large 
wing of the party with his New Deal ideas, 
which are much more in accord with those 
of many influential men who call themselves 
Republicans than they are with those of the 
Democratic Party as such. 

The trouble last year was that the Repub- 
lican Party could not bring itself to give the 
President a bill of sale for the radical ele- 
ments technically in its ranks, and make a 
genuine and intelligent bid for the support 
of independent voters and those members of 
the Democratic Party whose sympathies are 
no more with the President than are the 
ideas of the more conservative and intelligent 
Republicans of the country. 

As things now stand such resolutions as 
those drawn and adopted by the Committee 
of the National Republican Club are hardly 
more than a ‘tale of little meaning though 
the words are strong.’’ No more encouraging 
consummation could be effected than to 
change the circumstances that compel this 
assertion. 


























indicating the nature of the 
action that is desired. It 
appears that there is some 
doubt in the minds of the 
members of the Committee 
whether Congress can be 
persuaded to do all that 
is thus asked at this ses- 
sion, at least not without 
a recess for some weeks. 
Of course it would be idle 
to undertake to guess what 
Congress will actually do 
in response to this report, 
but the prospect at the 
moment is good, to say 
the least, for hasty, in- 
effective and perhaps pos- 
itively injurious legislation 
within the next few weeks. 
Leaders in the House 
meanwhile are now turning 
their attention to housing 
legislation of the type de- 
sired by Senator Wagner. 
Housing lobbies are said 
to be well occupied in 
Washington, and with the 
President apparently 
strongly desirous of hous- 
ing subsidies on a large 
scale, the probability of 
legislation at this session 
seems to be very substan- 
tial. 

It now begins to appear 
also that the President is 
driving a bargain with a 
bloc of Congressmen, 
which if consummated 
would result in further sub- 
sides to farmers in the 
guise of loans and a further 
strengthening of the con- 
trol of Washington poli- 


ticians over the operations of the farmers. Senator 


said to be opposition by certain groups in the lower 
house arising out of purely local considerations. The 
Labor Committee of the House, however, has now 
favorably reported the measure, somewhat modified, 
it is true, but still a wholly undesirable bill. It 
remains to be seen what form the final draft of 
the bill will take. The adoption of a grossly unde- 


sirable measure, however, seems all but inevitable 
at this writing. There is of course not a shadow 
of a good reason for any law of this’ general nature 
at present. 


Barkley, who has now become a sort of White House 
spokesman on Capitol Hill, is quoted as expressing 
the conviction that the President would be quite 
willing to call a special session of Congress this 
autumn to consummate such a “deal” if it seemed 
necessary for the purposes in hand. In fine, Congress 
having now definitely defied and signally defeated 
the President in the matter of ‘‘packing’’ the Supreme 
Court, is now eager to get back into the fold and 
to enjoy the political blessings that are believed 
likely to flow from various New Deal measures and 
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the favor of a President with billions of dollars}with 
which to support the most elaborate and largest 
political machine ever constructed. One conclusion, 
and a discouraging one, must be drawn from all 
this—with deep regret be it said. This conclusion 
is that the practical politicians have been able to 
discern no sweeping revulsion of feeling among the 
rank and file against the New Deal type of economic 
and social quackery. 


A World-Wide Phenomenon 

As a matter of fact, this devotion to ancient fal- 
lacies appears to be virtually world-wide. It seems 
to represent a sort of reversion to medieval notions 
which most thoughtful persons supposed had been 
so thoroughly exposed and refuted that they could 
never again gain foothold in the minds of intelligent 
men. A strange phenomenon it is, difficult to ac- 
count for satisfactorily. Although here and there 
is to be found a commentator or publicity seeker 
with more knowledge than understanding and more 
gifted with glibness of tongue than with wisdom 
who is a noisy believer in these ancient myths and 
the programs based upon them, it is greatly to be 
doubted whether serious minded students of busi- 
ness questions reasonably acquainted with history 
are under the spell of these delusions in any very 
substantial numbers. The trouble seems to be that 
the vast rank and file of the world, having sipped 
lightly of the wine of knowledge and in many cases 
having been spoon-fed from the accumulated erudi- 
tion of the past, but having no real grasp of the true 
inwardness of the questions about which they think 
themselves so well informed, have in large numbers 
been led astray by the demagogues of the day who 
now have many times the facilities of their fore- 
fathers for disseminating their superficially plau- 
sible quackery. A little learning on the part of a 
great many is apparently proving to be a very seri- 
ous thing indeed. 

Whatever the explanation, the world seems to be 
afire with this modern (but really age-old) con- 
glomeration of inconsistent doctrines that consti- 
tute the warp and woof of the economic policies of 
what is known as Communism in Russia, Hitlerism 
in Germany, Fascism in Italy, the New Deal in the 
United States, and by other names or no names in 
particular in most of the other countries of the 
world. From all accounts staid old England, ripe 
with the experience of the ages, ordinarily exhibit- 
ing “animated moderation” in all things, and usu- 
ally “rich in common sense as the greatest only are,” 
seems to have become virtually enslaved to much of 
this type of nonsense. Indeed it is one of her noted 
publicists and economists who is, perhaps, more 
than any other man, living or dead, responsible for 
the monetary madness that afflicts the earth today. 
Apparently we shall be obliged to await another col- 
lapse similar to that of 1929 and produced by closely 
similar causes to learn what many of us supposed 
had long ago been learned from many comparable 
experiences of the past century or two. 


A Problem for the Business Man 
Of course all this places the man of affairs, wheth- 
er large or small, in a most difficult position. It 
may be safely taken for granted that sooner or 
later the human race will come to its senses and 
“bungle through” to a better management of its 
affairs. The trial and error method now employed— 
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and proudly labeled “bold experimentation”—is ob- 
viously both needless and exceedingly expensive, but 
in the long run lessons will be learned in the hard 
school of experience just as they have been in the 
past. The business man does not, however, live in 
the long run. Neither does he wish to have the rank 
and file educated at his expense. He must somehow 
find a way to manage his affairs so that he can 
emerge from this era of mismanagement and folly 
with as much of his savings intact as possible and 
bring the enterprises entrusted to his care through 
with as little damage as may be. He, if he is reason- 
ably open-minded and alert, has one great advantage 
over many similarly placed in such previous periods 
as that of the 1920’s. This advantage lies in the 
fact that he is acutely conscious of the flimsy nature 
of existing “prosperity,” if such it can be called, and 
of the unstable foundations upon which it rests. He 
is forewarned and therefore in one degree or another 
forearmed. In all too large a degree in the past busi- 
ness men who really ought to have known better be- 
came intoxicated with the apparent prosperity about 
them, and in consequence their senses became some- 
what dulled to the hazards on all sides, long before 
the inevitable crash. There is little excuse for any 
such lack of realization of the real nature of the sit- 
uation now existing, and it is to be doubted whether 
any substantial number of business leaders are be- 
ing deceived or are deceiving themselves in this way 
at present. 

But mere awareness of the existence of a problem 
does not, of course, automatically produce its solu- 
tion. Certainly such is not the case in the present 
instance. The practical executive today must face 
the hostility of socialistic or semi-socialistic gov- 
ernments, practically the world over. In many in- 
stances he must moreover bear constantly in mind 
the fact that these governments, like those that all 
too often have preceded them, have their favorites, 
and to these favorites largesse is more freely and 
more boldly given than at any other time for a long 
while past. But as hard a situation as this of itself 
creates, there are still other difficulties to” be 
faced. Government is today more than for many 
decades at least an active competitor of the business 
man, and a competitor which has the power and 
does not hesitate to stack the cards in its own favor. 
But perhaps worst of all is the uncertainty as to 
what may be done next. Modern economic planners 
and managers are nothing if not inconsistent and 
unpredictable. They are not merely sorely afflicted 
with socialistic notions. They are controlled by 
politicians trained in the old school of politics, 
when they are not themselves such politicians. There 
is no consistency in them and little continuity in 
their policies and programs. Their ears are too con- 
stantly and keenly tuned to the continually shifting 
winds of popular fancy. They not only readily yield 
to what they themselves call “pressure groups”— 
when it seems politically expedient to do so—but as 
a matter of fact, in this country at least, actively 
encourage the organization of such groups and in- 
vite demands. 

In these circumstances the business man can 
hardly avoid the role of a speculator. It is indeed 
often difficult for him to avoid the role of gambler. 
He must be constantly trying to guess what irre- 
sponsible governments will do next, and when they 
have done it undertake to estimate the net effect 
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of hastily drawn, often ambiguous statutes which 
have more or less unprecedented objectives. Unfor- 
tunately, prudence and care in management are in 
such conditions often penalized while gambling is 
rewarded. Mortality among business enterprises 
must ultimately be high in any event. Such schools 
of experience are not admirably adapted to the de- 
velopment of really able executives, a fact which is 
one of the most regrettable features of the current 
situation. The picture is not pleasing, but is one 
that exists and therefore must be frankly and fully 
faced. The business executive can only use the best 
judgment he possesses, steadfastly refuse to be be- 
guiled, and hold fast to his courage, hoping that 
better conditions are nearer at hand than are clearly 
in sight. 
Federal Reserve Bank Statement 
ANKING statistics for the week to Wednesday 
night reflect a rather sharp reduction of mem- 
ber bank balances with the Federal Reserve banks, 
and a correspondingly large drop of excess reserves 
over legal requirements. The decrease for the week 
is recorded at $110,000,000, so that the aggregate of 
excess reserves fell to $700,000,000, or the lowest 
figure in several years. A somewhat mysterious 
Treasury insistence upon building up its general 
account with the Reserve banks accounts for this 
trend in part, while the customary increase of 
money in circulation also contributed to the end. 
Metropolitan banks, it appears, have only a small 
aggregate of excess reserves, which makes the cur- 
rent tendency of particular interest to the New York 
institutions. The matter will adjust itself, of 
course, when the Treasury disburses large amounts 
from its general account. Also significant in the 
current banking report is the reflection of a further 
flow of gold to the United States. The movement 
is less pronounced than during the recent period 
of French monetary uncertainty, but it resulted in 
an increase of our monetary gold stocks by no less 
than $29,000,000 in the statement week. The aggre- 
gate of $12,462,000,000 is still another record. Ad- 
ditions to the metallic stocks are being accumulated 
in the Inactive Gold Fund, which is now substan- 
tially over the $1,200,000,000 mark. 

The combined condition statement of the 12 Fed- 
eral Reserve banks for Aug. 4 reflects total reserves 
of $9,155,491,000, a decline of $12,001,000 for the 
weekly period. This drop was occasioned mainly 
by a decline of till cash, for gold certificate hold- 
ings were only $500,000 lower at $8,833,399,000. 
Month-end requirements caused the usual increase 
of money in circulation, and Federal Reserve notes 
in actual use moved up $28,603,000 to $4,222,016,000. 
Total deposits with the 12 banks fell $44,176,000 to 
$7,264,561,000, with the account variations consist- 
ing of a decline of member bank reserve balances by 
$139,741,000 to $6,635,764,000; an increase of the 
Treasury general account balance by $80,960,000 to 
$308,778,000; an increase of foreign bank deposits 
by $10,051,000 to $195,093,000, and an increase of 
non-member bank deposits by $4,554,000 to $124,- 
926,000. The reserve ratio was unchanged at 79.7%. 
Discounts by the System increased $186,000 to $15,- 
403,000, but industrial advances were down $514,000 
to $21,082,000. Open market holdings of bankers’ 
bills were off $123,000 to $3,078,000, while holdings 
of United States Government securities were quite 
unchanged in total at $2,526,190,000. 
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Foreign Trade in June 


OREIGN trade of the United States in June re- 
sumed the tendency toward an import balance 
which so distinctly marked its course in the first 
four months of the current year and so May remains 
the only month of 1937 to date in which the excess 
was on the export side. Like the earlier months 
of the year, June exports and imports were both 
substantially higher in value than in the correspond- 
ing month of 1936 and also similar to the preceding 
months the gain in imports was sharper than in ex- 
ports. The summary of the Department of Com- 
merce in discussing the figures for the first six 
months accounts for the more pronounced rise in 
imports, to some extent, by the fact that average 
prices of imports in the six months period were 
about 138% higher than in the same 1936 period 
while export prices were only 8% greater. Conse- 
quently the gain in values of 33% in exports and 
45% in imports is not indicative of increases in 
volume of corresponding size. Actually the volume 
increases in the two branches of trade were very 
much closer, exports being approximately 23% 
greater and imports 28% greater, in the 1937 period. 
The value of exports in June was $265,363,000 and 
imports, $285,946,000 leaving an import excess of 
$20,583,000 and raising the unfavorable balance for 
the year to June 30 to $147,321,000, in comparison 
with an adverse balance of $9,548,000 in the corre- 
sponding period of 1936. In May exports were $289,- 
912,000 and imports $284,892,000 which resulted in a 
favorable balance for the month of $5,020,000. In 
June 1936 exports of $185,693,000 were less by 
$5,384,000 than the $191,077,000 of imports. 

The increase in June 1937 exports over the previ- 
ous June was largely in the gain in shipments of 
machinery and vehicles, metals and manufactures 
and non-metallic minerals. Agricultural commodity 
exports continued to lag and unmanufactured cot- 
ton shipments were only 248,303 bales valued at $16,- 
835,103 in comparison with 306,464 bales worth $19,- 
707,000 in June 1936 and 346,155 bales with a value 


. of $24,643,069 in May 1937. 


The import gain in June over last year was spread 
over a considerable list including rubber, corn, vege- 
table oils, oilseeds and raw silk in which group gains 
were shown of from $11,100,000 to $3,700,000. Gains 
of from $2,000,000 to $3,000,000 were reported in 
meats, hides, cocoa, coffee, flaxseed, etc., etc. 

Gold continued to flow to these shores in enor- 
mous quantity, imports in June amounting to $262,- 
103,000 which raised the total for the six months to 
well over a billion dollars. Exports meanwhile for 
the six months amounted to no more than $148,000. 
In June 1936 imports were $277,851,000 and in May 
1937 $155,366,000. 

Silver imports were $6,025,000 compared with 
$3,165,000 in May and $23,981,000 in June 1936. 
Exports, as in many preceding months, were only a 
few hundred thousand dollars. Imports for the six 
months aggregated $34,525,000. 


The New York Stock Market 
ITTLE business was done on the New York stock 
market this week, but an undertone of quiet 
optimism prevailed, especially with regard to metal 
stocks and a few other groups. The price changes 
were not impressive, but they were mostly toward 
higher levels. Business activity is well sustained, 
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when seasonal factors are taken into consideration. 
Strikes in some important industries again are 
making their appearance, however, which militates 
against any sharp upswing in quotations. Demands 
for wage increases are perturbing, particularly in 
the rail transportation industry, for the payments 
already are at highest figures in history. Some 
aspects of the political situation are encouraging, 
since Congress now is attempting to end the current 
trying session, but a most unfavorable impression is 
created, on the other hand, by the debate on the 
wages and hours bill, which would restore some of 
the most unfortunate aspects of the National Re- 
covery Administration. Developments in the Far 
East occasioned concern, but the foreign atmosphere 
has been so persistently unfavorable in recent years 
that the edge of apprehension is dulled. Business 
on the New York Stock Exchange was under 
1,000,000 shares in every session, and it seldom even 
approached that mark. The vacation season is in 
full swing, of course, which keeps trading down, but 
the general atmosphere remains one of uncertainty, 
which is the more important factor. 

There was a well sustained advance in stocks dur- 
ing the brief session last Saturday, with steel and 
motor shares in best demand. The thin market 
made possible gains of 1 to 3 points in market favor- 
ites on a light volume. When business was resumed 
on Monday the trend again was upward in a select 
group of stocks, while others drifted downward. 
Copper and other base metal shares reflected best 
inquiry, although farm machinery issues also im- 
proved. Steel and rubber stocks joined the trend, 
while utility, rail and oil shares declined. There 
were more recessions than advances in an irregular 
session on Tuesday. Metal stocks and rubber manu- 
facturing issues improved, while steel and motor 
stocks lost some of their previous gains. The trend 
was generally favorable on Wednesday, with carrier 
issues leading the advance on indications that a rela- 
tively modest advance of wages might suffice to 
overcome the strike threats. Carrier issues probably 
were oversold, moreover, as they spurted sharply on 
modest buying. Metal and oil stocks were other 
favored groups. The trend on Thursday was irregu- 
lar, with recessions more numerous than gains. 
Although price advances in motor cars were an- 
nounced by leading companies, this failed to stimu- 
late the automobile stocks. Rails worked lower, 
while metal shares improved. Movements yesterday 
were small and uncertain. Modest liquidation ap- 
peared in steel, motor and other manufacturing 
issues, but merchandising and metal shares reflected 
demand. 

In the listed bond market the tone was good in 
nearly all sessions. United States Government 
securities slowly improved, and best rated corporate 
bonds also were in demand, largely because of the 
absence of new flotations. Speculative carrier 
bonds were uncertain in most sessions, but a rally 
on Wednesday offset the losses. Other domestic 
groups were hardly changed. Foreign dollar bonds 
were idle, with Japanese issues occasionally under 
pressure because of the events in China. In the 
commodity markets trends were diverse. Grains 
and cotton fell sharply last Monday, but recovered 
in subsequent sessions. Metal prices tended to ad- 


vance, with lead and zinc both higher in our market, 
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while export copper also improved. The foreign 
exchange markets were under the steadying influ- 
ence of the various huge stabilization funds, and 
actual variations were small. 

On the New York Stock Exchange 23 stocks 
touched new high levels for the year while 52 stocks 
touched new low levels. On the New York Curb 
Exchange 17 stocks touched new high levels and 
49 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 389,590 
shares; on Monday they were 791,070 shares; on 
Tuesday, 897,260 shares; on Wednesday, 902,650 
shares; on Thursday, 794,760 shares, and on Friday, 
679,430 shares. On the New York Curb Exchange 
the sales last Saturday were 87,410 shares; on Mon- 
day, 161,795 shares; on Tuesday, 224,195 shares; on 
Wednesday, 204,390 shares; on Thursday, 200,605 
shares, and on Friday, 200,945 shares. 

Important labor legislation, at present under con- 
sideration, and threats of war abroad failed to 
arouse the stock market from its lethargy this week. 
Trading was undertaken in a desultory fashion, and 
irregular price trends obtained. After a rather dull 
session on Monday, pronounced activity claimed the 
market in the final hour. This sudden display of 
strength was due in the main to the American Tron 
and Steel Institute’s estimate of a higher rate of 
ingot production. The news had a beneficial effect 
on steel shares, and the list in general as well. On 
Tuesday the market failed to carry through the 
strong rally of the previous day. Irregularity was 
prevalent throughout the session, and prices closed 
mostly lower. Railway issues staged a rally on 
Wednesday and moved up from fractions to two 
points or more. Significant in the irregularly 
higher trend was the good showing made by the 
steel and copper shares. The course of the market 
turned irregularly lower on Thursday, with narrow 
price changes again the rule. Railway, steel, motor 
and a sprinkling of public utility shares suffered 
recessions, while the copper stocks managed to hold 
their ground. Little change was noted in yester- 
day’s dealings, and most stocks drifted lower with 
the exception of the copper shares, which were in 
good demand. General Electric closed yesterday at 
5614, against 577% on Friday of last week; Consoli- 
dated Edison Co. of N. Y. at 3614 against 381, ; Co- 
lumbia Gas & Elec. at 1334 against 143¢; Public 
Service of N. J. at 4234 against 4314; J. I. Case 
Threshing Machine at 18014 against 180; Interna- 
tional Harvester at 11734 against 11454; Sears, Roe- 
buck & Co. at 9534 against 9414; Montgomery Ward 
& Co. at 6214 against 6334; Woolworth at 485% 
against 4914, and American Tel. & Tel. at 171 
against 17234. Western Union closed yesterday at 
463, against 4914 on Friday of last week; Allied 
Chemical & Dye at 235 against 23914; E. I. du 
Pont de Nemours at 161 against 16014; National 
Cash Register at 3534 against 3414; International 
Nickel at 65 against 6554; National Dairy Products 
at 20 against 21; National Biscuit at 2314 against 
2334; Texas Gulf Sulphur at 385, against 3814; 
Continental Can at 5714 against 5614; Eastman 
Kodak at 18014 against 180; Standard Brands at 
1214 against 1214; Westinghouse Elec. & Mfg. at 
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154 ex-div. against 15154; Lorillard at 21% against 
21144; United States Industrial Alcohol at 3344 
against 3214; Canada Dry at 2514 against 24%; 
Schenley Distillers at 4214 against 4214, and Na- 
tional Distillers at 2914 against 301. 

The steel stocks, influenced by a higher estimated 
rate of ingot production, advanced to higher ground 
the present week. United States Steel closed yester- 
day at 116% against 11514 on Friday of last week ; 
Inland Steel at 11934 against 11534; Bethlehem 
Steel at 983g against 9514, and Youngstown Sheet & 
Tube at 8954 against 8814. In the motor group, 
Auburn Auto closed yesterday at 2014 against 19% 
on Friday of last week; General Motors at 5634 
against 5334; Chrysler at 11514 against 11314, and 
Hupp Motors at 3% against 4. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 4234 
against 4014 on Friday of last week; United States 
Rubber at 60 against 58, and B. F. Goodrich at 3914 
against 374%. The railroad shares met further 
pressure this week and show losses when compared 
with the close on Friday of last week. Pennsylvania 
RR. closed yesterday at 3714 against 36% on Friday 
of last week; Atchison Topeka & Santa Fe at 7714 
against 7934; New York Central at 3914 against 
3934; Union Pacific at 125 against 126; Southern 
Pacific at 473g against 4734; Southern Railway at 
28% against 3214, and Northern Pacific at 2834 
against 29. Among the oil stocks, Standard Oil of 
N. J. closed yesterday at 681% against 6836 on Fri- 
day of last week; Shell Union Oil at 271% against 
2832, and Atlantic Refining at 281% against 2934. 
There was a good inquiry for copper stocks this 
week, with Anaconda Copper closing yesterday at 
6114 against 5714 on Friday of last week; American 
Smelting & Refining at 9514 against 9334, and 
Phelps Dodge at 531, against 5044. 

Current variations in trade and industrial reports 
are not especially significant, but optimism prevails 
as to autumn business, largely because of the enor- 
mous crops and the enhanced farm purchasing 
power implied thereby. Steel operations for the 
week ending today were estimated by the American 
Iron and Steel Institute at 85.5% of capacity 
against 84.3% last week and 71.4% at this time 
last year. Production of electric power is reported 
by the Edison Electric Institute at 2,256,335,000 
kilowatt hours for the week to July 31 against 
2,258,776,000 kilowatt hours in the preceding week 
and 2,088,284,000 kilowatt hours in the correspond- 
ing week of last year. Car loadings of revenue 
freight for the week to July 31 were 782,660 cars, 
according to the Association of American Railroads. 
This was an increase of 11,680 cars over the previous 
week and of 35,131 cars over the same week of 1936. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 11234c. as against 118l¢c. the 
close on Friday of last week. September corn at 
Chicago closed yesterday at 10014¢. as against 
907c. the close on Friday of last week. September 
oats at Chicago closed yesterday at 295¢c. as against 
297%c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.28c. as against 11.23c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 18.69c. as against 18.38c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 14c., the close on Friday of last week. 
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In London the price of bar silver yesterday was 
20 pence per ounce as against 20144 pence per ounce 
on Friday of last week, and spot silver in New York 
closed yesterday at 4434c., unchanged from the close 
on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.98 9/16 
as against $4.9734 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
3.7514¢. as against 3.75c. the close on Friday of last 
week, 


European Stock Markets 


HEERFUL conditions were the rule this week 
on stock exchanges in the leading European 
financial centers. The London market was closed 
for the Bank holiday on Monday, but in the modest 
dealings of the business sessions a well sustained 
advance was recorded. There was a little uncertain- 
ty at Paris, but gains predominated, largely because 
the Bank of France discount rate was lowered on 
Tuesday to 4% from 5%. This cut served to stimu- 
late the market for rentes and the buying interest 
quickly spread to other securities. Movements on 
the German market were small and irregular. It is 
interesting to note that reasons for optimism were 
found in all the European centers this week, al- 
though the situation appeared to differ in no im- 
portant respect from that of previous weeks. The 
international outlook was regarded as improved 
in London, mainly because of the renewed spirit of 
amity with Italy. In France the determination of 
the Chautemps regime to curtail borrowings im- 
pressed investors, along with the reduction of the 
Bank rate. The German Reich took comfort from an 
easing of the foreign exchange shortage, occasioned 
by a “flood” of summer visitors. Business is well 
maintained in the principal industrial nations of 
Europe, and record currency circulation figures in 
Britain and Germany are held to reflect the high 
level of trade. There was some restoration of finan- 
cial confidence in France. 

The London Stock Exchange observed the tradi- 
tional August Bank holiday last Monday with a sus- 
pension of dealings, and little expectation prevailed 
of any active business for the current month. When 
trading was resumed on Tuesday, attendance was 
limited, but the tone was cheerful. Gilt-edged is- 
sues were slightly better, while larger gains ap- 
peared in industrial stocks. Gold and diamond min- 
ing securities moved sharply upward, in reflection of 
the sustained price of the yellow metal and the busi- . 
ness boom in many parts of the world. Favorable 
reports from Wall Street also occasioned a good 
deal of interest in Anglo-American issues. Business 
remained on a small scale Wednesday, with the un- 
dertone again good. The gilt-edged section resumed 
its modest advance, with home rails joining the 
trend on good traffic returns. Some of the indus- 
trial stocks suffered from profit-taking, but more 
gains than losses were recorded at the end. Com- 
modity issues and Anglo-American trading favorites 
were irregular. Optimism remained the prevailing 
note on Thursday. Gilt-edged issues were well main- 
tained and fresh demand appeared for industrial 
stocks. Base metal shares moved forward briskly, 
while small gains were registered in gold mining 
issues. Chinese and Japanese issues drifted down- 
ward on the indications of increasing disturbances 
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in the Far East. The tone was firm yesterday in 
gilt-edged issues and industrial stocks, but Anglo- 
American securities softened. 

Trading on the Paris Bourse was slow on Mon- 
day, owing in part to the closing of the London ex- 
change. The main trend was upward, however, with 
French equities in better demand than rentes. The 
month-end carryover was arranged at 544%, against 
the previous settlement at 544%, and the reduction 
impressed the Bourse favorably. Gold-mining issues 
and other foreign securities were in excellent de- 
mand. Reduction of the Bank of France discount 
rate on Tuesday encouraged the market, and rentes 
led a general advance in that session. Trading was 
active, with French equities in excellent demand, 
while interest also extended to the foreign securi- 
ties listed on the Bourse. Commodity stock were 
better as a whole. Fresh gains in rentes developed 
on Wednesday, following the overnight announce- 
ment of conversion terms for an issue maturing later 
this year. This indication that the French Govern- 
ment intends to meet its problem far in advance was 
regarded as a favorable sign, and demand for rentes 
was keen. French equities also were in request, but 
international securities were uncertain. After a 
good start on Thursday, profit-taking developed on 
the Bourse and changes for the day were small. 
Rentes closed higher, but small net recessions pre- 
dominated in equities, while foreign securities also 
were dull. After an uncertain opening yesterday, 
prices advanced, and small gains were the rule at 
the close. 

Little activity was reported on the Berlin Boerse, 
Monday, and changes for the day were inconsequen- 
tial. A few speculative favorites moved up a point 
or two on modest inquiry, but recessions were 
equally numerous in equities. Fixed-interest securi- 
ties reflected good inquiry. Movements on Tuesday 
were mostly toward lower levels, but operations 
were almost entirely professional in nature and lit- 
tle business was recorded. Potash stocks were softer 
than others, but machinery, chemical and electrical 
securities also lost ground. Only a few issues with- 
stood the mild pressure. With the vacation season 
in full swing, business remained dull on Wednesday, 
but the tone improved. Gains were general in equi- 
ties and most of the previous recessions of the week 
quickly were made up, but fixed-income securities 
remained stagnant. Most movements on Thursday 
again were toward higher levels, and a modest in- 
crease of business also was noted. The advance was 
irregular, with some speculative favorites up a point 
or two, while others were neglected. Some buying 
of fixed-interest obligations was reported. Bank 
stocks led a modest upswing yesterday on rumors of 
consolidations. 


European Conciliation 


REAT BRITAIN appears to be taking the initi- 
ative once again for that elusive European 
conciliation which has been a general aim of London 
Governments since the war treaties were shown to 
be mere starting points for fresh conflicts. Strong 
endeavors to improve Anglo-Italian relations now 
are reported to be a first step toward revival of the 
proposed four-Power accord in Western Europe. 
There is already some talk of a meeting in London, 
at some future date, of representatives of Great 
Britain, France, Italy and Germany. But the nec- 
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essary preliminary is re-establishment of the old 
amity between England and Italy, and to this task 
Prime Minister Neville Chamberlain has addressed 
himself vigorously. It became known in London last 
Saturday that Mr. Chamberlain had sent a personal 
communication to Premier Benito Mussolini, pre- 
sumably with the aim of dispelling apprehensions of 
an English attack on Italy in reprisal for the con- 
quest of Ethiopia and in order to minimize any pos- 
sibility of a threat by Rome to British communica- 
tions through the Mediterranean. The note brought 
a response on Monday. Texts were not made public, 
but the impression was conveyed that a spirit of 
cordiality pervaded these exchanges. 

There were indications that the current diplo- 
matic episode far transcends the relations between 
London and Rome. It was indicated in the British 
capital on Wednesday that the extent of the Italian 
dictator’s apprehensions of a British attack were 
communicated to London from Berlin. Evidently, 
the German Foreign Office essayed the delicate mis- 
sion of harmonizing the Anglo-Italian views. Pre- 
mier Mussolini was said to have informed Chancel- 
lor Hitler of his fears in a personal letter to the 
German dictator, and from that point the matter 
developed rapidly through public assurances in Lon- 
don that no attack is contemplated and that the 
word “vendetta” has no English equivalent. So con- 
vinced was the Italian Premier of an impending 
move by Britain, according to some reports, that he 
asked the German leader for assurances of support 
in the event of British aggression. Prime Minister 
Chamberlain and Foreign Secretary Anthony Eden 
now are believed to have dispelled such fears. Cor- 
diality again marks the official Anglo-Italian rela- 
tions, while a further indication of the trend is af- 
forded by resumption of full Italian press relations 
with England. 

All this represents a distinct gain, which is of 
great moment in the present troubled state of Euro- 
pean affairs. Whether it will lead to a wider move 
of amity remains a question, for that involves all 
the profound discontent of the “unsatisfied” nations 
and the determination of the satiated group to hold 
their positions and possessions. No definite informa- 
tion so far is available as to the nature of the four- 
Power pact now likely to be revived. This sounds 
rather like the Italian idea, which Britain and 
France found unacceptable when it first was sug- 
gested several years ago. The Anglo-French pro- 
posal was for a five-Power Western European de- 
fensive alliance, to include Belgium. But even a 
modest move in such directions probably would run 
up against the German demands for colonies and 
access to raw materials, and perhaps for a free 
hand in parts of Eastern Europe. It may be, on 
the other hand, that some sort of general adjustment 
already is envisioned through the economic studies 
by the Belgian Premier, Paul van Zeeland, made at 
the suggestion of the British and French Govern- 
ments. If the Spanish war can be kept from spread- 
ing and the Sino-Japanese conflict does not arouse 
fresh animosities, the next few months may be high- 
ly interesting in Europe. 


Spanish Civil War 


NLY desultory fighting was reported this week 
on the main fronts in the Spanish civil war, 
but in the more outlying areas the struggle was con- 
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tinued in the most bitter fashion imaginable. 
Sporadic attacks and counter-attacks occurred in 
the suburbs of Madrid, with the variations of 
position quite unimportant. Loyalists and rebels 
alike appeared to be content for the time being to 
remain in their trenches and prepare for further 
efforts. Most of the gains made by the loyalists in 
the endeavor to raise the siege of the capital were 
retained, although some ground was lost again in 
the insurgent counter-offensive. General Jose 
Miaja, commander of the government forces, de- 
clared on Wednesday that the rebels lost 20,000 men 
in the effort to regain the lost territory near 
Madrid, but he supplied no figures on his own 
losses. In the Basque area to the north the insur- 
gents made modest gains. The most active fighting, 
however, took place to the east of Madrid, where the 
rebels drove south in the effort to cut communica- 
tions between Madrid and Valencia. This Teruel 
front is only of strategic value, and the loyalists 
apparently did not anticipate the attack, for sweep- 
ing advances were reported by the insurgents. On 
Thursday a sharp battle took place in which the 
loyalists claimed success, indicating that the de- 
fense of the area at length had been undertaken. 
Airplanes were employed on a modest scale by both 
sides, which also reflected the need for a respite 
after the battles around Madrid. 

International tension with regard to the Spanish 
war was less pronounced than formerly, despite the 
fact that non-intervention currently is little more 
than a name. The London committee of 27 nations 
continued its discussions of the British compromise 
plan, whereunder belligerent rights would be 
granted to General Franco and his insurgent regime 
on the basis of a withdrawal of all foreign troops 
from either Spanish contestants. Long and acri- 
monious debates took place with regard to pro- 
cedure, and reports of compromise were persistently 
denied. Russia refused to consider belligerent 
rights for insurgent forces, and the storm within 
the committee raged chiefly around the head of Ivan 
Maisky, the Russian Ambassador to London. Ger- 
man and Italian spokesmen, who want to see bellig- 
erent rights granted to General France before they 
agree to withdraw their “volunteers,” attacked the 
Soviet harshly. There was a little confusion for a 
time about the French stand, but this was cleared 
up through publication of the official reply to the 
British compromise plan. Paris called for the “pro- 
cedure of withdrawal” of foreign troops before 
granting belligerent rights. Closer diplomatic rela- 
tions between the Vatican and the rebel regime of 
General Franco were reported this week, which 
doubtless will prove of assistance to the insurgents. 

The problem of the Spanish war was debated in 
the House of Commons last week, just before the 
British Parliament adjourned for the long summer 
recess. There was a good deal of criticism from 
members of the non-intervention farce, but Foreign 
Secretary Anthony Eden assured the House that 
many European nations are firmly determined not 
to let non-intervention break down completely. The 
members were informed that no “discreditable deal” 
would be made behind their backs while they are 
absent, and no essential modification of the British 
compromise plan permitted. Captain Eden also ex- 
pressed the opinion that a decisive change in the 
internal situation in Spain is unlikely for some 
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time to come. The British Government, he added, 
contemplates no revolutionary change in its own 
policy of endeavoring to localize the Spanish con- 
clift and maintaining peace in Europe. David Lloyd 
George, former Liberal Prime Minister, urged the 
government to permit both sides to buy arms freely 
in Great Britain and to clear away the absurd pre- 
tensions about non-intervention. 
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Sino-Japanese War 


REPARATIONS for large-scale warfare were 
rushed in northern China this week by the 
Japanese invaders and the troops of the Nanking 
Nationalist Government, with some real clashes 
finally developing on Thursday, northwest of Pei- 
ping. Heavy concentrations of Chinese central 
regime forces were reported south of Peiping and 
to the northwest of the former capital. Japanese 
militarists did their best to hamper such move- 
ments, principally through airplane bombing of the 
long and numberless troop trains moving north- 
ward. But the Chinese claimed that repairs to the 
railways were effected as rapidly as damage was 
done by the Japanese, and they continued to dis- 
patch troops and supplies to the area in which a 
major Far Eastern war now is regarded as all but a 
certainty. The fact that war has not been declared 
means nothing, of course, for wars are made without 
official declarations in these days of anti-war 
treaties. On the other hand, negotiations still are 
proceeding between Japanese and Chinese diploma- 
tists, and relations have not been severed. 

Some hope for the avoidance of a first class war 
in China still is to be found in the universal realiza- 
tion that it would prove disastrous to both the 
Japanese invaders and the Chinese defenders. Japa- 
nese finances already are strained severely, and the 
eager voting of enormous sums for the expedition 
to China proper does not improve matters. Gold 
is being shipped from Tokio in huge amounts to the 
United States, and it is reported that shipments to 
London also are contemplated. The Chinese, fight- 
ing a defensive war, probably would be able to stand 
the financial strain somewhat better, but the diffi- 
culties of the Nanking regime are thick enough with- 
out further additions. Involved in the general ques- 
tion are nuances of prestige that only Eastern 
minds can grasp fully. Also pertinent is the prob- 
lem of the long continued animosity between Nan- 
king and the powerful communist groups, while in 
the background looms the delicate matter of the 
Soviet Russian attitude. Nor are these the only 
reasons for believing it possible that real war will 
be averted, or discontinued soon after it is begun. 
The Japanese Ambassador to China, Shigeru Kawa- 
goe, left Tientsin on Wednesday for conversations 
with Chinese authorities in Shanghai and Nanking. 
It is considered quite obvious that the journey was 
essayed on the basis of Nanking intimations of a 
desire to negotiate. Militating against all the peace 
efforts, however, is the growing difficulty of find- 
ing a peace formula that also would “save face” for 
both sides in this developing dispute. 

Fighting this week was intermittent, as the Chi- 
nese forces are withdrawn far from the Peiping- 
Tientsin area in which the clashes started a month 
ago. Late last week the Japanese “cleaned up” the 
native quarter of Tientsin by cruel and indiscrimi- 
nate airplane bombing, which they claimed was 
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directed only against the Chinese soldiery and 
police. Near Peiping, some of the Chinese forces 
which were considered friendly to the Japanese 
turned on the invaders, and small battles occurred. 
The fierce resentment of the Chinese also was mani- 
fested by quiet infiltrations of armed men into areas 
controlled by the invaders, who suddenly found 
themselves facing organized attacks. But all such 
occurrences are overshadowed by the enormous 
transfers of Nanking Nationalist regime forces to 
points from which defensive sortees would be found 
advantageous, in the event of real war. The Chinese 
forces concentrated mainly at a point about 50 miles 
south of Peiping, and at Kalgan, 100 miles to the 
northwest of the former capital. Japanese armies 
moved rapidly toward both points, and major bat- 
tles may well develop, if a diplomatic way out of 
the impasse is not found soon. In Washington, 
London and other capitals the developments are 
being followed with close and anxious interest. 


British Parliament 


DJOURNMENT of the British Parliament for 
the usual summer recess brought to a close, 
last Saturday, one of the most interesting and pro- 
ductive sessions of that ancient body in recent years. 
Technically, the session only was suspended, with 
resumption scheduled for Oct. 21. This, however, 
merely provides a means for a rapid summoning of 
both Houses in the event of any emergency during 
the interim. The session will be long remembered 
for the abdication bill which marked the end of the 
brief reign of Edward VIII, and for the coronation 
of George VI. Of more practical significance, as 
the London correspondent of the New York “Times” 
remarks, were the legislative measures dealing with 
the rearmament program, the extensions of the 
national unemployment insurance scheme, the in- 
crease of the Exchange Equalization Fund by £200,- 
000,000, and other bills passed by the members in 
the session. At least equally significant were the 
several occasions when the House of Commons ob- 
jected to Cabinet proposals and effected important 
changes in legislative or procedure. The principal 
occurrence of this nature relates to the ill-fated 
“srowth of profits” taxation for meeting a large 
part of the rearmament costs. The clamor of pro- 
test forced withdrawal of that measure and the sub- 
stitution for it of an ordinary increase of corporate 
profits taxes. The House of Commons also refused 
to be stampeded into approval of the Royal Commis- 
sion report for the partitioning of Palestine, and 
this problem will be studied for some time to come 
before any final decision is made. Foreign diffi- 
culties, with their ever-recurring interpellations of 
Cabinet Ministers, probably kept the session from 
being even more fruitful than it proved to be. 


French Finances 


FTER a government tampers with its currency 

it is a delicate and difficult matter to restore 
financial confidence, but the new French regime of 
Premier Camille Chautemps seems to be moving in 
the right direction. Some disappointment appears 


to exist in French official circles because only a 
little of the fugitive capital so far has returned to 
that country. The delay in the repatriation of 
French funds is quite understandable, however, in 
view of the unending war scares and the vagaries of 
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French monetary policy. Authority for reducing 
the gold content of the franc to the lower limit of 
43 milligrams, as provided in the devaluation law 
of Oct. 1, 1936, was granted by the French Cabinet 
last month, and from the further gold “profit” of 
devaluation the depleted Treasury was replenished 
and a rente defense fund of 6,000,000,000 frances set 
up. That fund was viewed in the financial markets 
as merely a device for support of French Govern- 
ment securities. Finance Minister Georges Bonnet 
insisted, however, that there would be no “artificial 
action” and that the fund would operate chiefly to 
check raids on public credit. Whether this distinc- 
tion involves a difference is, perhaps, little more 
than a matter of opinion. 

It is evident, on the other hand, that some vig- 
orous and proper moves are being made by M. Bon- 
net toward a balanced budget and early adjustment 
of other financial problems. Heavy increases of 
taxation were decreed recently, and pledges were 
given that expenditures also would be curtailed. It 
is the extraordinary or supplementary budget that 
keeps French finances in a chronically unhealthy 
state, and M. Bonnet announced late last week a 
series of decrees which not only reduced such con- 
templated expenditures for the 1938 fiscal year to 
17,000,000,000 francs, but also set that figure as a 
legal maximum. The main items in the supplemen- 
tary budget, which is met by borrowing, are 11,100,- 
000,000 francs for armaments, 3,600,000,000 francs 
for public works, and 2,300,000,000 francs for pen- 
sion funds. It is expected that a further 7,500,- 
000,000 francs will have to be borrowed to meet the 
railway deficit and the requirements of the French 
municipalities, so that total governmental borrow- 
ing for the 1938 year is estimated at 25,000,000,000 
francs, for new money. Before M. Bonnet assumed 
office the extraordinary budget was placed at 47,- 
000,000,000 francs, so that an important reduction 
has been effected. 

These moves created a favorable impression, and 
M. Bonnet announced on Tuesday another step in 
his program. Taking a leaf from the book of depres- 
sion financing by the British and United States 
Governments, he acted early to meet a maturity of 
414% Treasury bonds redeemable next October. 
Holders of such obligations were offered in exchange 
a new 4% issue maturing Aug. 5, 1938, and an- 
nouncement was made at the same time of a reduced 
discount rate by the Bank of France. It is now 
fairly clear that the French Finance Minister aims 
at a general debt conversion operation within the 
next year that would reduce the burden on the bud- 
get, much as the Liberty loan and War loan conver- 
sions aided the American and British Treasuries. 


Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16% for three months’ 
bills as against 9-16% on Friday of last week. Money 
on call at London on Friday was 4%. At Paris the 
open market rate remains at 514% and in Switzerland 
1t 1%. 
Discount Rates of Foreign Central Banks 
HE Bank of France reduced its discount rates on 


August 3 from 5% to 4%. The 5% rate had 
been in effect since July 6, 1937 at which time it was 
lowered from 6%. Present rates at the leading centers 
are shown in the table which follows: 









































Volume 145 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
Rate in Pre- Rate tn Pre- 
Country Effect Date vtous Country Effect Date vious 
Aug. 6| Established Rate Aug. 6| Established Rate 
Argentina_.| 3% |Mar. 11936] —_. Holland...; 2 Dec. 2 1936) 2% 
Austria....| 3% |July 101935) 4 Hungary...) 4 Aug. 28 1935) 4% 
Batavia....| 4 July 11935) 4% |/India_..... 3 Nov. 29 1935) 3% 
Belgium...| 2 May 151935] 24 ||Ireland....| 3 June 30 1932} 3% 
Bulgaria_..| 6 |Aug. 15 1935| 7 Haly...... 4% |May 18 1936) 5 
Canada_...| 234 |Mar.111935| __ ||Japan_._.. 3.29 |Apr. 6 1936) 3.65 
re | Re 4 Jan. 241935) 4% ||Java_...-- 3 Jan. 141937} 4 
Colombia__| 4 July 18 1933) 5 Jugoslavia _| 5 Feb. 11935) 6% 
Czechoslo- Lithuania__| 5% |July 11936) 6 
vakia_...| 3 Jan. 11936) 3% ||Morocco...| 6% |May 28 1935) 4% 
Danzig_...| 4 Jan. 21937) 5 Norway...| 4 Dec. 51936) 3% 
Denmark._| 4 Oct. 191936} 3% |/Poland....| 5 Oct. 25 1933) 6 
England...| 2 June 30 1932} 2% ||Portugal_..| 5 Dec. 13 1934; 5% 
Estonia_...| 5 Sept.25 1934] 5% ||Rumania__j 4% |Dec. 71934) 6 
Finland....| 4 |Dec. 41934] 4% ||SouthAfrica] 334 |May 15 1933) 4 
France....| 4 |Aug 31937] 5 Spain_____. 5 |July 101935) 5% 
Germany..| 4 Sept.30 1932} 5 Sweden....| 2% |Dec. 11933) 3 
reece..... 6 Jan. 41937! 7 Switzerland| 1% 'Nov. 25 1936! 2 





Bank of England Statement 


HE statement for the week ended Aug. 4 shows 

a further small gain of £5,177 in gold holdings, 
raising the total to another new peak of £327,521,344, 
which compares. with £244,004,028 a year ago. Cir- 
culation rose an additional £5,539,000 to a total of 
£503,877 ,000, also an all-time high, which compares 
with £454,406,397 last year. Thus, the circulation 
requirements of last Monday’s holiday brought 
about an increase in the amount outstanding of 
£10,744,000 in the past two weeks. Reserves this 
week dropped £5,534,000 in consequence of the 
circulation rise and the proportion of reserves to 
liabilities fell to 16.60%, the lowest in at least a 
decade. The proportion was 19.10% last week and 
33.30% a year ago. Public deposits dropped £719,- 
000 and other deposits £9,096,285. Of the latter 
amount £8,768,676 was from bankers accounts and 
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BANK OF FRANCE’S COMPARATIVE STATEMENT 








Chanages 
for Week July 29, 1937 | July 31, 1936 | Aug. 2, 1935 
Francs Francs Francs Francs 
Gold holdings. -__- - +6,817,614,339|55,677,171,399|54,941,706,991/71,630,295,919 
Credit bals. abroad- + 1,000,000 14,465,866 16,068,335 7,972,426 
a French commercial 
billg discounted __| +952,000,000|10,261,037,697| 6,040,747,507| 6,647,110,221 

b Bills bought abr'd + 51,000,000 936,978,274) 1,253,570,542| 1,231,018,158 


+39,000,000} 4,064,383,770| 3,555,221,521| 3,256,075,716 
+ 1,396,000,000|89,307,987,540/85,892,335,440|82,213,778,445 
+6,125,000,000}18,375,169,990| 7,848,651,186)13,129,296,074 


Adv. against securs- 
Note circulation. ___ 
Credit current accts. 
c Temp. advs. with- 

















out int. to State__ No change 23,886,809,745/14,333,423,448; ...----.- 
Propor’n of gold on , 

hand to sight liab- +2.92% 51.70% 58.61% 75.13% 

a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 


resenting drafts on Treasury on 10-billion-frane credit opened at Bank. 

In the current statement gold valuation is at rate of 43 mg. gold, 0.9 fine, per 
franc; previously and subsequent to Sept. 26, 1936, gold valuation was 49 mg. 
per franc; prior to Sept. 26, 1936, there were 65.5 mg. of gold to the franc. 


Bank of Germany Statement 


HE statement for the last quarter of July showed 
another slight increase in gold and bullion of 
37,000 marks, the total of which is now 69,111,000 
marks, compared with 71,925,000 marks a year ago. 
Reserves in foreign currency fell off 192,000 marks, 
silver and other coin 106,147,000 marks, and in- 
vestments 27,000 marks. Notes in circulation rose 
534,000,000 marks, which brought the total up to 
5,111,000,000 marks. Circulation last year stood 
at 4,470,883,000 and the previous year 3,877,783 ,000 
marks. An increase was registered in bills of ex- 
change and checks of 680,915,000 marks, in advances 
of 15,427,000 marks, in other assets of 18,577,000 
marks, in other daily maturing obligations of 65,- 
959,000 marks, and in other liabilities of 8,587,000 
marks. The reserve ratio stands now at 1.46%, 
compared with 1.72% a year ago. Below we furnish 
a comparison of the different items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 









































£327,609 from other accounts. Loans on Govern- 
on2 Changes 
ment securities fell off £4,206,000 and loans on other for Week | Judy 31, 1937|July 31, 1936|July 31, 1935 
securities £35,951. The latter consists of discounts Assets— Retchsmarks | Retchsmarks | Reichsmarks | Retchsmarks 
s ae i Gold and bullion. —_----_ +37,000 69,111,000 71,925,000 93,996,000 
and advances, which rose £633,471 and securities, Of which depos. abr'd| No change 19,359,000| 24,524,000} 30,156,000 
. y ° Res've in forn’ currency —192,000 5,844,000 5,353,000 5,887,000 
which decreased £669,422. No change was made in __ Bills of exch. & checks.| +680,915,000|5,344,989,000|4,712,933,000|3,838,432,000 
3 Silver and other coin...| —106,147,000| 125,967,000) 137,456,000] 158,268,000 
the 2% Bank rate. Below we show the different Advances. ..--.-..--- +15,427,000] 52,256,000} —66,750,000| 52,268,000 
% nl : : Investments - . -______- —87, 403,381,000] 530,308,000] 660,906,000 
items with comparisons for previous years: Oe BIRD. 2. <ccuna- +18,577,000} 734,218,000} 573,248,000) 651,571,000 
BANK OF ENGLAND'S COMPARATIVE STATEMENT Notes in circulation.._..| +534,000,000/5,111,000,000/4,470,883,000/3,877,783,000 
Oth. daily matur. oblig-| +65,959,000) 782,114,000] 787,240,000] "742,940,000 
Peay reer peers eee ere Other abilities -----|  +8,587,000| 248,973,000) 216,283,000 (032, - 
__ 1987 1936 1935 1934 1933 curr. to note circul’n- —0.18% 1.46% 1.72% 2.57% 
£ £ £ £ £ 
Circulation. -_-_-..... 503,877 ,000/ 454,406 ,397/411,835,000| 392,806 ,331/384,974,512 
Public deposits. ._ _- 9°809.000| 17,605,824} 17,240,000] 23:882,943] 19,412/087 New York Money Market 
Sea ee eS EE ES CAVE for the ustxl mont busi 
Bankers’ accounts_| 95,490,557| 92,667, ,662, ,001, '893, y , a 7 
coerccmene--| S486 a] Shauna] Sr sahete) abet el] rast se Gull th ttm New ake shonee seeker 
vt. securities. _-_- 110,205, 9,943, 201, 253, 295, 7 4 r i 
See csr] heel eters Theekt eat MARAE Se "ons oti ag unchanged Im ath denextree 
isct. & vances... 6,445, ’ , ’ ’ ” ’ . ’ 7 4 4 ; 
ake Tn ange 20'146,013| 18,471,009) 13,115,888] 10,072,500) 12:374,083 week, and rates were unchanged in all departments. 
Rese! tes & coin) 23,643, 9, p ’ A 9,380,958 y .409 > ; ; ; . m 
Coin and bullion... |327°521,345|244,004,028 198,344.135/192,186,029]191,520.921 Banks in this city found their excess reserve de- 
jd eee a! «41998 «41-58% ~—sposits at a low ebb for some years, but this was 
S reflected only in transfers of Federal funds at 4 
Bank of France Statement to 144%. The expectation, already being realized 


WINGF¥to a further revaluation in the gold 
reserve, the Bank’s weekly statement dated 
July 29 showed an expansion of 6,817,614,339 francs 
in gold holdings, the total of which is now 55,677,- 
171,399%francs. Gold a year ago aggregated 54,- 
941,706,991 francs and the year before 71,630,295 ,919 
francs. Notes in circulation also recorded a large 
gain, namely 1,396,000,000 francs, which brought 
the total of notes outstanding up to 89,307,987 ,540 
francs, compared with 85,892,335,440 francs last 
year. Increases were also shown in credit balances 
abroad of 1,000,000 francs, in French commercial 
bills discounted of 952,000,000 frances, in bills bought 
abroad of 51,000,000 francs, in advances against 
securities of 39,000,000 francs and in creditor cur- 
rent accounts of 6,125,000,000 francs. The reserve 
ratio rose to 51.70%; a year ago it was 58.61%. 
The discount rate was lowered on Aug. 3 to 4% from 
5%. Below we furnish the various items with com- 
parisons for preceding years: 


yesterday, was that the reserve deposits would 
mount again rapidly. The Treasury sold two series 
of discount bills aggregating $100,000,000, one series 
of $50,000,000 due in 135 days being awarded at 
0.228% average, while another series of $50,000,000 
due in 273 days was awarded at 0.467% average, 
both computed on an annual bank discount basis. 
Dealings in bankers’ bills and commercial paper 
were quiet, at unchanged rates. Call loans on the 
New York Stock Exchange held to 1% for all trans- 
actions, while time loans remained at 114% for 
maturities to 90 days, and at 114% for four to six 
months’ datings. The New York Stock Exchange 
tabulation showed brokers’ loans down $12,570,073 
during July, to $1,173,757,508. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
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loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 144% up to 
90 days and 114% for four to six months’ maturities. 
The market for prime commercial paper has been 
very active this week. Paper has been in good supply 
but still short of requirements. Rates are unchanged 
at 1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been quiet this week. The demand has been 
good but very few bills have been offered. There 
has been no change in the rates. The official quota- 
tions as issued by the Federal Reserve Bank of New 
York for bills up to and including 90 days are 144% 
bid and 7-16% asked; for bills running for four 
months, 9-16% bid and 4% asked; for five and six 
months, 54% bid and 9-16% asked. The bill-buying 
rate of the New York Reserve Bank is 4% for bills 
running from 1 to 90 days, 34% for 91- to 120-day 
bills and 1% for 121- to 180-day bills. The Federal 
Reserve Bank’s holdings of acceptances decreased 
from $3,201,000 to $3,078,000. Open market dealers 
are quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 


open market acceptances are as follows: 
SPOT DELIVERY 


——180 Days -——150 Days— -——120 Days— 
Bid Asked . Bid Asked Bid Asked 

Prime eligible bills. .......... % 6 % 6 6 bel 
—90 Days— ——60 Days»— ——30 Dave— 
Bia Asked Bia Asked Bid Asked 

Prime eligible bilis........... 4 "6 % "56 % "ie 

FOR DELIVERY WITHIN THIRTY DAYS 

See Se EE... . 4.06 cnctancssemmbeeeannheeossbsesasuuewe 4% bid 
; %% bid 


Eligible non-member banks..................-.----------.-.--..-.- 
Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 

Aug. 6 Established Rate 
a ts hecictek  aecaniatibl 2 Feb. 8 1934 2% 

PE dscrascwmceavewe 1% Feb. 2 1934 2 
iia in in em aaa 2 Jan. 17 1935 2% 

Cleveland. -...............- 1% May 11 1935 2 
Richmond..........-.-.-.-. 2 May 9 1935 2% 
BER chide ccbdsncsccies 2 Jan. 14 1935 2% 
eas cis be crt se 2 Jan. 19 1935 2% 
Gis Sank cdvédunckbtooss 2 Jan. 3 1935 2% 
Minneapolis. -.........-.-.. 2 May 14 1935 2% 
Kansas City..........-...- 2 May 10 1935 2% 
Ps céikencacuebascaces: 2 May 8 1935 2% 
San Francisco.............. 2 Feb. 16 1934 2% 





Course of Sterling Exchange 

TERLING exchange displays a firm undertone. 

On Monday the London markets were closed 
because of the August bank holiday. On Friday 
cable transfers touched a new high for the year of 
$4.9854. The range for bankers’ sight this week has 
been between $4.9754 and $4.98 9-16, compared with 
a range of between $4.96 11-16 and $4.9814 last week. 
The range for cable transfers has been between 
$4.9734 and $4.9854 compared with a range of be- 
tween $4.96 13-16 and $4.9814 a week ago. 

The underlying conditions of the foreign exchanges 
are in no way different from last week. Dollars are 
still sought for on commercial account and to a 
greater extent and rather earlier than is the seasonal 
custom. Under normal conditions of exchange such 
as existed before the World War, seasonal demand for 
dollars, which seldom began before the end of August, 
caused sterling to work adversely in terms of ex- 
change on New York. At present, however, the 


Financial Chronicle 





Aug. 7, 1937 


factor of seasonal demand to cover imports from the 
United States is largely offset by other demands for 
sterling arising not only here but in many other 
countries. 

As for several weeks, the marked upswing in busi- 
ness in Holland and the Dutch East Indies has not 
only stemmed the flow of guilders to New York, but 
has had an influence in the transfer of Dutch balances 
away from the United States, to this extent proving 
an adverse factor with respect to the dollar. Another 
factor adverse to the dollar and acting in favor of 
sterling is the continuance of tourist demand for 
European currencies, for which exchange on London 
is a dominating factor. This phase of the market 
should rapidly come to an end before the close of 
August. As during some weeks past, the partial 
transfer of Japanese dollar balances to New York 
is a firming influence on sterling. 

In addition to these several factors affecting the 
dollar-sterling rates, there is a heavy flow of funds 
from a great many foreign centers to London due not 
only to the necessity of keeping balances there but 
to a desire for safety in view of the world-wide unrest. 

Dehoarding of gold in London has practically 
ceased within the past few weeks. This is evidenced 
by the fact that gold on offer in the London market 
has fallen to the lowest level in several years. A 
large part of the gold taken in the open market from 
day to day is for account of foreign hoarders and is 
again being left on deposit with the London banks. 
The grave fear which swept over owners of gold a 
few weeks ago that the United States might lower 
its gold price has subsided completely, with the result 
that there is no longer a rush to unload gold on 
New York. 

Gold received in New York during July, as re- 
ported daily by the Federal Reserve Bank of New 
York, amounted to $67,204,900, the smallest amount 
for any month since February, when $64,123,400 
arrived. July’s imports compared with receipts of 
$185,583,600 in June. Despite this falling off in 
imports of gold, it must not be concluded that the 
gold movement to this side is on the wane. On the 
contrary, it may be expected to continue at about 
present level for as long as business conditions here 
continue to improve, and certainly for as long as 
the United States pays the world’s highest gold price 
of $35.00 an ounce. The excessive imports in June 
are no criterion. 

Although gold on offer in the London open market 
is at such a low ebb, it must be considered that there 
are much higher quantities reaching there from day 
to day, and these greater quantities are believed to 
be promptly absorbed by the British Exchange 
Equalization Fund, cooperating with Washington in 
the program of sterilizing gold arrivals unnecessary to 
the general credit structure. Were it not for these 
compensating equalization fund operations, the gold 
arriving in this country from Great Britain would 
be in still larger volume. The British fund is oper- 
ating not only to curtail the gold flow to the United 
States, but also to arrest the upward trend of sterling 
which, but for the fund’s operations, might easily 
have gone to $5 or higher at any time during the past 
several weeks. 

Not only has dehoarding of gold ceased in London, 
but the continuous expansion of the British bank’s 
note criculation to all-time highs indicates that in 
part at least foreign hoarders still crave British cur- 
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rency. With the record expansion in note circulation, 
the Bank of England also expands its hold holdings 
to increasingly high record levels. Beyond question 
the major part of the British note circulation is due 
to steady improvement in British trade, accentuated 
at this time by the August holidays, with their cus- 
tomary vacation currency demands. It is believed 
that British note circulation will go still higher in the 
next week or two, when there should be the cus- 
tomary falling off at the end of August. 

A pronounced improvement in sentiment has taken 
place recently in the London securities market, and 
more business than usual is being transacted in 
the security markets, which are generally inactive 
during the holiday season. The high level of trade 
and industry and the high prevailing wage levels are 
largely responsible for the current optimism with 
respect to securities. Gilt-edged issues are especially 
in demand, and it would seem that the demand is 
not confined to professionals. Current instances of 
this attitude have been the heavy oversubscription 
of the recent Iraq £1,000,000 loan, which has received 
the British Government’s approval, if not its guar- 
anty. A similar substantial oversubscription was 
made to Midland County Council’s £3,500,000 issue. 

Open market money rates in Lombard Street con- 
tinue unchanged. Call money against bills is avail- 
able at all times at 4%. Two- and three-months’ 
bills are 9-16%, four-months’ bills 19-32%, and 
six-months’ bills 23-32%. Gold available in the 
London open market at fixing hour each day and not 
accounting for amounts quietly absorbed by the 
Exchange Equalization Fund, was as follows: On 
Saturday last, £31,000; on Monday, August bank 
holiday, none on offer; on Tuesday, £226,000, on 
Wednesday, £273,000, on Thursday, £98,000, and 
on Friday, £349,000. At the Port of New York the 
gold movement for the week ended Aug. 4, as re- 
ported by the Federal Reserve Bank of New York, 


was as follows: 
GOLD MOVEMENT AT NEW YORK, JUL 29-AUG. 4, INCLUSIVE 


Imports Exports 
$2,681,000 from India 
2,201,000 from Canada None 


630,000 from England 
239,000 from Holland 





$5,751,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $321,000 
Note—We have been notified that approximately $12,838,000 of gold 
was received at San Francisco from Japan. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. On Friday $1,371,000 
of gold was received of which $824,700 came from 
India and $546,300 came from England. There 
were no exports of the metal, or change in gold 
earmarked for foreign account. It was reported on 
Friday that $7,831,000 of gold was received at San 
Francisco from Japan. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations: 


GOLD HELD IN THE TREASURY’S INACTIVE FUND 
Amount Daily Change 


OU Bia Bae Ge cK $1,202,013,559 +$236,499 

CUE Wik old ek kidman age oka 1,202,167 ,727 +154,168 

GEE Mabon Senceweeude ceucontene 1,213,246,149 +11,078,422 

BING Mtoe cin chen ays ssiclaledwed 1,220,808 ,966 +7,562,817 

PEE Fhe 6 64 gc bbwcang ude es one 1,228,214,440 +7,405,474 

Ble sb de Fee os bk 1,230,766 ,976 +2,552,536 
Increase for the Week Ended Wednesday 


$28,989,916 
Increase for Month of July 
$126,458 ,926 
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Canadian exchange during the week was relatively 
steady. Montreal funds ramged from a discount of 
1-16% to par. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, July 31... .___-- 132.80 , Wednesday, Aug. 4...--.--- 132.80 
Monday, Aug. 2....-._-- Hol. | Thursday, Aug. 5..---.--- 132.81 
Tuesday, Ate $255. ck 132.76 | Friday, Re Oode is iS 132.84 


LONDON OPEN MARKET GOLD PRICE 
Saturday, July 31.___- 139s. 814d. | Wednesday, Aug. 4.-__.139s. 644d. 
Monday, Aug. 2__-__- Holiday Thursday, Aug. 5. ...139s. 8d. 
Tuesday, Aug. 3 ____. 139s. 734d. | Friday, Aug. 6....139s. 64d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, July 31...--.-.. $35.00 , Wednesday, Aug. 4... --- $35.00 
Monday, Allg. B.c.i ces 35.00 | Thursday, Aug. 5..--.-.- 35.00 
Tuesday, Aug. 3._.--.--. 35.00 | Friday, pe eae 35.00 


Referring to day-to-day rates sterling exchange 
on Saturday last was firm, practically unchanged 
from the previous close. Bankers’ sight was $4.9754 
@$4.9734; cable transfers $4.9734@$4.97%. On 
Monday sterling was firm, London was closed because 
of the August holiday. The range was $4.97 11-16@ 
$4.983¢ for bankers’ sight and $4.9734@$4.98 7-16 
for cable transfers. On Tuesday the pound showed a 
firmer undertone and touched the high for the year 
previously reached on July 28, $4.9814. The range 
was $4.9814@$4.983¢ for bankers’ sight and $4.9814 
@$4.9814 for cable transfers. On Wednesday the 
pound was steady. Bankers’ sight was $4.97 15-16 
@$4.98 5-16 and cable transfers, $4.98@$4.9834. 
On Thursday sterling was steady and in demand. 
The range was $4.97744,@$4.9814 for bankers’ sight 
and $4.97 15-16@$4.98 5-16 for cable transfers. On 
Friday the undertone of sterling was firm and reached 
a new high for the year. The range was $4.98 3-16@ 
$4.98 9-16 for bankers’ sight and $4.9814@$4.95¢ 
for cable transfers. Closing quotations on Friday 
were $4.9814 for demand and $4.98 9-16 for cable 
transfers. Commercial sight bills finished at $4.98 14; 
60-day bills at $4.97 7-16; 90-day bills at $4.97 3-16; 
documents for payment (60 days) at $4.97 7-16, and 
7-day grain bills at $4.9774. Cotton and grain for 
payment closed at $4.98). 


Continental and Other Foreign Exchange 


HE French franc situation is unchanged from 

last week. The important features then as now 
affecting the monetary situation were outlined in 
these columns last week: The policy of the exchange 
fund in operating in the futures market rather than 
exclusively in spot exchange as heretofore; the estab- 
lishment of the special fund to operate in support 
of the rentes market, and finally, the discouraging 
feature of the extremely adverse trade balance. 

The Bank of France lowered its rediscount rate 
from 5% to 4% on Aug. 3. The loan rate on short 
advances was also set at 5% by the Bank of France. 
The 5% rediscount rate had been in effect only since 
July 6, when it was refluced from 6%. The 6% 
rate had been in effect only since June 14, 1937, 
when it was raised from 4%. 

The reduction in the rate is, of course, part of the 
Government’s program to ease conditions in the 
Paris money market. Nevertheless money rates 
there in comparison with those prevailing in London 
and New York are exceedingly firm and accommoda- 
tion is not available for any purpose except on short- 
est of terms. Bank of France gold reserves on July 23 
totaled 48,859,557,060 (Auriol) francs. Gold hold- 
ings a year earlier aggregated 54,831,945,813 francs, 
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and two years earlier aggregated 71,276,631,639 
(Poincaire) francs. The present return of the Bank 
of France, showing gold at 55,677,171,399 (Chau- 
temps) francs, is on the revaluation basis according 
to the decree law of July 22, with 43 milligrams of 
gold of 900 milligrams fine per franc, instead of 
49 milligrams. The metallic reserves are thus in- 
creased by about 6,818,000,000 francs and the pro- 
ceeds represented in the revaluation are now applied 
to the new fund created to support French rentes on 
the market. 

In the early part of the week, as during the previous 
10 days, the france was inclined to steadiness and per- 
haps firmness in view of the more optimistic tone 
taken by the French market as a consequence of the 
favorable opinion entertained as to the immediate 
outcome of the Chautemps policies. However, since 
Wednesday, the franc has displayed an undertone of 
weakness. There has been some pressure evident 
in both the spot and forward franc. The spot rate, 
however, has not reflected the developments inas- 
much as the French control countered the movement 
by supporting francs steadily through the sale of 
sterling to hold the sterling-franc rate steady. 

There is no need to emphasize the present softness, 
as foreign exchange traders are inclined to reserve 
judgment in view of the dull conditions prevailing 
in the market. In Paris, no less than in London, 
trading is greatly restricted due to the August 
holidays. 

Developments during the past few days show that 
there has been a genuine beginning of confidence in 
the new government. There is less inducement for 
further export of capital at the present time, but it 
can not yet be said that there is any real evidence of 
return of capital to France. The Government is fully 
aware that there can be no quick revival of con- 
fidence. 

At present conditions are particularly favorable to 
to the Government on the technical side of trading, 
since the tourist season is at its height and political 
agitation is at a minimum owing to the holidays, 
while the Treasury is also reaping the benefit of 
income tax collections. 

New decrees issued last week for financial reform 
are impressive in their range and severity. Finance 
Minister Bonnet’s decrees amount to the abandon- 
ment of the last vestiges of the Blum policies and 
impose sacrifices which will be tolerable only if some 
revival of business results. In addition to heavy 
increases already enacted in direct and _ indirect 
national taxation, the taxpayer faces an equally sharp 
rise in municipal taxation, including the prices of 
public transport and other services financially con- 
trolled by municipalities. 

A striking example is offered by the treatment of 
the financial problems of Paris, which during the 
years has steadily increased its debt and still has a 
prospective deficit of 2,006,000,000 francs for 1938. 
Its finances are placed practically under national 
tutelage and it is ordered by the new decrees to raise 
subway and surface transport fares sufficiently to 
cover three-fourths of the deficit. 

On the other side of these reforms increasing taxa- 
tion, M. Bonnet has ordered a slash in expenditures 
for public works whereby the Government has 
reduced its prospective borrowing for the coming 
year to 25,000,000,000 frances from 47,000,000,000 
francs. 
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The Government promises a third batch of decrees 
within a few days with a view to stimulating business, 
but the limit on expenditures shows clearly that the 
Popular Front idea of stimulating national economy 
by direct action involving any large artificial expan- 
sion of credit has been definitely discarded. The 
Government’s authority to proceed by decrees comes 
to an end on Aug. 31. 

Belgian currency has been exceptionally steady for 
more than a year. During this time belga futures 
have generally ruled flat, sometimes at a premium 
and more rarely at a slight discount. However, in 
the past few weeks the discount on belga futures has 
shown a tendency to widen. This is probably due 
to rumors now prevalent abroad that in view of the 
changed French situation the Belgian Government 
may decide upon a new valuation for the belga. 

The following table shows the relation of the 
leading European currencies to the United States 


dollar: 


Old Dollar New Dollar Range 
Parity Paritya This Week 
& France (frane)..i..<s6--<+ 3.92 6.63 3.74% to 3.75% 
Belgium (belga) ------------ 13.90 16.95 16.83 to 16.84% 
ud.) RST aaep eee ee se eo 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)_-------- 19.30 32.67 22.9614 to 22.9834 
40.20 68.06 55.14% to 55.19 


Holland (guilder).....--.--- 
a New dollar parity as before devaluation of the European currencies 


between Sept. 25 and Oct. 5, 1936. 
b The franc cut from gold and allowed to “‘float’’ on June 30. 


The London check rate on Paris closed on Friday 
at 132.88, against 132.83 on Friday of last week. 
In New York sight bills on the French center finished 
at 3.75, against 3.7414 on Friday of last week; cable 
transfers at 3.7514, against 3.75. Antwerp belgas 
closed at 16.8334 for bankers’ sight and at 16.8334 
for cable transfers, against 16.8344 and 16.83%. 
Final quotations for Berlin marks were 40.23 for 
bankers’ sight bills and 40.23 for cable transfers, in 
comparison with 40.24 and 40.24. Italian lire closed 
at 5.2614 for bankers’ sight bills and at 5.2614 for 
cable transfers, against 5.2614 and 5.2614. Austrian 
schillings closed at 18.86, against 18.85; exchange on 
Czechoslovakia at 3.487%, against 3.485<; on Buch- 
arest at 0.74, against 0.74; on Poland at 18.93, 
against 18.93; and on Finland at 2.201%, against 
2.2014. Greek exchange closed at 0.9134, against 


0.9114. 
—_@——__ 


XCHANGE on the countries neutral during the 
war presents no new features of importance. 
These currencies are strongly inclined to move in 
sympathy with the firmer sterling quotations. This 
applies particularly to the Scandinavian units. Swiss 
francs are steady and the Siwss authorities have 
declared that the changed position of the French 
franc can have no influence on the Swiss position. 
Holland guilders are especially strong and the Dutch 
exchange fund has been active during the past several] 
weeks in preventing an undue rise in the price of 
guilders in comparison with sterling. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.15, against 55.17 on Friday of last week; cable 
transfers at 55.1514, against 55.17; and commercial 
sight bills at 55.10, against 55.12. Swiss francs 
closed at 22.9714 for checks and at 22.9714 for cable 
transfers, against 22.9634 and 22.9634. Copen- 
hagen checks finished at 22.26 and cable transfers at 
22.26, against 22.23 and 22.23. Checks on Sweden 
closed at 25.70 and cable transfers at 25.70, against 
25.67 and 25.67; while checks on Norway finished at 
25.05 and cable transfers at 25.05, against 25.02 and 
25.02. Spanish pesetas are not quoted in New York. 











Financial 


Volume 145 


XCHANGE on the South American countries is 
exceptionally steady, moving in close sympathy 
with sterling and strongly favoring the several na- 
tional units. This is especially true of the Argentine 
peso. The international trade of the South American 
countries is steadily improving both in exports and 
in imports. ‘These countries are anticipating a new 
season of unusually prosperous export trade. 
Argentine paper pesos closed on Friday, official 
quotations, at 33.23 for bankers’ sight bills, against 
33.18 on Friday of last week; cable transfers at 33.23, 
against 33.18. The unofficial or free market close 
was 30.20 @ 30.30, against 30.20@30.28. Brazilian 
milreis, official rates, were 8.90 against 8.89. The 
unofficial or free market in milreis is 6.70@6.72, 
against 6.70@6.75. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 
26.00, against 26.00. 


———_@e-——_ 
XCHANGE on the Far Eastern countries con- 


tinues to move in close sympathy with sterling. 
The Japanese authorities assert positively that there 
will be no change in the yen relationship to sterling. 
The Japanese rearmament program and military 
operations on the Asiatic continent it would seem 
has brought about a serious adverse trade balance. 
This is one factor which has been responsible for the 
heavy shipments of gold from Japan to the United 
States in recent months. For the first six months 
of the current year Japan showed a highly advan- 
tageous improvement in exports of 26.7% over the 
same period last year to a total of 1,601,000,000 yen. 
However, imports increased by 42.1% to a total 
of 2,242,000,000 yen, involving an unfavorable mer- 
chandise balance of 641,000,000 yen for the half-year 
ending in June. 

A Reuter London dispatch on Aug. 3 stated that 
it is understood that Dr. H. H. Kung, Chinese 
Finance Minister in London, has reached an agree- 
ment for the issue of an English loan to China of 
£20,000,000. This loan, it is understood, is to be 
placed in London, and the proceeds are to remain 
in London to be drawn upon by the Chinese Govern- 
ment as required. Thus far there has been no 
official confirmation of such a transaction and it is 
understood that no details have been arranged. 

Closing quotations for yen checks yesterday were 
29.05 against 28.98 on Friday of last week. Hong- 
kong closed at 31.00@31 1-16 against 3013 16@30.80; 
Shanghai at 29.60@2924, against 29 9-16@29 25-32; 
Manila at 50.25, against 50.25; Singapore at 58 9-16, 
against 58.50; Bombay at 37.65, against 37.59; and 
Calcutta at 37.65, against 37.59. 


Gold Bullion in European Banks 


bay following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England_..| 327,521,345) 244,004,028) 193,344,135) 192,186,929) 191,529,921 
France _.._| 293,037,744| 439,533,656] 573,042,367) 643,892,657| 656,649,326 
Germany b 2,487,600 2,370,050 3,191,000 2,559,200} 11,624,700 
Spain...... c87,323,000} 88,092,000; 90,775,000} 90,555,000 386, 

Italy ._.--.. a25,232,000) 42,575,000} 60,450,000} 69,609,000} 73,416,000 
Netherl’ds .| 104,823,000} 53,508,000} 57,372,000} 71,950,000 500, 

Nat. Belg’m| 104,530,000} 106,862,000) 100,971,000) 75,016,000} 76,872,000 
Switzerland 83,479,000} 49,723,000) 45,399,000) 61,498,000} 61,461,000 
Sweden....| 25,880,000} 24,077,000) 19,794,000) 15,335,000} 13,872,000 
Denmark . - 6,549,000 6,553,000 7,394,000 7,397,000 7,397,000 
Norway --.-. 6,602,000 6,604,000 6,602,000 6,577,000 6,569,000 
Total week _|1,067,464,689)1,063,901,734|1,158,334,502)1,236,575,786)1,254,276,947 
Prev. week_'1,070,084,045'1,058,333,210!1,240,432,404!1,235,062,284!1,250,700,698 





a Amount held Dec. 31, 1936, latest figure available. b Gold holdings of the 


Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £967,950. 


c Amount held Aug. 1, 1936, latest figure available. 
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The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold, 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year; the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
65.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equalled 
£1 sterling at par; on basis of 49 mgs. about 165 francs equaled £1 sterling, and at 
43 mgs. there are about 190 francs to £1. 





The Seat of Authority in Legislation 


The problem of the character and extent of the 
legislative function of Congress appears to have re- 
ceived some curious elucidation at the first public 
session, on Monday, of the Select Committee of the 
Senate which is holding hearings on the bill for 
the reorganization of the Executive branch of the 
Federal Government. The only witness heard on 
Monday was Professor Charles E. Merriam, head 
of the Department of Political Science in the Uni- 
versity of Chicago, a prolific writer on political sub- 
jects and a member of the President’s committee 
which drew up the reorganization plan. In the 
course of his remarks Professor Merriam was re- 
ported by the New York “Times” as saying that the 
bill before the Select Committee “aimed at the es- 
tablishment of a more definite planning authority 
for government policies.” “Don’t you consider,” 
Senator O’Mahoney of Wyoming asked, “that the 
planning functions of government should be legis- 
lative rather than executive?” To this pointed ques- 
tion Professor Merriam was reported as replying, 
in substance, that Congress “was usually occupied 
with immediate problems and had not the time to 
look into the future.” 

According to the Constitution, all the legislative 
power which the Federal Government possesses is 
vested in Congress. The exercise of this, power is 
aided by the requirement that the President shall 
from time to time “give to the Congress information 
of the state of the Union, and recommend to their 
consideration such measures as he shall judge nec- 
essary and expedient,” and the process of legisla- 
tion is not normally completed until a bill which 
has been passed by both houses has received the 
President’s approval. Beyond information and rec- 
ommendation, however, the Constitution gives the 
President no part in legislation whatever, and his 
veto, if he disapproves of what Congress has done, 
may be over-ridden if a two-thirds majority in each 
houses wishes to do so. Yet if Professor Merriam 
has been correctly reported, Congress would appear, 
in his opinion, to be so far “occupied with immedi- 
ate prbolems” as to be incapable of exercising ef- 
fectively one of the most important functions in- 
herent in legislation, namely, planning for the fu- 
ture. It is so busy with what is just before its eyes 
that there is no time to look ahead. 

The contention is, of course, entirely in accord 
with the policy which Mr. Roosevelt has pursued. 
With hardly an exception, the messages in which . 
Mr. Roosevelt has “recommended” the important 
parts of his program have been accompanied, or 
shortly followed, by drafts of bills embodying, in 
legislative form, the proposals which he has made. 
Most of these draft bills have been prepared under 
his direction by members of the “brain trust” or by 
staff members of Executive departments in which 
the “brain trust” influence predominated, the in- 
troduction of the bills by members of the Senate 
or House being only a necessary formal procedure 
in no way indicative of the actual origin of the 
measures. Once the bills were before Congress, Mr. 
Roosevelt has interested himself actively in securing 
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their adoption, expressing freely his views regard- 
ing suggested amendments, refusing stubbornly, in 
some cases, to approve any change, putting pressure 
upon members to vote as he wished, and even ap- 
pealing to the public for the purpose, apparently, of 
breaking down opposition and securing the neces- 
sary support. 

Let it be said at once, to avoid misunderstanding, 
that there is no constitutional objection to the sub- 
mission of a draft bill by the President if he thinks 
that his recommendations can be most clearly and 
fully presented in that way. Other Presidents have 
occasionally done the same thing, although he has 
outdone them all in his consistent use of that 
method. There is no reason, moreover, why, if he 
is asked, his opinion about proposed changes should 
not be made known. Nothing in the Constitution, 
on the other hand, nor in the nature of the presiden- 
tial office, authorizes the President to inject him- 
self into the deliberations of Congress, as Mr. Roose- 
velt has done, and to put political and personal pres- 
sure upon the members to give him what he wants. 
His constitutional function ends when he has rec- 
ommended what he regards as “necessary and desir- 
able.” Thereafter, it is for Congress to determine, 
free from Executive interference or threats, what 
shall be done. The opinion of the President that a 
given piece of legislation is “necesary and desirable” 
carries with it, naturally, the weight which is due 
to the opinion of the incumbent of the presidential 
office, but it in no sense implies an obligation on the 
part of Congress to do what is recommended. The 
making of laws is exclusively the function of Con- 
gress, and while harmony between the President 
and Congress is obviously desirable, there is noth- 
ing in the Constitution to suggest that Congress is 
expected to follow in any direction in which the 
President may try to lead, or that because he is 
authorized to recommend he is also impowered to 
command. 

The point is particularly worth stressing because 
of its bearing upon the question of planning. Ac- 
cording to Professor Merriam, the proposed reorgan- 
ization of executive departments aims to establish, 
for the benefit of government policies, “a more defi- 
nite planning authority.” Assuming, merely for the 
sake of the argument, that planning, in any form 
to which the term as commonly used refers, is either 
“necessary” or “desirable,” whose function is it to 
plan? The whole history of Federal planning un- 
der the Roosevelt Administration emphasizes the 
theory that the primary responsibility rests with 
the President, that plans are to originate with him, 
and that Congress, while of course permitted to 
debate, has no real function except to acquiesce in 
what the President proposes. The lip-service that 
is paid to Congress in “inviting” its attention to 
this or that project represents no admission, on the 
President’s part, that Congress has a full right of 
independent judgment and is as free to reject as it is 
to accept what is submitted to it. The form of legis- 
lative approval is retained, but its substance is im- 
pugned by the intrusion of Executive fiat. 

The disastrous effects of this development of Ex- 
ecutive usurpation have already been written large 
across the face of the record. The assumption that 
what the President demands the Congress is ex- 
pected to give relegates Congress to the position 
of a rubber stamp. It opens the way to direct in- 
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terference by the President with the proceedings 
of Congress and with those of its committees. It 
subjects Senators and Representatives to pressure 
from the White House, with the possibility of po- 
litical black-listing for members whose opinions and 
votes cannot be controlled. It invites the use of 
patronage, and of discrimination in the allocation 
of appropriations for relief and public works, to 
reward or punish members who support or oppose 
Executive demands. It encourages the President to 
array public opinion against Congress, and invites 
attacks by organized groups with special interests 
who look to a radical President for support. It 
threatens the integrity of the Federal judiciary, par- 
ticularly the Supreme Court, with the amazing as- 
sumption that the President knows better than the 
courts how the Constitution should be interpreted, 
and that adverse decisions are an affront to the 
people’s rights. Its logical outcome is an Executive 
dictatorship which, under the formal guise of law, 
substitutes arbitrary authority for the free gov- 
ernment which the Constitution establishes. 

There is no greater need at the moment than that 
Congress should recover the constitutional inde- 
pendence which Mr. Roosevelt’s course has been 
steadily undermining. Yet it is of crucial impor- 
tance that the mistakes of the past should not be 
repeated. In the subordinate role which for more 
than four years Congress has played, Congress itself 
is far from blameless. In the critical situation 
which existed when Mr. Roosevelt first took office, 
it yielded easily, with scanty show of reflection, to 
a leadership which seemed to promise immediate 
safety and speedy recovery, and approved by large 
majorities revolutionary measures because the Presi- 
dent asked for them and public clamor put sober 
reason out of bounds. It has continued to accept 
still more revolutionary measures, and only tardily 
drew back, under pressure from an outraged public 
opinion, when the President attacked the indepen- 
dence of the Supreme Court. It has surrendered to 
the demands of labor leaders, farmers and economic 
planners, and has voted billions in money and credit 
for expenditure at Executive discretion. Now that 
the warnings which a few courageous and patriotic 
members sounded have been shown to be true, Ex- 
ecutive usurpation is found to have intrenched itself 
behind a formidable mass of laws and administra- 
tive regulations which it will need hard fighting as 
well as wise statesmanship to overcome, for by so 
much as the Executive has gained, the Congress has 
lost. 

If the sharp change of front which has lately 
shown itself is to recover for Congress the consti- 
tutional position which is its right, there must be 
no repetition of such mistakes. The seat of author 
ity in legislation is still, as it always has been, in 
Congress, not in the Executive, and for Executive 
domination of the legislative function there is no 
constitutional warrant whatever. Legislative au- 
thority will be mischievous, however, if it is not 
wisely and deliberately used, or if face-saving com- 
promises are allowed to take the place of positive 
and intelligent action. It is, perhaps, too much to 
hope that in the short remainder of the present 
session some objectionable measures will not be 
rushed through, and pressure will be strong to have 
done with the calendar and let weary members go 
home, but there should be no hurried or listless 
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surrender of principle in order to placate Mr. Roose- 
velt and angle for his favor in the next election. 
There is gratifying evidence that Mr. Roosevelt’s 
hold upon Congress has been weakened and that 
independent opinion is making itself felt, but what 
has been accomplished in either of these directions 
will be lost if the gains of the moment are not fol- 
lowed up. 








Six Anonymous Sub-Presidents 


It is proposed, seriously it would appear, to take 
six unknown persons out of obscurity and to 
appoint them assistant Presidents of the United 
States, we assume without defined authority, for it 
is certain that nowhere in the Constitution of the 
United States, not yet wholly and for all purposes 
obsolete, can there be found any authority for 
placing the powers of the Presidency, as they say in 
England, “in commission.” Yet these persons, 
presumably possessing the confidence of the Presi- 
dent in a high degree, would everywhere be listened 
to with earnestness and they would, almost neces- 
sarily, regularly and most effectively exercise that 
pseudo-authority which is often more potent than 
real authority formally exercised and therefore 
exercised under the inevitable restraints of recog- 
nition and publicity. It may be too late for coun- 
sel, but before this new act of complaisance is com- 
mitted by a fatigued but indulgent Congress it 
might be well to inquire by how much the newest 
proposal fails to comport with the normal standards 
of the American polity. : 

The United States is, by definition, a democratic- 
republic. It is often called a democracy, but that 
is scarcely a democracy in which Nevada casts as 
many votes in a coordinate Senate as can be cast 
by the great and populous State of New York, or 
in which a President, selected by States which, upon 
any basis of comparison, are unequally effective ex- 
ercises the veto power over legislation. Nor is the 
United States even a collection of democracies, for 
in every State there are inequalities of representa- 
tion, especially in the upper houses of the State 
Legislatures and in the methods of selection of 
Governors, and in great and populous regions 
large sections of those of voting age are deliberately 
deprived of the right of suffrage. No, the United 
States is in no strict sense a democracy. But the 
United States is in every sense a representative- 
republic. And the very essence of representation, 
that which renders it genuine and effective, is 
responsibility. There must be direct, regular and 
frequent responsibility to the electorate at the 
polls, or when the multiplicity of functions and 
officers make such universally simple responsi- 
bility impracticable or undesirable there must be 
substituted its substantial or nearest equivalent, 
that being that the name of the functioning ap- 
pointee and that of the appointing officer, himself 
elective, or subject to confirmation by the Senate, 
shall always be known or accessible to every mem- 
ber of the electorate who shall believe himself to 
be affected or in any way interested. Nowhere must 
there be anonymity, for anonymity is the precise 
antithesis and the bane of representation and re- 
sponsibility; wherever it exists both have been de- 
feated and have perished. Where there has been 
anonymity in government there has come darkness 
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where light is most essential to the progress and 
to the liberties of the human race. 

In the European countries which have made the 
most progress toward republicanism, the actuality 
of responsibility under monarchs has been effec- 
tively established by the adequate device of sur- 
rounding the potentate with Ministers who are the 
actual executives and whose responsibility, both to 
the electorate and to the courts, is plenary, while 
the King or Queen remains in a security of personal 
immunity unaffected by no semblance of either 
authority or responsibility. 

The six sub-Presidents suggested would unques- 
tionably possess, among them, many, if not most, 
of the powers that European Kings long ago sur- 
rendered to their Ministers or to their peoples as 
the price of retaining thrones shorn of authority. 
These sub-Presidents would act, presumably under 
general and special delegations and authorizations, 
often merely verbal, whenever and wherever their 
ambitious spirits moved them and exactly in the 
degree that an energetic or possibly an exhausted 
and enervated President found it convenient and 
agreeable to divide and subdivide his responsibili- 
ties. They would transmit or give orders and direc- 
tions to Cabinet officers and to Congressional lead- 
ers (assuming the present condition of White House 
control over Congress and legislation to continue), 
and the degree of the differentiation between the 
transmitting and the giving might easily vary to 
the vanishing point with the personal equation, sub- 
missive and acquiescent or assertive and domi- 
neering, of the individual. In short, these sub- 
Presidents will be men of power; subtle, hidden, 
insidious, and elusive power; but power, neverthe- 
less; power to be reckoned with; power completely 
conscious of the ends it desires, completely satis- 
fied with its methods, impatient perhaps sometimes 
of its opportunities and their limitations; but 
power, forceful, determined, persevering. 

That such undefined and enormous authority 
should be vested in nameless appointees responsible 
neither to the electorate nor to the legislative 
brgnch of government may be the chief objection 
to this proposal, but it is by no means the only 
substantial objection. 

The Cabinet itself is not well defined under the 
American system. It is without authority as a 
whole; there is no coordinate responsibility; meas- 
ures presented for legislative action, although 
emanating from the Administration, may not have 
the support of individual members of the Cabinet 
(for example, it was at all times well known that 
Secretary of the Treasury Shaw, under Theodore 
Roosevelt, was opposed to the rate-making features 
of the Hepburn Act) ; and Cabinet members cannot 
sit in Congress and there defend and advocate their 
united policies, if any. Yet it is the American sys- 
tem and it has served for nearly a century and a 
half. A very few Presidents have seemed to think 
little of it and have obtained seemingly controlling 
advice from other sources. Andrew Jackson had 
his “Kitchen Cabinet,” which proved to be highly 
objectionable to the people of his time, and which 
has found little justification in history. Similarly, 
Theodore Roosevelt resorted to the counsels of his 
“Tennis Cabinet” much more than the wisest men 
of his time considered desirable and, although the 
time has not arrived to weigh the acts of his Ad- 
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ministration in the balance, or one against the 
other, it is already recognized that the best and 
wisest of them had higher and more responsible 
origin. The third instance is that of Woodrow 
Wilson, who substantially ignored his Cabinet 
during the last four years of his Presidency, and it 
resulted, whether from that omission or from some 
more subtle cause, that, whatever one may think 
of his ideals, he failed in maintaining that relation 
to the Congress and to the people which might have 
resulted in their realization. 

The six sub-Presidents would, obviously, neces- 
sarily, and from the first, constitute the equivalent 
of a “kitchen cabinet”; we avoid the use of capitals 
with consideration—they are not merited. When 
these offices are created the country will have six, 
perhaps seven, “Tommy” Corcorans, but not seven, 
or even six, with the inimitable and subtle capacity 
or genius of the original. There are no more such 
available, and if there were the President’s helpers 
would not assist him to locate them, and he would 
not readily find them. But the President would 
have a new group of advisers and confidants, 
selected personally, and, of course, taken from that 
numerous body of engaging youth upon whom he 
so much relies, and among whom he finds preferred 
inspiration, who know that everything in the past 
has been vicious, selfish and unprofitable, who 
know precisely how to make over the future by 
legislative fiat and the strong arm of government 
(but seldom agree among themselves upon any of 
the details of the changes or conditions they would 
impose), and who are utterly reckless in expendi- 
tures of taxpayers’ moneys and in the incurring of 
measureless indebtedness with which the future 


must struggle. 








The Political Significance of the War in 
China 


It is by no means clear as yet that the war in 
North China will develop into a large-scale conflict 
in which the full resources of Japan and China will 
necessarily be employed. There is reason for think- 
ing that Japan, on its part, is not ready for a full- 
fledged war with China even if such a war sometime 
in the near future is actually contemplated. On the 
Chinese side, neither the military operations nor 
the attitude of the Nanking Government are such 
as to indicate that the whole country is expected to 
become involved. The actual military situation is 
not too clear, but the success of Japan in the opera- 
tions which began with Peiping and spread from 
there appears to have been followed by a lull in 
which the consolidation of the Japanese position, 
the maintenance of railway control, interference 
with the advance of Chinese troops, and the estab- 
lishment of local governing authorities under Japa- 
nese domination are the principal incidents. If the 
comparative ease with which Chinese resistance 
thus far has been overcome is an accurate measure 
of China’s fighting ability, there would seem to be 
no reason why Japan should not, at its discretion, 
venture a further advance, but war in China is em- 
phatically, with Japan, only “an instrument of 
national policy,” and it is Japanese policy that 
needs to be considered. 

There is no doubt in any informed quarter of the 
settled determination of Japan to make itself the 
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dominating Power in Eastern Asia. In this matter 
it has in the higest degree a sense of national mis- 
sion, and to the fulfillment of that mission its Asi- 
atic policy is keyed. It has taken note of the domi- 
nating position which the United States, by reason 
of its geographical situation and wealth, has long 
held in the American continents, and of the bold- 
ness with which various European Powers, before 
the World War, appropriated to themselves “spheres 
of influence” in addition to their colonial dependen- 
cies, and it aspires to do in Asia, in ways suited to 
the circumstances of the region, what other Powers 
have done elsewhere. As far as the general prin- 
ciple is concerned, its policy applies to Soviet Rus- 
sia as well as to China, and to the other Powers 
which claim or exercise territorial or other special 
rights on the Asiatic mainland. If for the time be- 
ing it centers its attention upon Russia and China, 
it is because China is still backward in political 
and economic development and hence offers an ob- 
vious field for a Japanese advance, and because 
Russian intrigues are believed to encourage, in the 
northern and northwestern Chinese provinces, an 
opposition which, but for Russian influence, would 
be rather easily overcome. 

With political ambition goes also a pressing need 
for land and markets. A population of 70,000,000, 
in a group of islands not well adapted by nature to 
the growth of food, bears hard upon the food sup- 
ply, and the high birth rate accentuates the prob- 
lem. The rapid spread of economic nationalism, 
joined to the currency disorders which have accom- 
panied the depression years, has operated to re- 
strict foreign outlets for Japanese goods and im- 
pede access to the raw materials, especially cotton, 
oil and minerals, which Japanese industry needs. 
The occupation of Manchuria, primarily an agricul- 
tural region, was due in large part to economic 
motives, but for climatic reasons migration to the 
mainland has not been large enough to ease very 
greatly the population pressure in Japan, and the 
economic benefits have been, on the whole, rather 
disappointing. If the Japanese population is to be 
given a higher standard of living than the very low 
one that now prevails it must have more land, and if 
Japanese industry is to continue to expand it must 
have wider markets. The obvious place for terri- 
torial expansion is in China, while if Japan achieves 
the political domination of China the outlet for its 
manufactured goods will, presumably, be enlarged. 

Any charge of deliberate aggression, on the other 
hand, would be denied and resented by the Japa- 
nese Government. There is no intention, in the Jap- 
anese view, of arbitrarily appropriating any part 
of China’s territory or of laying China economically 
under tribute to Japan. Official Japanese opinion 
professes to regard China as a backward country, 
little developed politically or economically, and in- 
capable, without outside assistance, of establishing 
or maintaining a stable government. The attitude 
of Japan, accordingly, is officially one of paternal- 
ism and cooperation, mixed, of course, with disap- 
pointment or resentment when its professed good 
offices are rebuffed. 

The background of Japanese policy at this point 
was very well stated on Wednesday in a dispatch to 
the New York “Times” from its experienced corre- 
spondent at Tokio. Citing the contention of the 
newspaper “Asahi” that the aim of Japan is not 
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territorial aggression but eventual cooperation, and 
the statement that “the ultimate objective of that 
cooperation is not sacrifice by China for the bene- 
fit of Japan but mutual help on an equal footing, 
thereby promoting Oriental civilization and contrib- 
uting to the prosperity of East Asia,” the corre- 
spondent continues: “Incredible as it may seem, the 
Japanese are permeated with a belief that they have 
received nothing but rebuffs and insults from the 
Chinese Government since the Kuomintang [Chi- 
nese Nationalist Party] consolidated its power. Ja- 
pan’s view is that she wants to be a friend to lead, 
develop and defend China, and so Japan is humili- 
ated by China’s hostile refusal. The Chinese masses’ 
deep fear of and animosity toward Japan are treat- 
ed as if they were noxious products of the Kuomin- 
tang and Communist Propaganda. Not a single Jap- 
anese statesman, publicist or newspaper has ever 
suggested that the Manchurian affair, the Shanghai 
bombardment, the Jehol campaign, the creation of 
the East Hopei regime, the orgy of smuggling asso- 
ciated with that regime, and other events may have 
been responsible for Chinese fears.” 
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Although, to most persons at this distance, the 
recent military operations of Japan in North China 
have the essential characteristics of aggression, no 
suggestion of outside intervention has been made, 
and it seems unlikely that any will be forthcoming. 
Whatever moral judgment may be passed upon Jap- 
anese policy, the day of intervention seems to have 
passed. The successful defiance of the League of 
Nations when Japan occupied Manchuria not only 
put an end to the hope of intervention by the League, 
but also left the dominating members of the League 
virtually committed to a general hands-off policy. 
The likelihood of intervention was further lessened 
when Italy defied the League in its conquest of 
Ethiopia. No European Power today cares to come 
to grips with Japan, at least over China. Great 
Britain, the Power best able to use strong measures, 
is more than occupied with the development of its 
armament program in expectation of trouble nearer 
home, and is not prepared to jeopardize a pending 
treaty with Japan which, it is hoped, will be profit- 
able to British trade. The internal disorders of 

(Continued on page 832) 








The New Capital Flotations in the United States During the Month of July 
and for the Seven Months Since the First of January 


The grand total of new capital flotations in this country 
during the month of July aggregated $313,577,370. This 
total compares with $559,649,812 recorded fo- June, with 
$261 ,441 ,234 for May, and $317,092,098 reported for April. 
During the months comprising the first quarter of the year 
it is found that March accounted for a grand total of $382,- 
057,701, February showed $521,550,323 of new issues, while 
for January the grand total was $617,121,520. The grand 
total of $243,577,370 for July comprised $138,731,774 of 
corporate issues, $86,845,596 in the form of State and 
municipal securities, and $118,000,000 of issues falling under 
the head of Farm Loan and publicly-offered governmental 
agency securities. Refunding operations were relatively 
large during July, as we find no less than $93,328,828 out 
of the grand total of %343,577,370 comprised refunding, 
with $250,248,542 representing strictly new capital. We 
mention here that our complications, as always, are very 
comprehensive and include the stock, bond and note issues 
by corporations, by holding, investment and trading com- 
panies, and by States and municipalities—foreign and 
domestic—and also Farm Loan issues and direct public 
offerings by governmental agencies. 

United States Government financing was along the usual 
lines d ring July, and consisted of one single and three 
double offerings of Treasury bills. The details in respect 
to these offerings are recorded in our remarks further below. 

In view of the importance of the United States Government 
financing, we set forth a summary of all Treasury issues 
marketed during July, giving full particulars of the various 


offerings. 


New Treasury Financing During the Month of 
July, 1937 


Secretary of the Treasury Morgenthau on June 29 an- 
nounced a new offering of $50,000,000 or thereabouts of 
273-day Treasury bills. The bills were dated July 7 and 
will mature on April 6, 1938. Tenders to the offering 
totaled $133,100,000, of which $50,010,000 was accepted. 
The average price for the bills was 99.628, the average 
rate on a bank discount basis being 0.490%. Issued to 
replace maturing bills. 

Mr. Morgenthau on July 8 announced a new bill offering 
of $100,000,000 or thereabouts, consisting of 155-day 
Treasury bills and 273-day Treasury bills in the amounts 
of $50,000,000 or thereabouts. Both issues were dated 
July 14, the 155-day bills maturing on Dee. 16 and the 
273-day bills falling due April 13, 1938. Tenders for the 
155-day bills totaled $120,248,000, of which $50,060,000 
was accepted. The average price of the bills was 99.819, 
the average rate on a bank discount basis being 0.419%. 
Applications for the 273-day bills amounted to $141,935,000, 
of which $50,000,000 was accepted. The average price for 
the bills was 99.610, the average rate on a bank discount 
basis 0.514%. This pacorng, quevinds for the re- 
aeeting = 060,000 of maturing bills, leaving $50,000,000 
as new debt. 


On July 15 Mr. Morgenthau announced another new bill 
offering of $100,000,000 or thereabouts, consisting of 148-day 
Treasury bills and 273-day Treasury bills in the amounts of 
$50,000,000 or thereabouts, respectively. Both issues were 


dated July 21, the 148-day bills maturing Dec. 16 and the 
273-day bills coming due April 20, 1938. Tenders for the 
148-day bills amounted to $144,990,000, of which $50,136,000 
was accepted. The average price for the bills was 99.837, 
the average rate on a bank discount basis being 0.397%. 
Applications for the 273-day bills totaled $156 436,000, of 
which $50,015,000 was accepted. The average price for the 
bills was 99.620, the average rate on a bank discount basis 
being 0.502%. This financing provided for the refunding 
of $50,060,000 of maturing bills, leaving $50,091,000 as an 
addition to the public debt. 

Acting Secretary of the Treasury Magill on July 22 an- 
nounced a further new bill offering of $100,000,000 or 
thereabouts, consisting of 142-day Treasury bills and 273-day 
Treasury bills in the amounts of $50,000,000 or thereabouts, 
respectively. Both issues were dated July 28, the 142-day 
bills maturing Dec. 17, and the 273-day bills falling due 
April 27, 1938. Tenders for the 142-day bills amounted to 
$137,791,000, of which $50,012,000 was accepted. The 
average pric: for the bills was 99.853, the average rate on 
a bank discount basis being 0.372%. Subscriptions for the 
273-day bills totaled $151,608,000, of which $50,032,000 
was accepted. The average price for the bills was 99.632, 
the average rate on a bank discount basis being 0.485%. 
This financing provided for the refunding of $50,159,000 of 
maturing bills, leaving $49,885,000 as new debt. 

In the following we show in tabular form the Treasury 
financing done during the first seven months of 1937. The 
results show that the government disposed of $3,689 ,595,300, 
of which $2,285,251,000 went to take up existing issues and 
$1,404,344,300 represented an addition to the public debt. 
For July by itself the disposals aggregated $350,265,000, 
of which $200,289,000 constituted refunding and $149,976,- 
000 represented an addition to the government debt: 

UNITED STATES TREASURY FINANCING DURING THE FIRST SEVEN 
MONTHS OF 1937 





























Date Amount Amount 
Offered | Dated Due Applted for Accepted Price Yield 
$ $ 
. BliJan. 6) 71 days} 105,265,000 ,055,000)Average 99.961/*0.199% 
Des. 3 Jan. 6] 273 days} 131,040,000); 50,125, Average 99.760)/*0.316% 
Jan. 7|Jan. 13) 273 days}; 125,862,000 022, Average 99.747/*0 % 
Jan. 14/Jan. 20) 273 days} 124,392,000) 50,015,000j)Average 99.738)*0 % 
Jan. 2i|Jan. 27| 273 days} 134,878,000 ,038, verage 99.726/*0.361% 
Jan. |total..-|...---..-|ecenee--onee 250,255,000 
A Feb. 3] 273 days} 191,855,000} 50,385,000|/Average 99.696|*0.401% 
Feb. 7 Feb. 10) 273 days| 179,465,000} 50,025,000)Average 99.717/*0.373% 
Feb. 1l|#eb. 17| 273 days .486,000 ,027,000| Average 99.717/*0.373% 
Feb. 18|Feb. 24) 273 days} 134,519,000} 50,024,000)Average 99.708)*0.386% 
Feb. |total...|...-ccclencecnceccne 200,461 ,00C 
" Mar, 3 days} 111,863,000} 50,023,000/Average 99.935/*0.224 
Feb. a Mar. 3| 273 days} 114,519,000} 50,004,000)Average 9.605) *0.402 
Mar. 4|Mar. 10} 98 days| 153,617,000) 50,055,000)Average 99.951/*0.179 
Mar. 4|Mar. 10} 273 days} 130,196,000 50,010,000jAverage 99.656/*0.454% 
Mar. 7|Decl5’36| 12-16 yrs.| 483,910,000) 483,910,000 100 2.50% 
Mar. 11|Mar.17| 92 days} 140,722,000} 50,081,000jAverage 99.956/*0.173% 
Mar. 11|Mar. 17 days| 106,662,000} 50,012,000)Average 99.602/*0.525% 
Mar. 17|Mar. 24| 85 days} 88,640,000) 50,020,000j)Average 99.896/*0.440% 
Mar. 17| Mar. 24| 273 days} 99,782,000) 50,177,000|Average 99.461/*0.711% 
Mar, 24|Mar. 31} 79 days} 122,846,000} 50,153,000|Average 99.901/*0.450% 
Mar. 24|Mar. 31| 273 days} 178,883,000) 50,004,000|)Average 99.512/*0.643% 
Marc/h total.|.....-.--|------.----- 984,449,000 
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Amount Amount 
Offered | Dated Due Applied for Accepted Price Yteld 
$ $ 
Mar. 31/Apr. 7| 72 days| 79,650,000} 50,044,000|Average 99.897/*0.513% 
Mar. 31/Apr 273 days| 159,783,000} 50,049,000|Average 99.499/*0.661% 
Apr. 8/Apr. 14) 273 days| 126,121,000} 50,022,000;Average 99.494/*0.667% 
Apr. 15/Apr. 21/ 148 days| 154,224,000} 50,025,000|Average 99.776/*0.545% 
Apr, 15|Apr. 21] 273 days! 134,330,000} 50,300,000)Average 99.469/*0.701% 
Apr. 22/Apr. 28] 141 days} 150,313,000} 50,024,000|)Average 99.787/|*0.543% 
Apr. 22|Apr. 28) 273 days| 139,477,000} 50,052,000)Average 99.458/*0.715% 
eC ich. vc wkdiclkcwauddadcudt 350,516,000 
Apr. 29|May 5/ 135 days} 132,280,000} 50,045,000|/Average 99.801/*0.531% 
Apr. 29|May 5/| 273 days} 135,389,000) 50,014,000|Average 99.440/*0.738 
May 6/|May 12/ 128 days} 138,172,000} 50,072,000)Average 99.820/*0.507 
May 6/May 12| 273 days} 164,362,000} 50,027,000|Average 99.452/*0.723% 
May 13|)May 19} 122 days} 171,777,000} 50,140,000|Average 99.838/*0.479% 
May 13/May 19] 273 days} 169,035,000} 50,044,000|/Average 99.480/*0.685% 
May 20|May 26] 115 days} 171,119,000} 50,182,000|/Average 99.863) 0.430% 
May 20|/May 26/ 273 days} 185,551,000} 50,019,000/Average 99.532) 0.617% 
BE Ssaclcwesicenslccaccepsedse 400,543,000 
May 28/June 2/108 days 140,170,000} 50,112,000|Average 99.888/*0.375% 
May 28/June 2/273 days 179,085,000 50,030,000| Average .574|*0.562% 
June 3/June 9/273 days 131,178,000 50,000,000/Average 99.586/*0.545% 
June 7|June 15| 2 years |2,499,349,100| 426,494,300 100 1.375% 
June 7/June 15} 5 years |2,496,326,400) 426,290,000 100 1.75% 
June 10/June 16/273 days 140,238,000} 50,045,000|Average 99.566/*0.572% 
June 17|June 23/273 days 127,407,000} 50,120,000) Average -562|*0.578% 
June 24/June 30/273 days 123,676,000} 50,015,000jAverage 0.619/99.531% 
PE Pb eihdarencectiseastceseen 1,153,106 ,300 
June 29\/July 7/273 days 133,100,000} 50,010,000|Average 99.628/*0.490% 
July 8jJuly 14/155 days 120,248,000} 50,060,000|Average 99.819/*0.419% 
July 8/July 14/273 days 141,935,000} 50,000,000)Average 99.610/*0.514% 
July 15|July 21/148 days 144,990,000} 50,136,000jAverage 99.837|*0.397% 
July 15/July 21/273 days 156,436,000} 50,015,000|/Average 99.620/*0.502% 
July 22|July 28/142 days 137,791,000} 50,012,000jAverage 99.853/*0.372% 
July 22|July 28/273 days 151,608,000} 50,032,000/Average 99.632/*0.485% 
De SIS Lh custas seaenoceceus 350,265,000 
» Average rate on a bank discount basis. 
USE OF FUNDS 
Type of Total Amount New 
Dated Security Accepted Refunding Indebtedness 
Jan. 6......- 71-day Treas. bills} $50,055,000)) $50,180,000} $50,000,000 
Jan. 6..----- 273-day Treas. billie 50,125,000 
Jan, 13....-.- 273-day Treas. bills 50,022, 50,022,000 O¢nedeenee 
Jan. 20......- 73-day Treas. bills 50,015,000 50,015,000 a 
Jan. 27.......|273-day Treas. bills 50,038 ,000 50,038,000} -..... bode 
Ws pe dncdslsgabineboccotasiece $250,255,000} $200,255,000 $50,000,000 
, Béseccacs 273-day Treas. bills} $50,385,000) $50,385,000} -.---..... 
PER. 10 ccccee 273-day Treas. bills 50,025,000 50,025,000} -...-.... ~ 
| arr 273-day Treas. bills 50,027,000 50,027,000} ---....... 
Feb. 24......- 273-day Treas. bills ,024,000 50,024,000}; --..-.-.-. 
nduguoant indvecone $200,461 ,000} $200,461,000) -.-.-..... 
105-day Treas, bills} $50,023,000)| $50,000,000 $50,027,000 
-|273-day Treas. bills 50,004,000 
98-day Treas, bills 50,055,000 50,035,000 50,030,000 
273-day Treas. bills 50,010,000 
14% Treas. bonds} 483,910,000) 483,910,000}  -----..-- 
. ay Treas. bills 50,081,000 50,012,000 50,081,000 
Mar. 17...-.-- 273-day Treas. bills 50,012,000 
Mar, 24.....-- 85-day Treas. bills 50,020,000 50,008 ,000 50,189,000 
Mar, 24....-.- 273-day Treas. bills 50,177,000 
Mar, 31....-.--. 79-day Treas. bills 50,153,000 50,015,000 50,142,000 
Mar. 31....-..- 273-day Treas. bills 50,004,000 
TE. psi wiis leldsihtinecsnoteckve $984,449,000} $733,980,000} $250,469,000 
Apr. 7...-.-- 72-day Treas. bills} $50,044,000}| $50,000,000} $50,093,000 
AOR: TVasmones 273-day Treas. bills 50,049,000 
Apr. 14......- 273-day Treas. bills 50,022,000 50,022,000} --.--.-.--.-- 
Apr. 21......- 148-day Treas. bills 50,025,000 50,000,000 50,325,000 
Apr. 21....... 273-day Treas. bills 50,300,000 
Apr. 28....... 141-day Treas. bills 50,024,000 50,000,000 50,076,000 
Apr. 28......- 273-day Treas. bills 50,052,000 
Pen ctwtiatloarvessqecdennoons $350,516,000} $200,022.000) $150,494,000 
May 5......- 135-day Treas. bills} $50,045,000}| $50,000,000} $50,059,000 
BP. Bocdcnss 273-day Treas. bills 50,014,000 
May 12......- 128-day bills 50,072,000 50,000,000 50,099,000 
May 12......- 273-day Treas. bills 50,027,000 
May 19-.....-- 122-day bills 50,140,000 50,064,000 50,120,000 
May 19.....-.- 273-day Treas. bills 50,044,000 
May 26.....-- 115-day Treas. bills 50,182,000 50,000,000 50,201,000 
May 26.....-- 73-day Treas. bills 50,019,000 
WO sg i edseth, cackedscadeesudan $400,543,000] $200,064,000} $200,479,000 
} ke Se 108-day Treas. bills 50,112,000 50,000,000 50,142,000 
Jume 3....... 273-day Treas. bills 50,030,000 
June 9...-... 273-day Treas. bills 50,000,000 50,000,000} ~------.-- 
June 15...---- 1%% Treas. notes 426 494,300 ,000,000} 552,784,300 
June 15...-.--- 1%% Treas. notes 426,290,000 
June 16_.-.-.--.- 273-day Treas. bills 50,045,000 50,045,000} ---------- 
June 23..--.-.- 73-day bills 50,120,000 50,120,000} ---------- 
June 30....--- 273-day Treas. bills 50,015,000 50,015,000} ------.--- 
OUR, is Pi bes HSCS $1,153,106,300|} $550,180,000] $602,926,300 
, > re 73-day Treas. bills 50,010,000 50,010,000} ---------- 
July 14......- 155-day Treas. bills 50,060,000 50,060,000 50,000,000 
July 14. ..-..- 273-day Treas. bills 50,000,000 
July 21....... 148-day Treas. bills 50,136 ,000 50,060,000 50,091,000 
July 21......- 273-day Treas. bills 50,015,000 
July 28....... 142-day Treas. bills 50,012,000 50,159,000 49,885,000 
GU BBs icccod 273-day Treas. bills 50,032 ,000 
Wisasdmdlieieénodesueeecon $350,265,000} $200,298,000} $149,976,000 
NS i oe i $3,689,595 ,3001$2 ,285,251,000|$1 ,404,344,300 











Features of July Private Financing 

Proceeding further with our analysis of the corporate 
flotations announced during July, we observe that industrial 
and miscellaneous issues accounted for $106,631,774 as 
against $247,553,617 reported for them in June. Public 
utility offerings amounted to only $29,150,000 during July, 
as compared with $155,324,000 for that group in June, 
while railroad financing in July totaled but $2,950,000, as 


bg pur to $15,410,000 recorded for June. , 

The total corporate securities of all kinds put out during 
July was, as already stated, $138,731,774, of which $59,100,- 
000 comprised long-term bonds and notes, $200,000 consisted 


Aug. 7, 1937 


Chronicle 
of short-term issues and $79,431,774 represented stock 


offerings. The portion of the month’s corporate flotations 
used for refunding purposes was no less than $56,780,528, 
or more than 40% of the total. In June the refunding portion 
was $149,341,150, or more than 35% of the total. In May 
the refunding portion was $87,210,363, or more than 52% 
of the total; in April it was $86,535,499, or more than 53% 
of the total; in March it was $181,055,483, or more than 
56% of the total; in February it was $224,520,551, 
or more than 63% of the total. In January the refunding 

rtion was $203,516,962, or nearly 69% of the total. 
n July a year ago the amount for refunding was $224,583 ,078, 
representing about 70% of that month’s total. Refunding 
issues of importance during July, 1937, were as follows: 
450,000 shares The American Rolling Mill Co. 44% eum. 
conv. pref. stock, of which $22,184,075 was used for re- 
funding and $2,028,495 was used to retire preferred stock; 
$24,000,000 Aluminum Co. of America 15-year deb. 3%s, 
1952, of which $19,000,000 comprised refunding and 201 ,520 
shares Armstrong Cork Co. common stock, of which $8,400,- 
000 was used to retire long-term debt. 

The largest corporate offering during July was 450,000 
shares The American Rolling Mill Co. 44% cum. conv. 
pref. stock, priced at 101, to yield about 4.45%. Other 
issues of importance were: $25,000,000 Westchester Light- 
ing Co. gen. mtge. 34s, July 1, 1967, offered at 102%, to 
yield about 3.35%, and $24,000,000 Aluminum Co. of 
America 15-year deb. 334s, 1952, sold privately to insurance 
companies. 

Included in the financing done during the month of July 
was an offering of $60,000,000 Commodity Credit Corp. 
1% series B collateral trust notes dated Aug. 2, 1937, 
and due May 2, 1938; $30,000,000 Federal Intermediate 
Credit Banks 144% debentures, dated July 15, 1937, and 
due in six and nine months, offered at a premium over par 
value and $28,000,000 Federal Home Loan Banks one-year 
14% consolidated debentures, series B, July 1, 1938, priced 
at 100 3-16, to yield about 1.04%. 

There was one conspicuous offering made during July 
carrying rights to acquire stock on a basis of one kind or 
another. It was as follows: 

450,000 shares The American Rolling Mill Co. 4%% 
cum. conv. pref. stock, convertible into common stock 
prior to July 15, 1947, at prices ranging from $40 to $50 
per share. 

In the following we furnish a complete summary of the 
new financing—corporate, State and city, foreign govern- 
ment, as well as Farm Loan issues—brought out in the 
United States during July, and the seven months ended 
with July: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN, 
AND MUNICIPAL FINANCING 





1937 New Capital 


Month of July— $ $ $ 
Corporate— 
Domestic— 
Long-term bonds and notes.......-. 
Sat wckucudowcsocwbadewsa 


Refunding 





39,114,892} 19,985,108 
000 
64,910,264 


Common stocks... .......-.-...-.- '958.660| 8,562,850} 14,521,510 


Common stocks_........-.-.-.--- 
Other foreign— 


ee ee) 





Wt Onn. codenskaadewsen 
Canadian Government. ._...........-- 
Other foreign government. -_........--- 
Farm Loan and Government agencies _ .. 
*M unicipal—States, cities, &c.....-..- 
United States Possessions. ...........- 


29,000,000 


343,577,370 


93 ,328 828 








Seven Months Ended July 31— 
5 aa 
mest; 
662 ,522,736/1,167,169,200 
20,823,920} 65,000,000 
378,714,683 


221,739,628 
248,361,908 


156,975,055 
83,874,252 


164,487,656 


Other foreign— 
Long-term bonds and notes.......- 
DL. énnacsnoctenmenna mae 


988 ,960,536 |1,859,245,791 

85,000,000} 85,000,000 
134 134,090,000 
149,314,000} 281,314,000 
131,859,635} 643,422,311 





132,000,000 
511,562,676 


Other foreign government. __........--. 
Farm Loan and Government agencies_ .- 
*M unicipal—States, cities, &c.......-- 
United States Possessions. ...........- 

Grand total_..............---- 1,513,847,931'1,489,134,171'3,002,982,102 


* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 

In the tables on the two sueceeding pages we compare 
the foregoing figures for 1937 with the corresponding fig- 
ures for the four years preceding, thus affording a five-year 
comparison. We also furnish a detailed analysis for the 
five years of the corporate offerings, showing separately 
the amounts for all the different classes of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during July, including every 
issue of any kind brought out in that menth. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
JULY, 1937 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


RAILROADS 


$1,500,000 Caton o Great Western RR. Co. equip. trust 34s, Dec. 1, 
937-June 1, 1947. New equipment. Sold to Salomon 
Bos. & Hutzler and associates at 100. geen 


280.000 Lehig h & New England RR. Co. equip. trust 3s, K, 
uly pe 1938-47. New equipenen’ Pri to yield from 
0: 75% to 2.65%. Offered by E. H~ Rollins & Sons, Inc. 


1,200,000 | Spokane Portland & Seattle RR. Co. equip. trust _ 2%s, 
. New equipment. Priced to yield from 0.85% - 
2 0% Offered by Paine, Webber & Co. and Estabrook & Co 
$2,950,000 


PUBLIC UTILITIES 


$1,000,000 lowa Public Service Co. ist M. 5s, 1967. Construct and 
Re y for property additions. Placed privately at par with 
quitable Life Assurance Society of the United States. 
500,000 Kansas Electric Power Co. Ist M. 34s, A, Dec. 1, 1966. 
Property additions. Placed privately at 91% with Travelers 
Insurance Co., Hartford, Conn. 
750,000 Macon Gas Co. ist M. 4s, June 1, 1952. eRe: 
poy off demand notes, and other c neh by Qe ° rice, 
to yield front 5.27%. gs > handler & Co., 
Inc., and Ohbrstrom & Co., 
25,000,000 Westchester 1 a rt Co. gen. ae 3 
be ggee o. , tia of advances paya 
Kor 2%; to yield about 3.35%. 
organ _Btatiley & Co. , Inc.; Kuhn, Loeb 
Brown Harriman & Co., Inc.; Lazard Freres 
Go. "ine: “ihe First Boston Corp; .; Edward B. Smith & Co.; 
Bonbright & Co., Inc.; n Brothers and Clark, Dodge 
Co. Other underwriters were: Kean, Taylor & Co.; 
Kidder, Peabody & Co.; o, Higginson Corp.; Mellon Se- 
curities Corp.; Schoelikopt.- ‘Hutton & Pomeroy, Inc., and 
Dillon, Read &C 


$27,250,000 


s, July 1, s, 1067. 
e to ent com- 
PGffered. by 


IRON, STEEL, COAL, COPPER, &c. 


$24,000,000 Aluminum Co. of America 15-year deb. 3%s, 1952. Re- 
funding and provide for plant expansion. Sold privately to 
insurance companies. 


OTHER INDUSTRIAL AND MANUFACTURING 
$100,000 David M. Lea & SOe Inc. (Richmond, Va.) Ist M. 4s, 
4's and 5s, Feb. 1938-47. Refunding and reduce bank 
debt. Price, 100; a. yield 4.00% to 5.00%. Offered by 
Gallaher & Co., Inc 


3,500,000 Liquid Carbonic aie (Del.) conv. deb. 4s, June 15, 1947. 
vements, 


money nk loans and provide for capital L 
replacements and additions to plants, and de working 
oe. Price, 102%; to yield about 3.70%. Convertible 


into common stock up to and incl. March 1 , 1947, at rates 
rencing & from ee one to 25 shares for each $1 ‘000 debenture. 
5 Pam Munds, Winslow & Potter; Spencer Trask & Co.; 
Merrill, Lynch & Co., and Cassatt & : -,_ Inc. Other 
underwriters were: Glore, Forgan & Co.; E. H. Rollins & 
Sons, Inc.; Blair, Bonner & Co.; Farwell, p, EL. & Co., 

and Laurence M: Marks & Co 
650,000 Munising Paper Co. Ist M. 5s, 1947. Refunding and 
rovide working capital. Price, 100; to yield 5.00%. Offered 
ay quences ‘o. of Milwaukee, Inc. -, and Bacon, Whipple 


$4,250,000 
LAND, BUILDINGS, &c. 


$350,000 St. Joseph’s eer gh (Alton, Il.) Ist M. 3s and 4s, 
Nov. 15, ay 947. Real estate mortgage. Price 
on application fered by Dempsey-Tegeler & Co., St. 


uis, Mo. 
RUBBER 


$300,000 Cambridge Rubber Co. conv. deb. 5s, July 1, a 
LE he ree working capital. Sold at 100 to D. W. 
err , 


SHORT-TERM BONDS AND NOTES Fe MATURING UP TO 
AND INCLUDING FIVE YEARS) , 


OTHER INDUSTRIAL AND MANUFACTURING 


200,000 National Tool Co. (Cleveland) conv. deb. 6s, Aug. 1, 1942. 
Acquire assets of predecessor company. Price, 101; to yield 
about 5.77%. Convertible into common stock at rate of 

2.50 per share. Each $1,000 debenture carries a non- 

etachable warrant to p ase as a unit 50 shares of common 
stock at $5 per share at f7X time time ne as redemption or 
maturity. Offered by F. , Inc. 


STOCKS 


Preferred stocks of a stated par value are taken ar par, while preferred 
stocks of no value and all classes of common stock are computed 
at their off Prices. 


PUBLIC UTILITIES 
$1,900,000 oe = Cc. “), aoe. Go ay Co. 20,000 shares $4.50 
payment of bank loans, 


pont pref 
ion ra additions to plant and distribution system. 

ioe. 95; to yield 4.74%. mvertible into common stock 
at > of ‘ex * Cay of cogamon for each share of $4.50 
Booker % Co.; Auchincloss 


M ered by Y. 

Parker ‘ et ath Jo! cto Lemon & Co.; Brown, Good- 
‘0 
Mean Jr., ‘all oO Washington, D 


Nolan & oe are and William W. 
IRON, STEEL, COAL, COPPER, &c. 


$45,000,000 The American Rolling Mill Co. 450,000 shares 414% cum. 
conv. pref. stock. edemption of 5 3 ye npn cae A repay 
pauls loans incurred in redemption of % pref pref. —— 

, additions, betterments and improvements ey ~ early 


loans and provide working capital. Price, 101; to H 


4.45%. Conxertibie into common stock price to July 15 
1947. at prices from $40 to $50 per sh Offered 
by W.E. Hutton Co.; Edward B. Smith & Co. “The First 
Boston Corp.; Brown Harriman & Co., Inc.; Kidder, wees 
& Co.; Glore, Forgan & Co., and’ Lee H Corp. 
oener underwriters were: Gol ldman, Sachs Oo.: = BI oa 

& Co., Inc.; Beotrient * & Co., Inc.; iy Stone & 
baker. Weeks & Cassatt Inc.; N 

Oo 


ey —T ©o.; Stone & Webern and Blodget 
Inc.; White, eart Co.;' Mellen Securities © i 
Kuhn, Loeb & Co, wndiNae ciiadgtone 
376,000 Consumers Steel Products Corp. 117,500 shares common 
stock. Expansion, enlargement and wor Price, 
3.20. Offered by Hammons & Co., Inc., and d Walter Lyon 


& Co., Inc 
812,500 Reliance Steel Corp. (Obie) 32,500 shares $1. 
conv. preference cock. Additions and teteveuiians eat 
additional w: working ca ital, Price, 25. Offered by Mitchell, 


Co., Inc.; Riter & Co.; Otis & Co., and Kalman 
& Co., Inc. nay 


1,088,323 ditional Metals Co. 64,019 eas ag common stock. Ad- 
nal working capital. ‘Price, 17. Off by company 
holders of its common stock. Underwritten by Lehmau 


Brothers and Reynolds & Co. 
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150,000 Steel Materials Corp. 30,000 shares common stock. Ad- 
dit.ons to plant, new equipment and general corporate 
pense. Price, 5. Offered by Field-McDonald & Co., 
etroit 
170,275 Sweet’s Steel Co. 24,325 shares capital stock. Provide 
for raw material purchases Price, 7. Offered by Amott, 
Baker & Co., Inc. 


$47,597,098 
EQUIPMENT MANUFACTURERS 


$467,500 Youngstown Steel Car Corp. 55,000 shares common 
stock. Retire mortgage note, discharge current debt and 
ee working capital. yg 8. ffered by Allen & 

J. Schultz & Co., and D. A. Lomasney & Co. 


OTHER INDUSTRIAL AND MANUFACTURING 


$225,000 Ahlberg Bearing Co. 75,000 shares common stock. Pur- 
chase machinery and —- ipment and provide working capital, 
Price, 3. Offered by iam R. Stuart & Co., Chicago. 
11,000 American Furniture Co., Inc. 2,000 shares common stock. 
roa ——. Price, 5 . Offered by Hartley, Rogers 
Co., Inc., and Scott, Horner & Mason, Inc. 
9,068,400 Armstrong Cork Co. 201,520 shares common stock. Re- 
deem 4% debs. and provide additional working capital. 
Price, 45. Offered by company to holders of a. common 
stock. Underwritten by Edward B. Smith & C ey 
Peabody & Co.; Mellon Gocurities Corp.; igus’! Freres & 
Co., Inc., and Kuhn, Loeb 
3,500,000 Chicago Pneumatic Tool rox 70, 000 shares prior pref. 
ock. Redeem 54% debs., repay short-term 7 and 
on corporate purposes. Price, Offered by Lee Hig- 
ag COrDSs Rapdan. Stone & Co.; Brown Harriman & Co., 
DC.» Goldman, Sachs & Co. Other underwriter was 
JA. Sto & Co. 
606,000 Detroit s roe Products Corp. 24,240 shares 6% conv. 
Acquire and reba: itate paper mill an provide 
na yp capital. Price, 25. Each share convertible into 
three shares of common stock prior to July 1, 1942, and 
thereafter into 244 shares of common stock until June 30, 
1947. Offered by company to holders of its te mae 8 
Underwritten by Russell & Co., Inc.; M. J . Halil 
& Co., Inc., and Weed, Hall, dt & Co. 

54,000 Ever-Plastics Corp. 36,000 shares common stock. Provide 
for sales promotion and working capital. Price,144. Offered 
by Leigh Chandler & Co., Inc. 

4,000,000 Lan Machinery Corp. 40,000 shares 424 Zo cum. conv. 

ref. stock. Repay bank loans incurred to redeem present 
434 % D ae stock, provide for current notes payable, a and — 
corpo. eee Price, - to yie Con- 
vertitle ® on s of 24 shares of common stock Fl. one share 
of pref. during the calendar years 1937 and 1938, and on the 
basis of two shares of common for — share of pref. after 
1938. PS eg by Kidder, Peabody & Co. and Mitchum, 


Tully & 
70,000 Globe Hotes Co. (Des Moines, Iowa). 5,000 shares capital 
stock. Working capital. Price, 14. Offered by Jackley 


& Co. and Olmsted, Metcalf & Co. 

179,100 Harvey Hubbell, Inc. 8,955 shares common stock. Work- 
ing capital. Price, 20. Offered by Paul H. Davis & Co. 
and H. M. Byllesby & Co., Inc. 

275,000 Industrial Machine Corp. 110,000 shares common stock. 
Working capital, purchase of machinery, yment of loans 


and other corporate E'vftive: Price 4: wd 
Tobey & Co.; a © ‘ae The First Cc PR oa Cor 
and Neergaard, Miller & Co. 


5,075,000 Nepeets Chemical a 50,000 shares $4.50 div. cum. 
stock, series A. Capital ‘additions, replacements and 
ee vents to plants, processes and facilities. Price, 

101%. Offered by Pidward” B. Smith & Co. 

345,000 Teglon Younes Airplane Co. 115,000 shares common 
stock. Payment of debt, plant expansion and working 
capital. Price, 3. Offered by Hiltz & Co., Inc. 

210,000 Tyler Fixture corm, (Mich.). 14,000 units, each unit 

- rising one share 7% pref. stock A’and one share common 

Retire current debt, provide apres space and 

uipment, 2 a working capital. Price, 1 |S aay og Offered 

by © empha McCarty & Co. and Van Grant & Co., both 
Detroit, Mich 


950,000 United States Plywood Corp. 38,000 shares $1.50 cum. 
preferred stock. ny mporary bank loans incurred 
oo ‘vetunding. pa  aaenen nk loans and commercial paper 
and provide wor capital. Price, 25. Convertible u a 

May 31, 1940, into common stock at rates ra 
14 shares to "5-6ths share of common for each share of 
ee. Offered by Bond & Goodwin, Inc., and C. B. 

wart & Co., Inc. 


$24,568,500 
OIL 
$187,500 Louisiana Oil Producing Co. 150,000 shares common 
stock. Retire current obligation, provide for drilling. 
Price, in, Offered by H 
Jenness & Co., Inc., Boston. 


1,250,000 ee & Brothers. Refinery Co., Inc. 125,000 shares 6% 
stock. Additional plant equipment, retire notes 
payabl e, pa current accounts payable acquanttow. working 

capital, an “Price Each 


Coveroment share 
carries a warrant to puréhads tore two iheres: oe common stock 


acquisitions and equipment. 


on or before June 1, 1947, at rates r from $5 to $10 per 
share. Offered by ‘W. Earle Phinney & ., Chicago. 
$1 437,500 


RUBBER 


$210,000 —- Rubber Co., Inc. 
etire promissory notes issued 
eewien B wor capital. Price, 

oylan, New York. 


MISCELLANEOUS 


$1,035,000 American + ypeg & Casualty Co., Inc. oo shares 
common stock king capital. Price, 11 . Offered by 
Fuller, Rodney & Co 
330,176 Kone! s, Inc. 16 305 shares conv. pref. stock. Additional 
anch stores, enlarge inventories and reduce bank loans. 
Prine, 20%. ‘Convertible at rate of two shares of common 
stock for each 8 of preferred stock. Offered by Rawls 
& Co., Inc., and Watson & White. 
610,000 Seaboard Finance Corp. 20,000 shares $2 cum. div. conv. 
pref. st Working capital. Price, 304%. Convertible 
into common stock at rate of t shares of common for one 
share of pref. until Dec. 31, iS. and 2% shares t 
until 7 1, 1942. Offered by Leach Bros., Inc.; ian 
Lemon & Co.; H. P. Wood & Co., and Reynolds & 
195,000 Shipside Contracting Co. 15,000 units, each unit com- 
= one share 6% pref. stock and one share of common 
Pay for land, construct new bar, terminal and 
warebouse. Price, 13. Offered by F. M. Elkinton & Co., 


Houston, Texas. 
1,081,200 Le gps DR Drug Stores Co., Inc. 19,248 shares 6% cum. 
Pf business a oe aes t  puapepes sey . are 
of bus and o cor e a 
24%. om ee iced at 6 Also offered in “nile of one 
share of pref. two shares of common at price of bre 
Offered oes Gaured. Bruce & Co.; Fuller, Rodney & Co., 
King, Crandall & Latham Co., Inc. 


$3 ,251 376 


40 Lag a shares common stock. 
a ae of dividends and 
Offered by James J 
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FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 
$28,000,000 Federal Home Loan Banks one-year 14% consol. debs., 
series B, July 1, 1938. Provide funds for loan p 
Price, 100 3-16; to yield about 1.04%. Offered by the 12 
member banks of the System. 

30,000,000 Federal Intermediate Credit Banks 114% debs., dated 
July 15, 1937, and due in six and nine months. Refunding; 
provide new capital for ordinary business. Priced at a pre- 
mium over par value. Offered by Chas. R. Dunn, New 


York, Fiscal Agent. 

60,000,000 Commodity Credit Coupe ration 1% series B coll. 
notes, dated A 2 Weed due May 2, 1938. Provide 
funds for use in pe course of business. Offered by 


Commodity Credit Corporation. 


$118,000,000 
ISSUES NOT REPRESENTING NEW FINANCING 
$541,975 Aenaetone Furniture Co., Inc. 98.541 shares common 
k. ce, 5%. Offered by Hartley, Rogers & Co., 
S and Scott, Horner & Mason, Inc. 
292,500 American Stamoing Co. 45,000 shares common stock. 
Price, 614 ffered by Paul W. Cleveland & Co., Inc.; 
Murdoc Dearth & White, tae, and Festus J. Wade Jr. & Co. 
525,000 Brown Tubbs Inc. 100,000 shares common stock. 
Price, 54. Orleoa “by James J. Boylan, New York. 
459,375 Chicago Rivet & Machine Co. 25,000 shares common 
stock. Price, market. about 18%. Offered by Thomas & 
Griffith, New York, and Brown, Schlessman, en & Co., 
Denver, Colo. 
1,200,000 Souvirs-Corenct, Inc. 75,000 shares capital stock. Price, 
Offered by Lawrence Stern & Co., Inc. 
seb ane tek Hoist Co. (Des Moines, Iowa). 22,000 shares 
by Jackley & Co. and 
8,679 shares common grok. 


capital stock. Price, 14. Off 
Olmsted, Metcalf & Co. 
130,185 The Greenwich Gas oo, 
Price, 15. Offered by F. Putnam & Oo., Inc.; R. H. 
Johnson & Co., and mots, Mieke & Co., Inc. 
684,612 fleevighvene Steel Corp. 49. 790 shares common stock. 
13%. Offered by D. M. 8S. Hegarty & Co., Inc. 
1,007,440 Harvey. Hubbell, Inc. 50,372 shares common poe. 
Price Offered by Paul H. Davis & Co., and H. 
Byllesbe & Co. - Inc. 

73,823 Kane’s, Inc. 3,695 shares conv. ~— stock. Price, 20 
qenvensee 3 at mete of re ore rs) <= Wy om for 
ware Prt = ered by Ww o., Inc., and 

676,000 Thomas J. Ligton Inc. 26,000 shares 6% cum. pref. 
stock. Price, 26. Offered by Haligarten & So. 7 


1 TOR A00 Soeen. J. Lipton, Inc. 100, 000 shares common stock. 


trust 


ice, Offered by Haligarten & Co. 
330,000 Reliance Steel Corp. (Ohio). 30,000 shares common stock. 
ce, 11 ered itchell, Herrick & Co., Inc.; Riter 


& Co.; Otis & Co. | 0nd Seatnan & Co., Inc. 

125,000 Steel Materials Corp. 25,000 shares stock. 
Price, 5. Offered by Field-McDonald & Co., Detroit, Mich. 

909,075 United States Plywood Corp. 53,475 shares common 
stock. ice, 17. Usered by ond & Goodwin, Inc., and 
C. B. Ewart & Co., Inc. 


$8,962,985 








The Political Significance of the War in 
China 
(Concluded from page 827) 


France do not invite any entanglement in the Far 
East, and Italy, if it is interested in the matter at 
all, would seem naturally to sympathize with Japan. 
Russia has enough to do to hold its access to the 
Pacific against Japanese pressure, and is well aware 
that war with Japan would automatically bring into 
effect a German-Japanese agreement which binds 
the two countries to fight Bolshevism. Moreover, 
the expiration of the London Naval Treaty has left 
Japan free to develop its navy, and the Nine-Power 
Treaty of 1922, which guarantees the territorial in- 
tegrity of China, is a dead letter. Beyond some 
friendly representations intended to keep up a show 
of concern, Japan need look for no diplomatic hin- 
drance. 

The United States, meantime, has had occasion 
to reflect upon the embarrassments inherent in the 
present Neutrality Act. Since there has been no 
declaration of war by either Japan or China, it is 
not clear that there is as yet any “war” to which 
the Neutrality Act would properly apply. On the 
other hand, if Mr. Roosevelt were to decide that war 
exists and a proclamation so declaring were issued, 
the restrictions which the Act imposes upon Ameri- 
can trade with belligerents would operate to the 
benefit of Japan and the disadvantage of China. 
The Japanese merchant marine is ample for all the 
war trade with this country that would be needed, 
Japan would probably have no difficulty in paying 
for its purchases, and the Japanese navy is fully 
able to protect Japanese merchant vessels in transit. 
China has no navy of importance, and its merchant 
marine for foreign trade is small. A proclamation 
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of American neutrality, accordingly, would not only 
seem to China an act of partisanship, but it would 
also irritate Japan by its assumption of a state of 
war which, to the Japanese mind, does not legally 
exist. 

It is not improbable, therefore, that we shall see 
in North China a continuance of the policy which 
Japan has previously followed. If the Nanking Gov- 
ernment can be successfully ignored and its forces 
defeated or held in check, Japan will be able to 
treat the situation as a local outbreak for which 
the Chinese are responsible, and negotiate settle- 
ments with local authorities. The stability of Chi- 
nese local governments in the North is slight, ban- 
ditry is rife and control of troops is precarious. A 
breach of local agreements, accordingly, is to be 
expected. In anticipation of such an event, Japan 
will continue to hold some of the territory it has 
occupied and represent its military operations as a 
necessary attempt to restore and maintain law and 
order. It is by such steps that the Japanese pene- 
tration of China may be expected to advance. The 
alternative for China is a large-scale war of na- 
tional defense, and few observers believe that in 
such a war China would be successful. 








The Course of the Bond Market 


There has been some strength evident in the bond market 
this week, but no great advances were recorded by any 
of the groups. The lower-grade rails have profited most, 
with moderate advances here and there. Some industrial 
issues also have gained. Otherwise most groups were un- 
changed from last week’s levels. United States Govern- 
ments showed no fluctuations. 

High-grade railroad bonds as a group have been steady. 
Norfolk & Western 4s, 1996, at 116% were unchanged; 
Louisville & Nashville 4s, 1940, declined % point to 107. 
Second-grade railroad bonds have advanced fractionally. 
Baltimore & Ohio 5s, 1995, at 76% were up 5%; Lehigh Val- 
ley 4s, 2003, at 52 were off %. Defaulted railroad bonds 
have lost ground this week. Chicago Great Western 4s, 
1959, at 37 declined 1%4 points; New Haven 4%s, 1967, at 
39 dropped 1% points. 

The general tendency among speculative and medium- 
grade utility bonds has been for firmness, the exceptions 
being the Western Union 4%s, 1950. which fell to a new 
low at 87 and the debentures of the Utilities Power & 
Light Co., which touched previous lows. The Hudson & 
Manhattan RR. Co. ist & ref. 5s, 1957, on the other hand, 
rose 6 points to 67%, reflecting improved sentiment arising 
out of an announcement of an increase in fares on an im- 
portant branch of the company’s lines. High-grade utilities 
moved in a very narrow range, with virtually no change. 
The Southern California Gas 1st 4s, 1965, however, estab- 
lished a new high at 107%. 

Industrial issues have exhibited a moderately firming 
price tendency this week. Steels have been buoyant. Oils 
and coppers have remained steady. Building material 
bonds have been strong; Certain-teed Products 5%s, 1949, 
rose 2 points to 85; Penn-Dixie Cement 6s, 1941, advenced 
1% to 98; Walworth 4s, 1955, at 8434 were up 2%. Rub- 
bers had fractional gains. Studebaker conv. 6s, 1945, en- 
joyed a recovery of 1% points to 108%. Remington Rand 
4%4s, 1956, w. w., rose % point to 108. Among the wider 
advances was a 35%-point rise in General Steel Castings 
514s, 1949, to 81. 

The firming tendency noticeable lately in the foreign 
bond market has continued this week. Among the more 
speculative issues, Polish bonds have been conspicuously 
strong, with gains of from two to four points. Japanese 
issues remained irregularly weak in reflection of the grave 
developments in China. 

Moody’s computed bond prices and bond vield averages 
are given in the following tables: 
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MOODY’S BOND PRICES (REVISED) MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Average Yields) (Based on Indtotduai Closing Prte ) 
U. 8. |AR 120 120 Domestic Corporaie * 120 Domestic All 120 Domesttc Corporate 120 Domestic 
1937 Gout. | Domes by Ratings Corporate by Groups* 1937 120 by Ratings Corporate by Groups 30 
Bends tte Datly | Domes- For 

Averages Corp.*| Aaa Aa A Baa RR. P. U. indus. Averages | icCorp.| Aaa Aa A Baa RR. , P. U. ) Indus. | etgns- 

Aug. 6../109.49 |/101.76 {114.72 |111.03 |100.88 | 84.55 | 93.85 {102.12 110.24 Aug. 6..| 3.90 3.23 3.41 3.95 5.00 4.37 3.88 3.45 5.09 
5_-|109.50 |101.76 |114.72 |110.83 |100.70 | 84.55 | 94.01 {102.12 |110.04 5. 3.90 3.23 3.42 3.96 5.00 4.36 3.88 3.46 wen 
4_.|109.50 |101.76 |114.93 |110.83 |100.70 | 84.41 | 93.69 {102.12 {110.04 4..| 3.90 3.22 3.42 3.96 5.01 4.38 3.88 3.46 wow 
3..]109.49 1101.58 |114.93 |110.63 |100.53 | 84.41 | 93.53 {102.12 {110.04 3..| 3.91 3.22 3.43 3.97 5.01 4.39 3.88 3.46 on 
2.-|109.48 |101.58 }114.51 |110.83 {100.70 | 84.41 | 93.69 |102.12 |109.84 2..| 3.91 3.24 3.42 3.96 5.01 4.38 3.88 3.47 dee 

July 31.-|109.53 |101.58 {114.51 |110.83 |100.70 | 84.41 | 93.85 [101.94 |109.84 July 31..| 3.91 3.24 3.42 3.96 5.01 4.37 3.89 3.47 ae 

30--|109.52 |101.58 |114.72 |110.63 |100.70 | 84.28 | 93.85 |101.94 |109.84 30..} 3.91 3.23 3.43 3.96 5.02 4.37 3.89 3.47 5.13 
29.-|109.46 |101.58 |114.72 |110.63 |100.70 | 84.41 | 94.17 |101.76 |109.84 29.-| 3.91 3.23 3.43 3.96 5.01 4.35 3.90 3.47 wists 
--]109.35 |101.76 |114.51 |110.63 |100.70 | 84.83 | 94.49 |101.94 |109.64 28.-.| 3.90 3.24 3.43 3.96 4.98 4.33 3.89 3.48 oon 
27-.|109.27 |101.76 |114.51 |110.63 |100.88 | 84.96 | 94.65 |101.94 |109.64 27..| 3.90 3.24 3.43 3.95 4.97 4.32 3.89 3.48 éan 
26--|109.27 |101.76 |114.51 |110.63 |100.88 | 85.10 | 94.97 |101.76 |109.64 26.-.} 3.90 3.24 3.43 3.95 4.96 4.30 3.90 3.48 abe 
24--|109.25 |101.76 |114.51 |110.63 |100.88 | 85.10 | 94.97 |101.76 |109.44 24..| 3.90 3.24 3.43 3.95 4.96 4.30 3.90 3.49 el 
--|109.22 |101.76 |114.09 |1106.63 |100.88 | 85.10 | 94.97 |101.76 |109.24 23..| 3.90 3.26 3.43 3.95 4.96 4.30 3.90 3.50 5.13 
--]109.12 |101.58 |113.89 |110.04 |100.88 | 85.24 | 94.97 |101.58 |109.05 22. 3.91 3.27 3.46 3.95 4.95 4.30 3.91 3.51 eee 
21--}109.11 |101.58 |113.89 |110.24 |100.70 | 85.24 | 94.97 |101.58 |108.85 21..| 3.91 3.27 3.45 3.96 4.95 4.30 3.91 3.52 pin 
--|109.05 |101.58 |114.09 |110.04 |100.70 | 85.38 | 95.13 |101.58 |108.85 20..; 3.91 3.26 3.46 3.96 4.94 4.29 3.91 3.52 aie 
19../109.00 |101.58 |114.09 |110.04 |100.70 | 85.38 | 95.13 {101.58 |108.85 19..} 3.91 3.26 3.46 3.96 4.94 4.29 3.91 3.52 wad 
- 17--|108.90 |101.58 |114.09 |110.24 |100.53 | 85.24 | 94.97 |101.58 |108.85 - pe 3.91 3.26 3.45 3.97 4.95 4.30 3.91 3.52 oa 

eeki, eekly— 

July 16-.|108.90 {101.58 |113.89 |110.24 |100.53 | 85.24 | 94.97 {101.58 {108.85 July 16..| 3.91 3.27 3.45 3.97 4.95 4.30 3.91 3.52 5.20 
9../108.59 {101.58 {113 89 |110 24 {100 53 | 85.24 | 95.13 |101.06 |109.24 9../ 3.91 3.27 3.45 3.97 4.95 4.29 3.94 3.50 5.15 
2../108.39 |100.38 |113.68 {109.84 {100.00 | 83.87 | 94. 100.18 |108.66 2. 3.95 3.28 3.47 4.00 5.05 4.34 3.99 3.53 5.17 
June 25..|108.36 |100.70 {113.48 |109.64 | 99. 93.87 | 94.33 | 99. 108.66 June 25..| 3.96 3.29 3.48 4.01 5.05 4.34 4.01 3.53 5.12 
18..|108.44 |101.41 |113.89 |110.24 |100.35 | 85.10 | 95.13 {100.70 |109.24 18..| 3.92 3.27 3.45 3.98 4.96 4.29 3.96 3.50 5.13 
11..|108,.53 |101.76 |113.89 |110.43 [100.70 | 85.65 | 95.95 |100.88 |109.24 11..} 3.90 3.27 3.44 3.96 4.92 4.24 3.95 3.50 5.11 
4../108.59 {101 58 |113 48 |/110 24 |100.35 | 85.65 | 95.46 |100.70 |109.05 4..| 3.91 3.29 3.45 3.98 4.92 4.27 3.96 3.51 5.19 

May 28../108.73 |101.41 {113.27 |110.04 {100.35 | 85.65 | 95.62 |100.53 |108.85 May 28..| 3.92 3.30 3.46 3.98 4.92 4.26 3.97 3.52 repent 

21-.-/108.22 |101.58 |113.07 |109.84 |100.35 | 86.07 | 95.46 |100.88 |108.66 21..; 3.91 3.31 3.47 3.98 4.89 4.27 3.95 3.53 5.27 
14../107.97 |101.23 |112.25 |109.44 | 99.83 | 86.21 | 95.13 [100.88 |108.27 14..| 3.93 3.35 3.49 4.01 4.88 4.29 3.95 3.55 5.33 
“ae es 101.58 |112.45 |109.05 {100.18 | 87.21 | 95.78 |101.23 |108.08 7..| 3.91 3.34 3.51 3.99 4.81 4.25 3.93 3.56 5.37 
Apr. 30../107.59 |100.70 {111.43 |108.27 | 99.48 | 86.50 | 94.97 |100.70 |106.92 Apr. 30..| 3.96 | 3.39 3.55 | 4.03 4.86 4.30 3.96 | 3.62; 6.41 
23..|107.17 |100.70 |111.23 |107.69 | 99.48 | 86.92 | 95.29 {100.70 |106.54 23. 3.96 3.40 3.58 4.03 4.83 4.28 3.96 3.64 5.31 
16..}107.79 |100.70 {111.03 |107.88 | 99.48 | 87.21 | 95.62 |100.70 |106.54 16..| 3.96 3.41 3.57 4.03 4.81 4.26 3.96 3.64 5.33 
9..|107.23 | 99.48 |109.64 |107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 9..| 4.03 3.48 3.61 4.09 4.92 4.33 4.04 3.70 5.33 
2..|107.19 |100.18 |110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 2..|° 3.99 3.43 3.59 4.07 4.85 4.29 4.01 3.66 5.36 
Mar. 25../108.40 |101.23 {111.84 [108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 Mar.25..| 3.93 3.37 3.53 4.03 4.76 4.23 3.96 3.60 5.33 
19../109.32 [101.23 |111.84 |108.46 | 99.14 | 87.93 | 96.11 {100.88 |107.30 19..| 3.93 3.37 3.54 4.05 4.76 4.23 3.95 3.60 5.26 
12../110.76 |102. 112.86 |109.24 |100.35 | 89.40 | 97.45 |101.76 |108.27 12..| 3.87 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.30 
5..|111.82 |103.74 |114.09 {110.43 |101.76 | 90.75 | 98.45 |103.38 {109.44 5..| 3.79 3.26 4.55 3.90 4.57 4.09 3.81 3.49 5.24 
Feb. 26../112.18 |103.93 |114.72 |110.83 |102 12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26..| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 4.47 5.13 
19../112.12 |104.11 {114.30 |110.83 |102. 91.05 | 98.97 |104.11 |109.44 19..| 3.77 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 
11..|112.20 |104.48 [114.93 |111.03 |102.84 | 91.51 | 99.66 {104.30 |110.04 1l..| 3.75 3.22 3.41 3.84 4.52 4.02 3.76 3.46 6.18 
5..|112.34 |105.04 [115.78 |111.84 |103.38 | 91.66 {100.00 [105.04 |110.63 5..| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 
Jan. 29../112.21 {105.41 |116.64 |112.25 [103.56 | 91.51 |100.00 |105.04 {111.43 Jan. 29..| 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34 
22..}112.39 |106.17 {117.72 {113.27 |104.30 | 92.38 |101.23 {105.79 |112.05 22...) 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
15_./112.53 {106.36 |118.16 |113.48 |104.48 | 92.28 |101.23 {106.17 {112.25 15..| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 
8..|112.71 |106 36 {117.94 {113.89 |104.48 | 91.97 |101 23 |106.17 |112.25 8..| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 
High 1937/112.78 |106.54 |118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 {112.45 Low 1937! 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.09 
a ap 107.01 | 99.48 |109.64 |107.11 { 98 28 | 82 66 | 93. 99.31 |105.41 ~— y yd 4.03 3.48 3.61 4.10 5.14 4.42 4.04 3.70 5.43 
T. Ago T. Ago 
sw. ‘= 110.30 {102.48 |114.93 |110.24 | 99.83 | 87.78 | 95.95 |102.48 |109.44 sa. a 3.86 3.22 3.45 4.01 4.77 4.24 3.86 3.49 5.82 
Ts. Ago Ts.Aqo 
Aug. 6 '35'109.02 ' 93.69 1108.08 ‘102.48 ' 91.97 | 76.64 | 84.96 ' 95.62 '101.58 Aug.6’'35! 4.38 3.56 3.86 4.49 5.62 4.97 4.26 3.91 6.08 























* These prices are computed from average yields on tne basis of one ‘‘typical”’ bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 














Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Aug. 6, 1937. 

Business activity continues on the upward trend, the 
reports from most industries being decidedly favorable. 
The “Journal of Commerce” weekly index of business activ- 
ity rose to 102.3 as compared with a revised figure of 101.0 
for the previous week and 92.5 for the corresponding week 
of 19386. Petroleum runs to stills reached a new high level 
and car loadings, steel activity and bituminous coal produc- 
tion showed gains. Electric output and automotive activity, 
according to this authority, showed declines for the week. 
An unexpected development is reported in the steel indus- 
try in the form of new inquiries for railroad equipment, 
both domestic and foreign, which, the “Iron Age” states, 
may be the forerunner of a secondary buying movement for 
the carriers. This authority points out, however, that steel 
companies’ backlogs of orders are declining steadily, though 
still substantial enough to assure a good rate of operations 
through August, particularly if the expected buying for 
autumn requirements gets under way this month. The 
“Iron Age” further states that the automobile industry, 
slower than expected in making volume purchases for 1988 
models, will come into the market in a bigger way within 
the next two of three weeks. It is said that the railroads 
are faced with an autumn traffic volume that may tax their 
facilities, and as a consequence are making preparations 
for it, as reflected in the new inquiries for railroad equip- 
ment. It is pointed out that while new purchas*< now would 
not relieve a possible car shortage this fall, the equipment 
would be received in time to replace cars that might get 
into bad order from excessive usage. Electr*~ power out- 
put for the week ended July 31 totaled 2,256,335,000 kilo- 
watt hours, which is a gain of 8.0% over the corresponding 
week a year ago, but a slight drop from the previous week. 
Plans for stepping up retail prices of all General Motors 
automobiles were announced yesterday. Following closely 
upon the price increase announced by Ford Motor Co. and 
the statement of General Motors’s Chairman, Alfred P. 
Sloan Jr., that price boosts were inevitable, Cadillac, La 
Salle, Oldsmobile, Pontiac, Chevrolet and Buick divisions 
of the corporation disclosed that the retail listings are to 
be increased. Because many producers were understood 
to be waiting price actions by Ford and General Motors, 
authoritative sources indicated a belief that all other prod- 
ucts will follow the same course. All have been affected 








by the increased cost of materials and higher wage scales. 
Retail trade in New York and Brooklyn’s leading depart- 
ment stores report an excellent start for the month of 
August. Merchants were considerably encouraged by the 
sharp pick-up in trade and believed that the average gain 
for the current month would be 10% or better. As a result 
of the continued hot weather and August promotional 
events, retail sales this week were 3% to 8% ahead of last 
week and were 8% to 20% heavier than in the like period 
of 1936, according to Dun & Bradstreet trade review. Rec 
ord sales for the comparative period were chalked up in 
many cases by sportswear, knit goods, cotton dresses, coats, 
handbags, filet gloves, men’s suits, polo shirts and slacks. 
Car loadings figures just released show a total of 782,660 
cars last week, a gain of 11,680 cars, or 0.2% over the 
immediately preceding week. The gain over the correspond- 
ing period a year ago was 35,131 cars, or 4.7%. There was 
nothing spectacular in the weather reports of the week. 
Relatively cool weather prevailed in the eastern and the 
more western portions of the country, and abnormally high 
temperatures from the west Gulf Coast and Rio Grande 
Valley northward to Canada. From the northern Ohio Val- 
ley eastward and northward maximum temperatures did 
not reach 90 degrees and were in the low 70’s in some 
northeastern sections. On the other hand, high readings 
were reported from the Southwest, with 100 degrees or over 
in a large area extending from southern Nebraska and 
western Missouri southwestward to the Mexican border. 
The highest temperature reported was 108 at Phoenix, Ariz., 
on July 28, though 104 occurred at Concordia and Dodge 
City, Kan., and Abilene, Tex. At the close of the week 
abnormally cool weather had advanced into the Northwest- 
ern States, with a temperature of 36 degrees reported from 
Yellowstone Park on the morning of Aug. 3. A general need 
of moisture was reported in many places between the Appa- 
lachian Mountains on the east and the Rockies on the west. 
Crops in general, however, are not as yet suffering ma- 
terially over extended areas, according to government re- 
ports. The week was generally favorable for outside opera- 
tions, with harvests and threshing advancing favorably. 
In the New York City area the weather has been generally 
hot the past week, with clear skies. Today it was fair and 
warm, with temperatures ranging from 72 to 86 degrees. 
The forecast was for partly cloudy and continued warm. 
Overnight at Boston it was 72 to 88 degrees; Baltimore, 76 
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to 90; Pittsburgh, 68 to 88; Portland, Me., 70 to 85; Chicago, 
70 to 86; Cincinnati, 68 to 84; Cleveland, 72 to 82; Detroit, 
70 to 86; Charleston, 76 to 88; Milwaukee, 72 to 88; Sa- 
vannah, 76 to 92; Dallas, 70 to 102; Kansas City, 74 to 98; 
Springfield, Mo., 70 to 90; Oklahoma City, 76 to 104; Salt 
Lake City, 72 to 92; Seattle, 56 to 70; Montreal, 70 to 82, 


and Winnipeg, 64 to 96. 
es 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for May 

The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of May. 

These figures are subject to revision and were compiled 
from 136 reports representing 142 steam railways. The 
present statement excludes returns for Class I switching and 
terminal companies. The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For the Month of May For the Five Months of 
1937 1936 1937 1936 


Net railway operating income_|$43 ,662 ,952|$41,797,048/$237 645 ,045/$187,733,851 
Other income. __-..---..----- 10,820,723; 11,416,636) 52,677,300) 57,427,359 


Total income. ......---...- $54 483 ,675|$53 ,213 ,684/$290,322 ,345/$245,161,210 
Miscell. deductions from income| 1,604,360] 1,533,463 8,797,023 7,835,583 
Inc. avail. for fixed charges- _ |$52,879,315/$51,680,221/$281 ,525,322/$237,325,627 




















Fixed charges: 
Rent for leased roads. - -- -.- 11,023,941] 11,315,861] 54,537,763) 55,431,423 
Interest deductions. - -- - ---- 40,648,064] 41,442,474) 203,818,508] 207,785,660 
Other deductions... .....- 237,735 220,368 1,176,575 1,102,511 
Total fixed charges_--.------ $51,909 ,740/$52 ,978,703|$259 ,532 ,846/$264,319,594 
Income after fixed charges. - - - - 969,575] 41,298,482} 21,992,476] 426,993,967 
Contingent charges. --....-.-. 1,017,473| 1,009,973 5,175,068 5,082 ,568 
Net income.a--.-...--....-- $47 ,898/d$2,308,455| $16,817,408/d$32,076,535 


Depreciation (way & structures 












































Financial Chronicle 








and equipment) - -_.--_.--- 16,281,127} 16,169,678] 81,199,021} 80,684,681 
Federal income taxes_-_-_._..-.- 2,995,171| 2,362,143} 15,431,804 8,958,035 
Dividend appropriations: 

common stock. --.....- - 16,013,696| 12,870,114] 35,247,741| 33,912,466 

On preferred stock. ____.__- 3,439,542! 7,819,909 8,355,3541 12,729,411 

Balance at End of May 
ey 1936 
Selected Asset Items— 
Investments in stocks, bonds, &c., other than those 

OF ee COINS, on icc acdc cnkcsceucewe $699,876,651| $689,540,112 
© SR hae Tae ok CoE ae a aR 466 ,827,975| 437,323,479 
Demand loans and deposits.___._._...._.________ 10,329,263 3,774,699 
Time drafts and deposits.._.........._.._._._____- 41,144,370 30,787,294 
rene RRS RS inate ea edie 312,050,823 87,740,545 
Loans and bills receivable__.__.._________- nemeistiete 10,627,346 3,378,911 
Traffic and car-service balances receivable_-----.-- 62,328 ,384 59 452 ,032 
Net balance receivable from agents and conductors. 56,196,802 50,881,539 
Miscellaneous accounts receivable_....._..__.___- 147,563,612) 146,661,032 
Materials and supplies--_--................____- 366,600,051 299,847,065 
Interest and dividends receivable._......_._...__. 27,630,018 28 695,324 
a aR i aa aA 2,029,288 2,411,169 
emer GUNOUNS Gaeets. .. <2... . 8.2. uel ke 7,199,550 6,033,936 

Ee SE NO no onc wwdccckecbeckodencuce $1,510,527 ,482/$1,156,987,025 

Selected Liability Items— 

Funded debt maturing within six months.b__-._-_-- $144,215,756| $277,441,218 
Loans and bills payable_c___._._._________.____- $222,804,812| $242,420,997 
Traffic and car-service balances payable. .-__..---- 80,814,316 75 434,836 
Audited accounts and wages payable.____.._._____ 259,158,779] 241,284,763 
Miscellaneous accounts payable.......__._._____- 129,963,348 87,279, 

Interest matured unpaid_______._.______________. 578,711,001 458,115,753 
Dividends matured unpaid___..._____._____..___- 1,667,042 2,145,525 
Funded debt matured unpaid.___________________ 480,299,893; 440,319,309 
Unmatured dividends declared_____.._._.__._.___. 19,777,272 19,798,911 
Unmatured interest accrued_..._.._.___..__..._.___. 120,940,971 119,892 ,943 
Unmatured rents accrued.._...._....___________. 40,550,228 41,012,116 
Other current liabilities..............._.________. 26,469,510 21,161,484 

Total current labilities..................____.. $1,961,157,172|$1,748,866,471 
Tax liability: 

United States Government taxes______..___.___- $135,459 ,473 $59,188,735 

Other than United States Government taxes. - ___- 131,844,992 134,330,259 











a The net income as reported includes charges of $3,282,724 for May, 1937, 
and $16,045,853 for the five months of 1937, $1,453,272 for May, 1936, and $7,- 
163,866 for the five months of 1936 on account of accruals for excise taxes levied 
under the Social Security Act of 1935; also $4,694,911 for May, 1937 and $22,991,440 
for the five months of 1937, $4,077,191 for May, 1936, and $12,057,104 for the five 
months of 1936 under the requirements of an Act approved Aug. 29, 1935, levied 
an excise tax upon carriers and an income tax upon their employees, and for other 
Purposes. (Public No. 400, 74th Congress.) 

tIncludes payments which will become due on account of principal of long-term 
debt (other than funded debt matured unpaid) within six months after close of 
month of report. 

c Includes obligations which mature not more than two years after date of issue. 

d Deficit or other reverse items. 


a 


Moody’s Commodity Index Advances 

Moody’s Index of Staple Commodity Prices advanced 
moderately this week, closing at 208.1 on Friday, as com- 
pared with 205.5 a week ago. 

The principal changes were the sharp rise in hogs and the 
decline in wheat. Prices of cocoa, rubber, corn, lead, cotton 
and sugar also rose, while wool and coffee declined. There 
were no net changes for silk, hides, silver, steel and copper. 

The moverent of the Index during the week, with com- 
parisons, is as follows: 





Bes A OO. cone ce cde 205.5|2 weeks ago, July 23__------- 207.7 
Bee 2) eee No Index| Month ago, July 6_---------- 206.4 
Ve SPE ys 204.9] Year : ug. a des hi ae 183.7 
ne Mee... 2. cue 204.411936 High—Dec. 28..._...2.. 208.7 
» aie SY i err en ra2 [ Low—May 12-.-.-_------- 162.7 
ee aa 208.5)1935 High—April 5.....----- 228.1 
Fri., Be Gvada ct ntbnonnse 208.1 Low—June 14...------- 198.2 


Aug. 7, 1937 


Revenue Freight Car Loadings Rise 11,680 Cars in 
Week Ending July 31 

Loadings of revenue freight for the week ended July 31 
1937, totaled 782,660 cars. This is a gain of 11,680 cars or 
1.5% from the preceding week; an increase of 35,130 cars, 
or 4.7%, from the total for the like week of 1936, and an 
increase of 187,363 cars, or 31.5% over the total loadings 
for the corresponding week of 1935. For the week ended 
July 24, 1937, loadings were 5.5% above those for the like 
week of 1936, and 29.5% over those for the corresponding 
week of 1935. Loadings for the week ended July 17, 1937, 
showed a gain of 6.9% when compared with 1936 and a rise 
of 29.9% when comparison is made with the same week of 
1935. 

The first 18 major railroads to report for the week ended 
July 31, 1937, loaded a total of 366,157 cars of revenue freight 
on their own lines, compared with 358,179 cars in the preced- 
ing week and 350,097 cars in the seven days ended Aug. 1, 
1936. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 























Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 

July 31,July 24; Ang. 1|July 31;July 24, Aug 1 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry_| 25,019] 25,378] 21,535| 6,467) 6,086) 5,303 
Baltimore & Ohio RR-_-..-......-. 34,290] 33,802} 31,872] 17,340) 16,879) 15,605 
Chesapeake & Ohio Ry-..-...-.-- 24,242) 22,904) 22,698] 10,979] 10,797) 10,629 
Chicago Burlington & Quincy RR.| 18,067} 18,773) 18,033} 8,352) 8,023) 7,856 
Chicago Milw St Paul & Pac Ry_-| 21,634] 21,599) 23,099) 8,755) 8,936) 8,135 
Chicago & North Western Ry_-_-.| 16,707} 16,732] 18,286] 10,705} 10,681] 11,071 
Guif Coast Lines. ............-- 3,074) 2,649) 2,492; 1,603] 1,458) 1,234 
International Great Northern RR| 2,163] 1,973] 2,124) 2,086) 1,926] 1,713 
Missouri-Kansas-Texas RR-----. 5,181} 4,848} 4,787] 2,965) 3,109) 2,887 
Missouri Pacific RR.......--.-- 17,280} 15,634| 17,204) 8,952) 8, 8,817 
New York Central Lines_......- 45,058] 45,185) 41,974) 39,915) 37,892] 39,512 
NewYork Chicago & St Louis Ry.| 5,859) 5,515) 5,890) 10,279} 9,96 9,547 
Norfolk & Western Ry.....-.-.-- 24,468] 21,379) 22,415) 4,678} 4,409] 4,585 
Pennsylvania RR-_-..-.-- # 68,546] 46,171] 44,372) 43,313 
Pere Marquette Ry 2 5,820} 5,096) 5,285) 5,045 
Pittsburgh & Lake Erie RR...-- 7,924) 7,301) 7,367) 7,280} 6,836] 6,331 
Southern Pacific Lines_........- 30,755) 30,292) 29,723) x8,815| x9,114| x8,216 
WHEE BAP «dc oawccdcetsunaeed 5,921} 6,217} 6,232] 7,422) 7,322] 7,698 
eee 366,157 \358,179'350,097'207 ,860'201 ,536'!197,497 

















x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
July 31, 1937 | July 24, 1937} Aug. 1, 1936 
Chicago Rock Island & Pacific Ry- 26,995 28,129 25,844 
Tilinois Central System -__....--- 32,506 31,238 32,278 
St. Louis-San Francisco Ry -----~-- 14,968 14,130 14,009 
en ee 74,469 73,497 72,131 











The Association of American Railroads in reviewing the 
week ended July 24 reported as follows: 


Loading of revenue freight for the week ended July 24, totaled 770,980 
cars. This was an increase of 39,999 cars, or 5.5% above the corresponding 
week in 1936, and an increase of 175,408 cars, or 29.5%, above the corre- 
sponding week in 1935. 

Miscellaneous freight loading totaled 305,714 cars, a decrease of 4,181 
cars below the preceding week, but an increase of 17,149 cars above the 
corresponding week in 1936. 

Loading of merchandise less than carload lot freight totaled 165,609 
cars, an increase of 2,655 cars above the preceding week, 3,272 cars above 
the corresponding week in 1936 and 10,631 cars above the same week in 1935. 

Coal loading amounted to 108,766 cars, an increase of 3,336 cars above 
the preceding week, but a decrease of 4,180 cars below the corresponding 
week in 1936. 

Grain and grain products loading totaled 51,648 cars, an increase of 
2,521 cars above the preceding week, but a decrease of 3,351 cars below 
the corresponding week in 1936. It was, however, an increase of 18,291 
cars above the same week in 1935. In the Western districts alone, grain 
and grain products loading for the week ended July 24 totaled 32,206 cars, 
a decrease of 2,657 cars below the preceding week. 

Live-stock loading amounted to 9,401 cars, a decrease of 1,080 cars below 
the preceding week, 4,247 cars below the same week in 1936 and 271 cars 
below the same week in 1935. In the Western districts alone, loading of 
live stock for the week ended July 24 totaled 6,825 cars, a decrease of 
1,252 cars below the preceding week. 

Forest products loading totaled 41,899 cars, a decrease of 188 cars below 
the preceding week, but an increase of 7,199 cars above the same week in 
1936, and 13,217 cars above the same week in 1935. 

Ore loading amounted to 77,470 cars, a decrease of 2,263 cars below the 
preceding week, but an increase of 22,296 cars above the corresponding week 
in 1936, and 42,770 cars above the corresponding week in 1935. 

Coke loading amounted to 10,473 cars, an increase of 105 cars above the 
preceding week, 1,861 cars above the same week in 1936 and 5,913 cars 
above the same week in 1935. 

All districts, except the Pocahontas, reported increases in the number 
of cars loaded with revenue frieght, compared with the corresponding 
week in 1936. All districts reported increases compared with the corre- 
sponding week in 1935. 

‘ Loading of revenue freight in 1937 compared with the two previous years 
‘ollows: 






















1937 1936 1935 

Five weeks in January__._.._._...-- 3,316,886 2,974,553 2,766,107 
Four weeks in February __________._- 2,778,255 2,512,137 2,330,492 
Four weeks in March_________._____- 3,003 ,49 2,415,147 2,408,319 
Four weeks in April___.___.._- _---| 2,955,241 2,543,651 2,302,101 
Five weeks in May__- _.--| 3,897,704 3,351,564 2,887,975 
Four weeks in June_ -.--| 2,976,522 2,786,742 2,465,735 
Week of July 3___-_ pie ,168 9,7 471,126 
Week of July 10__- 682,205 724,277 565, 
Week of July 17______ 770,075 720,359 592,672 
Week of July 24____..__._____ PIR 770,980 730,981 595,572 

ss ncccdon paknckibcni tease 21,957,534 19,409,114 17,385,601 
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In the following we undertake to show also the loadings 
for separate roads and systems for the week ended July 24. 
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During this period a total of 85 roads showed increases 
when compared with the same week last year: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 24 







































































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Received 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded Srom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
A sao 2) age] re] Mang] Maat | mote otter on nwoeeene] See] gaz | 1gmh gam] Tee 
1,114 6 075 | 366] — 367 || Pisdmont Northen” "~~~ 
ee % ee rn si2ai | 7,071 | 7;364| 9,143 | 9,217 || Richmond Fred, '@ Poiomas..7| _ 425| | 341| 306] 4,068] 3,404 
Chicago Indianapolis & Louisv_ 1,764 1,675 1,268 2,151 2,023 || Sea : --"|  §.601 7,529 6,072 3,946 3,413 
cag napolis & Louisv_ ° ’ board Air Line_........... 18,094 | 13,90 14,525 
Central Indiana... -...-...- 381 ie o17 | 2,005 | 1,984 || Southern System _°°222222222- ae | | eat | zs | | 'es7 
Delaware & Hudsoi.---7--.--| 4,263 | 4,004 | 4.477 | 6.988 | 6/848 || Winston-Salem Southbound.--| 177) «160 | 188 | 802 | _ 68 
Delaware Lack: & West. 8,732 8, i : J ate a 
ar & Mackinac... na 504 ‘ se ‘ rf , aes , od ee ae A eae = 98,870 | 95,124 | 79,228 | 63,324 | 60,324 
roit Toledo & Ironton ’ ’ ’ , 
Detroit & Toled a 368 352 | 2,632 | 2,297 
ee mere OED Fe 13,743 | 11,850 | 14,362 | 14,152 
Grand Trunk W: 4,895 4,212 ’ ’ sl 
Lahigh & Hues by wes 164 173 1'840 1'802 Northwestern District 
Lehigh & New England 1,354 | 1,722 974 | 1,269 || Beit Ry. of Chicago........-- 676 853 811 2,617 | _ 2,767 
Lehigh SE Ra Aare 8,940 6,987 Hes fi Chicago & Northern Western__ 21 141 21,456 se +) ei yr 
Maine Central.............-- 2,843 7 1,82 76 Chicago Great Western._____- 2,717 , 16'634 3936 8°145 
Monongahela..........-------- ae) oe 282 244 Chicago Milw. St. P. & Pacific ey 33.0e | 3's | sari | 4001 
New York Central Lines. - 41/258 | 33,959 | 37,892 | 37,491 Duluth Missabe Notbonn*) 24613 | 13,687 | 9,387 "307 o 
aero’ wgeg | bags | aes | 12 Bae || Dan owe ore sme] 980 | 08] geet] .gr0 | aha 
New York Ontario & Western. ore eee | (o'968 | o'ose || Elgin Joliet & Eastern... 03 "672 "302 "232 172 
. Y. Chicago & St. Louls....| 5,515 5, < 5719 6'150 || nt: Dodge Des Moines & South. 133 | 21,975 | 15,582 3,311 3,418 
Supe heehee amnncreses 328 son | a'7ar | si2a5| 4°524 Great Northern... .....------ “a 515 484 "673 "561 
Pittsburgh &Shawmut....--.| 415| 215] 144| "28 | "51 |] Take Superior lonpoming....| 3.305 | 3,512| 2,833 92] | 102 
Pittsburgh Shawmut & North. - 373 463 253 : = : = Minneapolis & St. Louis... ..- 1,817 yoo Z — : _ yf 
Pittsburgh & West Virginia_.._| 1,302 | 1,200 955 | 1, 627 || Minn. St. Paul & 8. 8. M___-- j cone | S000) S008) 30m 
Co aig at dg 633 652 562 i= 7 — Northern Pacific. ..........-- 10,656 10,016 "351 "382 "295 
Wabash eececteoctoccececeeso 6,217 6,419 4,852 * 22 , 38 Spokane International pip ED as 214 350 
Wheeling & Lake Erie... .._- ‘ 4,323 42 3,142 | 3,419 || Spokane Portland & Seattle...| 1,783 1,601 1,536 | 1,448] 1,221 
Wei cabin. ciiadda: iiade 155,203 | 152,700 | 129,458 | 151,920 | 149,777 OR ee ee 135,440 | 121,183 | 188,912 | 51,855 | 48,262 
Allegheny District— ai 
Akron Canton & Younsstows ... 646 620 60 Central Western District 
Baltimore & Ohio______.._._- 33,802 | 82,260 | 26,108 | 16,879 | 15,262 || atch. Top & Sante Fe System 25,374 | 21,658 | 19,432 6,086 5,417 
p= ay My 8 7055 | gin | “gen | Ag | 2899 |} Alton-..- | See, Sal eel uel ae 
Cambria & Indiana..------7| 1,013 | 1,147 | 1,001 12 14 || Chisago Darlington & Quincy_.| 18,773 | 18,308] 13,724| 8,023 | 7,987 
Central RR. of New Jersey....| 6,079 | 5,714 | 5,361 | 11,002 | 10,309 || Chicago & Illinois Midiand....| __ 1.738 1,558 | 1,635 . 706 . 758 
Cornwall Or aie 561 625 49 38 Chicago Rock Island & Pacific.| 14,498 13,490 2'087 2'617 2'330 
Cumberland & Pennsylvania__ 23 299 284 28 54 || Chicago & Eastern Illinois. ____ 2,777 ,00 ’ : 6 ; ee 
Ligonier Valley... ....-...--- 733 | _682|  760| 2,003 | 2,807 | Oolorado & Southern-------.| , 29 | 2561 | 2,034| 2'866| 2°028 
Penn-Reading Seashore Lines..| _1,186 | _ 1,137 oe| tue) tar | geese | ae "380 331 "12 “1? 
Pennsylvania System_________ 44 673 68,224 56,735 44,372 42,980 Fort Worth & Denver City... 1,439 1,174 : ore 1,018 : 838 
ST OS oaeeegng ¥ ,389 448 38 5,096 2:01 355 ; ’ ‘ 
Union (Pittsburgh) Se et 7.206 ones a | a 5,567 pie erteath 21... 2 1,953 = M9 oy ae 
nia Northern_______ 6 0 North Western Pacific. ......- 951 We 
Western Maryland......... ~~ 3,755 | 3,348| 3,041 | 6,713 | 5,616 || pomiae pecin Um 293 259 91 35 73 
Total 157,929 | 147,996 | 116 azn || Sehene Reman ena 77” 33.73 | Pies | ais| iss | Lar0 
eS Seddbwecsccudscsecosce ’ ’ ,841 111,380 101 +738 Toledo Peoria & Western_____- 488 212 1,343 1,270 
Union Pacific System --. .----- 14,440 a a 8.198 ones 
aR ree ape perpommies 
iesitaiidsinseetetetes Western Pacific._.._.._..___- 1,680 1,607 1,419 2,124 2,117 
mee apr ode RS ere 59.006 a8.ar6 20,258 1e.TT 10,197 Mietet:y 2 99rrts oye be) 118,535 | 108,952 | 89,822 | 55,839 | 52,589 
0) | Reageatpees ; j 8,655 409 | 4,852 
Norfolk & Portsmouth Belt Line 894 965 745 1,285 1,209 
Ree igh EBS le! i lls Sl 4,180 | 3,611 3,780 891 748 
we. a nw 
EI i 49,357 | 49,785 | 43,433 | 17,382 | 16,406 || Ate A Scnthen oetrict— | os 160 164| 4,910] 4,596 
Burlington-Rock Island_-_---- 178 152 180 283 
Fort Smith & Western... __--- 230 102 104 228 205 
Guif Coast Lines......_.__-_- 2,649 2,316 2,232 1,458 1,199 
Alabams Tennesse Northern| 284 186 161 218 ann |] Eremataseee rons, Moceoera—-| NSS |... 308 isa | ooo | Lor 
Atl. & W. P.—W. RR. of Ala__ 761 | 1,081 685 | 1,435] 1,163 || Kansas City dng oe 1,922 | 2,164] 1,666) 2.152] 2,111 
Atlanta Birmingham & Coast __ 931 1.489 732 590 499 || Louisiana & Arkansas....._... 1/518 1,607 | 1,295 1,072 | 1,156 
Atiantte Coss eat imme ei aye 7.553 7.419 6,417 | 4,491 | 4,137 || Louisiana Arkansas & Texas. *- 177 171 a = = 
of Georgia. _.__---__- j . ; 2.735 | 2.485 ae 183 325 
Gaaceray © Werera Carcics) 613) sen | soe | lee | tee |] Samana vat —Toncowcss-s] a8) Sk 8) gor) 
Gstih cdudaheiocnshs ; ; 1/872 | 1:57, pa 203 146 
Columbus & Greenville... .__- 340 244 209 385 248 Hae Ree melee “Lines 4,848 4,705 ,344 3,109 2,929 
Durham & Southern_*____ 176 181 148 309 278 “7| 15,634 | 16,339 | 13,499 8,443 8,818 
Sain Sek Maen Missouri Pacific. .........---. , , ’ ’ , 
Gat East Coast........... 452 366 386 526 422 Natchez & Southern____.____-. 49 67 32 12 31 
nesville Midland_____-___. 31 32 40 96 90 || Quanah Acme & Pacific... __-- 152 103 98 133 116 
Ser iia aug | ag] Bab] ame] gua | BE domme Premen—--—|Sae | game) Ter] Sim) See 
Gulf Mobile & Northern.....-| 1,725] 1,691 | 1,425 | 1,051 | 1,035 || ‘Texaea New Orleame. 7222222 6,530 | 5,619 | 5,198 1443 | 2,679 
Illinois Central System ________ 20,881 | 20,517 | 16,580 | 11,163 | 10,726 || Texas & Pacific.......--.----| 4,623 | 4,191 | 3,932 | 4,078 | 3,768 
Lowtevilie * Nashville ta Bey 20,872 | 19,218 | 16,205 5,184 796 || Terminal RR. Assn. of St. Louis} 2,690 3,125 2,452 | 18,884 | 18,473 
Mtekeipe Cena] fat | dee] dat | 38] Sr |] Mmmm Seog] || ee | ar] ae 
Mobile & Ohio.....---------7] 1,011 | 1,630] 1,308] 1,859] 1,559 || “Deford M- W- & N. W---- 
Nashville-Chattanooga & St. L.! 2,880 2,696 2,276 2,398 2,733 aed. < scse oui 2oiells a 55,646 | 55,241 | 47,878 | 60,097 _ 57,478 
Note—Previous year’s figures revised. * Previous figures 














Decline of 0.2 Point Noted in ‘‘Annalist’’ Weekly Index 
of Wholesale Commodity Prices During Week 
Ended Aug. 3 

“The week was again marked by divergent price move- 
ments, with declines outweighing advances, and the “Annal- 
ist” Weekly Index of Wholesale Commodity Prices slipped 
off 0.2 points to 94.9 on Aug. 3 from 95.1 (revised) on 
July 27,” it was announced by the “Annalist” on Aug. 5. 
It further reported: 

The grains and cotton and cotton textiles were the chief commodities 
to move lower, although losses were also suffered by silk, apples, lemons, 
bituminous coal and tin. The entire livestock group, on the other hand, 
was strong, and higher prices were also reached by butter and eggs, cocoa, 
oranges, rubber and hides and leather. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALER 
COMMODITY PRICES 




















(1926100) 
Aug. 3, 1937 |July 27, 1937| Aug. 4, 1936 

Deere Sree. gc 102.4 103.5 
Food products_....__.._............. 85.9 85.7 4 
Textile products_.....__._._.._____ p76 .2 177.4 71.3 
a wes | ioe | 3 
Sebany metab. -7277---*] 70.5 86:5 
SN sats hinceanai. anid Sao daadall 89.8 89.8 85.9 
Miscellaneous... ...............-.. 79.4 78.9 68.1 

All commodities. ______._________ 949 795.1 85.0 





p Preliminary, r Revised, 


Wholesale Commodity Prices Further Declined During 
Week Ended July 31 According to National Fer- 
tilizer Association 


Continuing the downward trend of the previous week, 
wholesale commodity prices further declined during the 
week ended July 31, reaching the same level (88.3%) as a 
month ago, according to the index compiled by the National 
Fertilizer Association. Based on the 1926-28 average of 
100%, last week the index registered 88.3% as compared 
with 88.6% in the preceding week. A year ago it stood at 
79.5%. The announcement by the Association, under 
date of Aug. 2, continued: 


The second consecutive weekly decline in the all-commodity index was 
caused primarily by falling prices for grains, cotton and textiles. Influenced 
by favorable crop reports grain quotations receded sharply last week and 
with a drop in the price of cotton more than offset the rise in livestock 
prices, thereby taking the farm product group index to the lowest level 
reached in four weeks. Although changes in the food group were mixed 
during the week, advancing meat prices were sufficient to raise the group 
index 1.6% above the level of the preceding week. With no items advanc- 
ing the textile group index continued its downward trend as a result of 
lower quotations for cotton, cotton goods, silk and hemp. The miscel- 
laneous commodity group index also registered a further decline due largely 
to recessions in the prices of rubber and cattle feed. A small advance 
in the fertilizer material index resulted from a rise in the price of Chilean 
nitrate of soda. Changes in the other commodity groups during the week 
were relatively small. 
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¥ Thirty-one price series included in the index declined during the week, 
while only 19 advanced; in the preceding week there were 25 declines and 
23 advances; in the second preceding week there were 22 declines and 
44 advances. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association. (1926-1928—100) 





























Per Cent Latest | Preced'g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group July 31,| July 24,| July 3, | Aug. 1, 
Total Indez 1937 1937 1937 1936 

25.3 PR ininsoddensaskctnn 87.3 85.9 85.9 82.2 
ee Se GE... . ccocvcuce 76.7 77.6 76.2 77.6 

Cottonseed oi]. ....---..- 83.6 86.0 86.8 95.5 

23.0 Farm products.......----- 86.9 89.0 88.2 77.4 
CS ke de dadccucndben 62.2 66.9 69.8 70.8 
 cncnisdeucwonmmelsine 93.0 103.5 107.1 95.0 

US eerste 91.5 90.4 87.1 73.0 

17.3 RAS a IS EIEN 86.5 86.5 86.1 79.7 
10.8 Miscellaneous commodities..| 87.2 88.1 87.3 78.4 
8.2 , sa SRL Ga 76.5 77.9 78.5 70.2 
7.1 Dine whcncennneheeéet 105.7 105.7 105.3 84.4 
6.1 Building materials. .-......- 88.8 88.8 89.8 82.0 
1.3 Chemicals and drugs... 95.6 95.6 94.6 94.6 
3 Fertilizer materials - - . - 72.4 72.2 72.7 66.5 

3 PERS scnaacence 78.6 78.6 77.3 73.1 

3 Farm machinery. ---......-.- 96.4 96.4 96.1 92.6 
100.0 All groups combined - --.-- 88.3 88.6 88.3 79.5 








United States Department of Labor Reports Wholesale 
Commodity Prices Unchanged During Week Ended 
July 31 

The index of wholesale commodity prices of the Bureau of 

Labor Statistics, United States Department of Labor, re- 

mained unchanged at 87.5% of the 1926 average during the 

last week of July, according to an announcement made on 

Aug. 5 by Commissioner Lubin. In issuing the announce- 

ment Mr. Lubin stated: 


The all-commodity index is 3.3% above the year’s low of early January 
and 0.9% below the high of April3. It is 0.3% above the level of a month 
ago and 9.0% above a year ago. 

The farm products, textile products, building materials, chemicals and 
drugs, and miscellaneous commodity groups declined during the week. 
Foods, hides and leather products, fuel and lighting materials, and house- 
furnishing goods advanced. The metals and metal products group remained 
unchanged at last week’s level. 

Largely due to declining prices of agricultural commodities, the raw ma- 
terials group declined 0.5% to a point 1.4% below a month ago. As 
compared with a year ago raw material prices are up by 7%. Wholesale 
prices of semi-manufactured commodities fell 0.2%. They are 0.2% and 
14.8% above a month ago and a year ago, respectively. Finished product 
prices continued to advance, reaching a new high for the year and the highest 
point reached since May 1930. The current index—89.1—is 1.3% above 
the index for the week ended July 3 and 9.1% above that for Aug. 1, 1936. 

The index for the large group ‘‘all commodities other than farm products’”’ 
rose 0.1% and is 1.0% above a month ago and 9.2% above a year ago. 
The group “‘all commodities other than farm products and foods" declined 
0.1%. The index for this group is 0.3% above the July 3 level and 8.6% 
above that of last year. ‘ 


The following is from the Commissioner’s announcement 


of Aug. 5: 


Due largely to a decrease of 10.9% in grains, the farm products group 
index declined 0.8%. Lower prices were reported for barley, corn, oats, 
rye, wheat, cotten, lemons, dried beans, and potatoes. Livestock and 
poultry prices averaged 4.7% higher. Sharp increases were shown in prices 
for cattle, hogs, sheep, live poultry, apples, oranges, and alfalfa hay. This 
week's farm products index—87.7—is 2.2% below a month ago but 7.6% 
above a year ago. 

Wholesale prices of cattle feed fell 13.2% and crude rubber declined 3.8%. 
Automobile tries and tubes and paper and. pulp remained unchanged. 

Weakening prices for cotton goods, raw silk, silk yarns, manila hemp, 
and cotton twine caused the index for the textile products group to decline 
0.4%. Average prices for clothing, knit goods, and woolen and worsted 
goods were firm. 

Lower prices for fats and oils resulted in a decline of 0.2% in the chemicals 
and drugs group index. Quotations on fertilizer materials were higher, and 
mixed fertilizers did not change. 

A minor decline—0.1%—was registered for building materials, largely 
because of lower prices for lumber, paint materials, sand and gravel. Aver- 
age wholesale prices for brick and tile, cement, and structural steel were 
steady. 

Due to higher prices for carpets, the housefurnishing goods group ad- 
vanced 1.2% to 92.7% of the 1926 average. Wholesale prices for furniture 
remained steady. 

The hides and leather products group, with an advance of 0.7%, reached 
the highest level since October 1929. Pronounced advances in prices of 
hides and skins, together with rising prices for sole leather and luggage, were 
responsible for the increase. No changes were reported in prices of shoes. 

Advances of 3.5% in meats and 0.3% in dairy products caused the foods 
group index to rise 0.6%. Cereal products, on the other hand, declined 
2.9% and fruits and vegetables fell 1.2%. Quotations were higher for but- 
ter, cheese, fresh fruits, fresh beef at New York, lamb, cured and fresh 
pork, veal, dressed poultry, cocoa beans, eggs, and pepper, Lower prices 
were reported for oatmeal, hominy grits, corn meal, flour, prunes, coffee, 
copra, glucose, lard, cornstarch, edible tallow, coconut oil, and cotton seed 
oul. This week's food index—86.5—is 1.4% above a month ago and 6.8% 
above a year ago. 

The index for the fuel and lighting materials group rose fractionally due 
to a slight increase in average prices for electric current. Bituminous coal 
declined and anthracite and coke remained unchanged. 

Advancing prices for scrap steel and antimony did not affect the index for 
the metals and metal products group as a whole. It remained at 95.4. A 
decline in prices of pig tin caused the nonferrous metals subgroup to decrease 
0.2%. Average prices for agricultural implements, motor vehicles, and 


plumbing and heating fixtures were firm. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Aug. 1, 1936, Aug. 3, 1935, Aug. 4, 
1934, and Aug. 5, 1933: 









































— 
Chronicle Aug. 7, 1937 
(1926—100) 

July | July | July | July | July | Aug.| Aug.| Aug.| Aug. 
Commodity Groups 31 24 17 10 3 1 3 4 5 
1937] 1937] 1937] 1937] 1937] 1936] 1935] 1934] 1933 
All Commodities. .....-.-. 87.5] 87.5] 87.8] 87.7] 87.2] 80.3] 79.6) 75.1) 69.2 
Farm products. ...-.---.---- 87.7) 88.4] 91.1] 90.5] 89.7] 81.5] 78.4] 66.6] 58.7 
WOE. ccncccccccscscsenss 86.5} 86.0) 86.1] 86.8] 85.3} 81.0] 83.4] 71.8] 65.1 
Hides and leather products--|108.4/107.6|107.6/106.4|106.6| 94.1] 90.0] 85.1] 90.4 
Textile products.....-.-.--- 7.6) 77.9] 77.7| 77.9] 77.4] 70.3] 70.0] 71.1] 70.8 
Fuel and lighting materials._| 78.8] 78.6] 78.4) 78.3] 78.1] 77.0] 75.0] 74.7] 66.6 
Metals and metal products..| 95.4] 95.4) 95.3] 95.3] 95.1] 86.3] 85.8] 86.2] 80.8 
Building materials. -.-....~.-- 96.7| 96.8} 96.8] 96.9] 96.9] 86.8] 85.3] 87.1] 80.9 
Chemicals and drugs -.- ---- 83.6} 83.8} 83.4) 83.0) 83.1] 78.9] 78.5| 75.5] 73.4 
Housefurnishing goods. ----.- 92.7} 91.6] 91.6] 91.3] 91.0] 82.6] 81.9] 83.0] 75.4 
Miscellaneous... ..-------- 78.2| 79.2| 79.2| 78.9| 78.8] 70.5) 67.5) 69.9] 65.0 
Raw materials------------- 85.3) 85.7] 87.3) 86.9] 86.5] 79.7] * * * 
Semi-manufactured articles_.} 86.7) 86.9] 87.0) 86.8] 86.5] 75.5} * * ° 
Finished products--.---.---- 89.1} 88.9} 88.6] 88.6] 88.0] 81.7] * * ° 

All commodities other than 
Stet SERN... 6 ondaduoe 87.5] 87.4] 87.2) 87.1] 86.6) 80.1] 79.8] 76.9] 71.5 

All commodities other than 
farm products and foods__| 86.2] 86.3| 86.2| 86.1! 85.9! 79.4| 77.9! 78.41 73, 





*Not computed. 





Increase of 6.2% in Department Store Sales During 
June as Compared with Year Ago Reported by 
New York Reserve Bank—Increase Over Year Ago 
Also Noted in Metropolitan Area of New York in 
First Half of July 

The Federal Reserve Bank of New York reports in its 

“Monthly Review” of Aug. 1 that “in June total sales of 

the reporting department stores in the Second (New York) 

District were 6.2% higher than last year, a somewhat smaller 

increase than that shown in May, but after allowing for 

differences in the number of shopping days between this 


year and last, the increase in average daily sales was slightly 
Jarger than in May.” The Bank also notes: 


Reporting stores in Buffalo, Syracuse, Northern New Jersey, Southern 
New York State, Hudson River Valley District, and the Capital District, 
recorded larger advances in average daily sales than in the past two to four 
months, but department stores located in New York and Brooklyn, 
Rochester, Bridgeport, Central New York State, and Niagara Falls, 
reported smaller gains in sales than in May, and sales of stores in the 
Northern New York State territory and in Westchester and Stamford 
also compared less favorably with a year ago in June than in the previous 
month. Sales of the leading apparel stores in this district were 5.6% 
higher than last year, and on an average daily basis the increase was 
larger than in the two previous months. 

During the first half of 1937 total sales of the reporting department 
stores in this district were 7.4% higher than in the corresponding period 
of last year, as compared with an increase of 8.9% between the first half 
of 1935 and 1936. 4 

Department store stocks of merchandise on hand at the end of Jun 
were substantially higher than last year, while apparel store stocks were 
only slightly higher. Collections were lower this year than last in the 
department stores, but were slightly better in the apparel stores. 





























Percentage Change from Per Cent of 
a Year Ago Accounts 
Outstanding 
Locality Net Sales Stock on May 31. 
Hand | Collected in June 
Feb. to | End of 
June June Month 1936 1937 
BE MOUs ing ctw c-cickainmnnins amet +5.5 +6.9 | +20.9 52.8 50.6 
D5 ss sintsthiehaieninccehenmaiee +7.4 | +10.9 | +16.9 50.2 48.8 
PE conas cccepbenbonmied +44 +7.6 | +14.4 51.0 50.8 
RUIN, 4: 5:6’ use up aheeanaua dane apbe taba +14.0 | +11.0 | +13.0 42.1 42.6 
Northern New Jersey.......----.- +8.2 +9.4 | +18.2 45.3 45.2 
Ph  <coccdténevanescanennee +6.4 +9.4 +8.3 41.7 41.9 
ER RE BP +5.4 +4.9 —1.0 36.6 36.7 
Northern New York State__....- —3.7 —1.3 cite eateal y See 
Southern New York State_....-- +7.6 +6.9 Skee i din ANA 
Central New York State__..-..- +65.5 +6.6 ede! nie tie 
Hudson River Valley District....| +12.1 +7.1 bik sean pateieds 
Capital District...............- +2.4 +3.1 eivmmad Pa ion Poa 
Westchester and Stamford. --_~.-- —0.1 —0.7 Sone sonia cee 
TEL I. «ala nuinkd in e-ennees +6.6 +9.1 pe al eee aA 
All department stores. ......-- +6.2 +7.4 | +18.8 49.2 47.9 
Apparel stores_......-..----- +5.6 +6.2 +1.4 44.8 45.0 














June sales and stocks in the principal departments are compared with 
those of a year previous in the following table. 




















Net Sales Stock on Hand 
Percentage Change | Percentage Change 

Classification June, 1937 June 30, 1937 

Compared with Compared with 

June, 1936 June 30, 1936 
Toys and sporting goods..........----.- +18.4 + 20.6 
a atl dslik 6 ds cabs o'er boda ermein elas +12.4 +24.0 
Men’s and boys’ wear..........-------- +10.7 +32.7 
Women’s ready-to-wear accessories - ----- +9.9 +20.0 

Linens and handkerchiefs_._.......----- +9.9 +23, 

ein ttt cai de epigncin abi lB +8.8 +22.7 
Women’s and misses’ ready-to-wear--_-_--. +7.6 +30.0 
Pes os ie wtadaevaeconkachuubens +7.6 +49.9 
Silverware and jewelry.-_ +6.4 +15.3 
Men's furnishings - _...- +4.8 +34.4 
Cotton goods__.__...-. +3.9 +33.3 
Toilet articles and drugs +2.7 +15.2 
Books and stationery. __.._.._...-...--- +2.6 + 24.3 
Musical instruments and radio.......-.-- +2.1 +26.1 
Paes ae +2.0 +10.8 
Luggage and other leather goods. -___--- —0.5 +22.0 
ee Se WENN... . csc dco anea chan —4.2 +5.2 
I 6 6.0. 0un0'dnanaenenel —21.1 + 27.3 
DEON, oo. 5 a ecins oo damennannese +6.0 +8.9 





The following, regarding sales in the metropolitan area 
of New York during the first half of July, is also from the 
‘“*Review”’: 

During the first half of July total sales of the reporting department 
stores in the metropolitan area of New York were 3.5% higher than in 
the corresponding period of last year, but more than the usual seasonal 
decline from June was indicated. 4 
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June Sales of Wholesale Firms in New York Federal 
Reserve District 9.7% Above Year Ago 


“In June total sales of the reporting wholesale firms in 
the Second (New York) District averaged 9.7% higher than 
last year,’’ according to the Federal Reserve Bank of New 
York, ‘‘the smallest increase since last November.” The 
Bank also has the following to say in its ‘‘Monthly Review 
of Aug. 1: 

The jewelry concerns recorded the smallest advance in sales since January, 
1936, and the gain in diamond sales, while substantial, was much below 
the very large increases reported for several preceding months. Sales of 
the stationery concerns also showed a smaller gain than in the past few 
months, and the sales comparisons of the shoe and men’s clothing firms 
were not as favorable as in May. The grocery and drug concerns, how- 
ever, registered slightly larger advances than in the previous month, and 
the cotton goods firms reported a smaller decrease in sales than in May. 
Sales of the hardware concerns, and yardage sales of silk goods reported 
by the National Federation of Textiles, showed larger increases than in 
the past two or three months, and the paper firms recorded the most 
substantial advance in sales since December, 1936. 

For the first six months of 1937 total sales of the reporting wholesale 
concerns in this district averaged 13.6% higher than in the corresponding 
period of 1936, as compared with an increase of 8.4% between the first 
half of 1935 and 1936. 

The grocery, drug, hardware, and diamond firms reported a substantially 
larger amount of merchandise on hand this year than last, and the jewelry 
concerns recorded a small increase in stocks, following three months in 
which recessions had been reported. The rate of collections averaged 
somewhat lower in June than a year ago. 























Percentage Change |P. C. of Accounts| P.C. 
June, 1937, Compared \Outstand'g May 31) Change in 
Commodity with June, 1936 Collected in June | Net Sales 
First Siz 
Net Stock End Mos. 1937 
Sales of Month 1936 1937 | from 1936 
COREE. cing cncwmatnend +12.6 +25.6 89.5 90.3 +12.0 
Men’s clothing. ........-..- +12.4 sited 48.4 44.4 +10.5 
Cotton goods. ............- —2.5 eeee 44.4 45.4 +3.7 
Rayon and silk goods......- *+41.2 inalbaeig 65.0 54.1 *+25.8 
CR  niati Mneine ahshnk mein —1.4 ese 43.0 39.4 +13.2 
Drugs and drug sundries_....|; x+4.0 x+13.8 piel aieames x+4.9 
FD ao cw acnsddsdéeoess +9.2 +15.0 4 5.7 +11.4 
NES cicrisin a sceieitepuaittines +10.0 si ln ‘me eases +7.5 
i idtncddenhndhudahinhenhs +276 rie 51.8 53.6 +20.1 
WEB. s sb bbacwatadeds +25.4 +66.3 } 28.5 } 28.4 +89.6 
POU a 6 cain sdectnncesss +6.1 +0.8 +26.7 
Weighted average. -......-. +9.7 agea 60.9 58.5 +13.6 











* Quantity figures reported by the National Federation of Textiles, Inc., not 
included in weighted average for total wholesale trade. x Reported by Depart- 
ment of Commerce. 
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Chain Store Sales in New York Federal Reserve District 
During June Reported 1.3% Above June, 1936 

According to the Aug. 1 ‘Monthly Review” of the New 
York Federal Reserve Bank, total June sales of the reporting 
chain store system in the Second (New York) District ‘‘were 
1.3% higher than last year, a smaller increase than in 
May.” The “Review” further says: 

The candy chain store systems registered a substantial decline in sales, 
grocery chain store sales, moreover, showed the largest year to year reces- 
sion in two years, and the ten-cent and variety and shoe chain stores 
recorded smaller advances in sales than in the previous month. 

There was a decrease of 1% in the total number of stores in operation 
between June, 1936, and June, 1937, due chiefly to a reduction in the 
-aumber of units operated by grocery chains, so that the percentage increase 
in sales per store of all chains combined was somewhat larger than for total 
sales. 
= For tho first six months of 1937 total sales of the reporting chain stores 
were 4.7% larger than in the corresponding period of 1936, as compared 
with an increase of 6.9% between the first half of 1935 and 1936. 


























Percentage Change Percentage Change 
June, 1937 January-June, 1937 
Compared with Compared with 
Type of Store June, 1936 January-June, 1936 
Number Total Sales per Total Sales per 
of Stores Sales Store Sales Store 
as sili ooeoa te Aelia oli —3.7 —7.7 —4.1 —4.0 —0.5 
Ten-cent and variety- -- +1.2 +3.6 +2.3 +7.3 +6.3 
es ARE ETRE Ret —0.4 +3.8 +4.3 +5.6 +6.5 
CHE 4 60 ddits ccswdeoes 0 —19.1 —19.1 —12.8 —12.1 
aa a —1.0 +1.3 +2.4 +4.7 +5.8 














Production of Electricity for Public Use During 
June Reaches 9,813,039,000 Kwh. 

The Federal Power Commission in its monthly electrical 
report disclosed that the production of electricity for public 
use in the United States during the month of June, 1937, 
totaled 9,813,039,000 kwh. This is a gain of 7% when 
compared with the 9,160,000,000 kwh. produced in June, 
1936. For the month of May, 1937, output totaled 9,715,- 
118,000 kwh. 

Of the June, 1937, output a total of 3,708,014,000 kwh. 
was produced by water power and 6,105,025,000 kwh. by 
fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN TH 
STATES (IN KILOWATT-HOURS) pion aug 




















Total by Water Power and 
Fuel 
: April, 1937 May, 1937 June, 1937 

New England--........... 630,379,000 608,768,000 14 
Middle Atlantic........... 2,356 405,000 2,319,582 ,000 2,$50°b48/o0 
East North Central-_-..-....- 2,319,910, 2,276,915, 2,216,036 ,000 
West North Central. ....... 616,848, 644,757,000 688,715,000 
South Atlantic............. 1,178,958 ,000 1,174,131,000 1,154,642 ,000 
East South Central. -.-.... 400,460,000 419,420,000 433,219,000 
West South Central. -...... 481,918,000 526,357,000 561,375,000 
Mountain. ................ 462,817,000 421,000 498,350,000 
RR EARS ie AG SE PARSER) 1,147,669 ,000 1,242,767,000 1,286 ,596 ,000 

Total United States. --_-_-- 9,595,364 ,000 9,715,118,000 9,813,039 ,000 
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The average daily production of electricity for public use in June was 
327,101,000 kwh., 4.4% more than the average daily production in May. 
The normal change from May to June is +2.0%. 

The production of electricity by use of water power in June was 38% 
of the total. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
































x Inc. % Inc.|% Inc.\% Produced by 
1937 1937 1936 1937 | 1936 | Water Power 
Over Over Over |-——-—- -———. 
1936 1936 | 1937 | 1937 | 1936 
Ktlowau-Hrs. Ktlowatt-Hrs. 
January....| 9,849,712,000} 12.6 9,247,000 ,000 7 11 39 36 
February ---| 8,965,323,000} y11.7 8,601,000,C00 4 15 39 34 
March... .. 9,957,310,000} 17.5 8,906,000,000} 12 11 39 43 
ae 9,595,364,000; 13.7 8,893,000,000 s 14 43 45 
BE waitin 9,715,118,000} 12.5 9,088,000,000 7 13 44 43 
| ER 9,813,039,000} 12.3 9,160,000,000 7 16 38 36 
ne 9,682,000,000 16 32 
August -_--__- 9,814,000,000 14 31 
September... 9,722,000,000 18 31 
October... . 10,176,000,000 15 33 
November. _ 9,785,000,000 13 34 
December _ - 10,528,000,000 15 35 
Total _ ___ 113602 000,000 14 36 





x Special comparison between actual comparable data for respective periods. 
y Compensated for extra Saturday in February, 1936. 

Note—The output and fuel consumption shown in above tables for the year 1937 
are not exactly comparable with similar data for corresponding months of previous 
years due to the following $ ng with the report for January, 1937, 
the output and fuel consumption for street and interurban railways, electrified 
steam railroads, and miscellaneous Federal, State and other plants were grouped 
in separate tables. Also, all manufacturing plants, which formerly produced some 
electricity for public use but no longer produce any except for their own use, have 
been eliminated. The figures, therefore, in the table for 1937 for the entire United 
States are approximately 4.7% lower than they would be on the former basis. The 
percentage changes in output from corresponding months of the previous year have 
been dropped as the electricity produced in any State varies with transfers of energy 
from one State to another, with stream flow conditions and other factors, and is 
not necessarily an index of the consumption within the State. 


Coal Stocks and Consumption 

The total stocks of coal held by electric utility power plants on July 1, 
1937, amounted to 9,733,358 net tons. This was an increase of 0.8% 
over the stocks on June 1, 1937, and an increase of 46.4% over July 1, 
1936. Bituminous coal stocks increased 0.1% and anthracite stocks 
increased 5.8% when compared with June 1, 1937. 

Electric utility power plants consumed 3,651,707 net tons of coal in 
June, 1937. Of this amount 3,501,887 tons were bituminous coal and 
149,820 tons were anthracite, increases of 10.4% and 6.6%, respectively, 
when compared with consumption in the preceding month. 

In terms of days’ supply, which is calculated at the current rate of 
consumption, there was enough bituminous .coal on July 1 to last 73 days 
and enough anthracite for 256 days’ requirements. 

a 


Electric Output for Week Ended July 31 Totals 
2,256,335,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended July 31, 1937, totaled 2,256,335,000 kwh., or 8.0% 
above the 2,088,284,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 




















Major Geographic Weet Ended | Week Ended | Week Bnded | Week Ended 
Regions July 31, 1937 | July 24, 1937 | July 17, 1937 | July 10, 1937 
New England. ....... 10.1 8.5 5.8 1.5 
Middle Atlantic. ..... 8.2 7.4 10.0 5.8 
Central Industrial... 10.1 9.8 12.9 8.3 
West Central........ 2.8 1.9 2.3 0.7 
Southern States. ..... 11.4 12.1 10.7 10.0 
Rocky Mountain. .._. 13.5 15.2 19.1 22.2 
RE Te, 7.4 7.0 9.3 78 
Total United States_ 8.0 7.6 13.2 7.2 








DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 











Per Cent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
from 
1936 
June 5.......- 2,131,092] 1,922,108] +10.9 | 1,628,520) 1,381,452) 1,615,085 
June 12 2,214,166; 1,945,018 T#3 1,724,491) 1,435,471] 1,689,925 
1,989,798 11.3 | 1,742,506] 1,441,532] 1.699,227 
2,005,243] +11.6 | 1,774,654) 1,440,541] 1,702,501 
2,029,639] +10.3 | 1,772,138) 1,456,961| 1,723,428 
1,956,230} +7.2 | 1,655,420) 1,341,730) 1,592,075 
2,029,704) +13.2 | 1,766,010) 1,415,704] 1,711,625 
July 24.......-. 2,258,776| 2,099,712) +7.6 | 1,807,037] 1,433,993) 1,727,225 
July 31....---- 2,256,335] 2,088,284] +8.0 | 1,823,521] 1,440,386; 1,723,031 
BMD. Veacceses 2,079,137 1,821,3 1,426,986) 1,724,728 
Aug. 14._....-.- 2,079,149 1,819,371' 1,415,122! 1,729,667 



































Per Cent 
Change 
Month of 1937 1936 1937 1935 1932 1929 
Jrom 
1936 
January -..----- 9,791,969] 8,664,110) +13.0 | 7,762,513) 7,011,736) 7,585,334 
bruary .-.---- 8,926,760] 8,025,886) +11.2 | 7,048,495) 6,494,091) 6,850,855 
March. -.-.-.-.-.--- 9,908,259] 8,375,493] +18.3 | 7,500,566] 6,771,684] 7,380,263 
AMEE. cc cwcccce 9,584,251] 8,336,990) +15.0 | 7,382,224) 6,294,302) 7,285,359 
eer 9,703,394) 8,532,355) +13.7 | 7,544,845] 6,219,554) 7,486,635 
June. ...------- 8,640,147 7,404,174) 6,130,077] 7,220,279 
SURF. oc cc cwrcece 9,163,490 7,796,665] 6,112,175} 7,484,727 
August _....---- 9,275,973 8,078,451| 6,310,667| 7,773,878 
September - .---- 9,262,845 7,795,422) 6,317,733] 7,523,395 
ber. ..----- 9,670,229 8,388,495 6,633,865) 8,133,485 
November - ----- 9,237,905 8,197,215] 6,507,804| 7,681 
iber....-. 9,850,317 8,521,201) 6,638,424) 7,871,121 
Total. -----.-- 107035 740 93 ,420,266177 ,442,112!90,277,153 
oo 


Sales of Electricity to and Revenues from Ultimate 
Consumers During May, 1937 
The following statistics covering 100% of the electric 
light and power industry were released on July 28 by the 
Edison Electric Institute: 





838 


Financial 


SOURCE AND DISPOSAL OF ENERGY AND SALES 
TO ULTIMATE CONSUMERS 






























































Month of May 
Per Cent 
1937 1936 Change 
Kilowatt-hours Generated *(Net): 
ein ha iaienhenadenei abies 5,355,385,000} 4,901,914,000} +9.3 
er 4,103,127,000| 3,551,243,000} +15.5 
Total kilowatt-hours generated- - - - ------ 9,458,512,000! 8,453,157,000} +11.9 
Additions to Supply— 
Energy purchased from other sources- -- - - - 295,738,000 151,206,000} +95.6 
Net international imports- - -------------- 107,615,000 85,782,000} +25.5 
Total. ...-.-------------------------- 403,353,000} 236,988,000} +-70.2 
Deductions from Supply— 
Energy used in electric railway departments 44,571,000 44,860,000}; —0.6 
Energy used in electric and other depts - - -- 113,900,000 112,930,000} +0.9 
Total. .------.----------------------- 158,471,000] 157,790,000} +0.4 
Total energy for distribution-_------------- 9,703 394,000} 8,532,355,000} +-13.7 
Energy lost in transmission, distribution, &c} 1,589,030,000} 1,447,631,000} +9.8 
Kilowatt-hours sold to ultimate consumers_-| 8,114,364,000| 7,084,724,000} +14.5 
Sales to Ultimate Consumers (Kwh.)— 
Domestic service- - -----.----------------- 1,323,205,000] 1,164,724,000] +13.6 
Commercial—Small light and power (retail) _| 1,399,253,000} 1,266,203,000) +10.5 
Large light and power (wholesale) - - - - - -- 4,727,100,000} 3,975,184,000} +18.9 
Municipal street lighting ----------------- 146,787,000} 179,907,000] —18.4 
Railroads—Street and interurban - - ------- 345,998,000 353,781,000} —2.2 
Electrified steam- .--------------------- 103,582,000 77,016,000] +34.5 
Municipal and miscellaneous- - - ----------- 68,439,000 67,909,000} +0.8 
Total sales to ultimate consumers- - - - - - - 8,114,364,000] 7,084,724,000) +14.5 
Total revenue from ultimate consumers...-!| $174,287,000! $164,014,600| +6.3 
12 Months Ended May 31 
Per Cent 
1937 1936 Change 
Ktlowatt-hours Generated *( Net): : 
DPE. 6 écducdenssobececedes cs cceeshee 72,150,131 ,000/60,280,695,000} +19.7 
Te DAGEP BOWE. oon coc ndccccenenceessedts 39,065,607 ,000/37,075,588,000} -+5.4 
Total kilowatt-hours generated - ------.-.-- 111215 738 000/97 ,356,283,000} +14.2 
Purchased energy (net)--..-.------------- 3,788,102,000} 3,220,907,000} +-17.6 
Energy used in electric railway & other depts} 2,124,041,000] 2,185,443,000] —2.8 
Total energy for distribution_---...-.----.--- 112879 799 ,000/98 391,747,000} +-14.7 
Energy lost in transmission, distribution, &c}17,790,206 ,000]16,565,076,000] -+-7.4 
Kilowatt-hours sold to ultimate consumers. -|95,089,593 ,000/81,826,671,000} + 16.2 
Total revenue from ultimate consumers- - - -|$2,119,839,800/$1,959,989,500} +8.2 
Important Factors— 
Per cent of energy generated by water power 35.1 38.1 
Domestic Service (Residential Use)— 
Avge. ann. consumption per customer (kwh.) 755 695} +8.6 
Average revenue per kilowatt-hour (cents) -- 4.56 4.88} —6.6 
Average monthly bill per domestic customer’ $2.87 $2.83' +1.4 
Basic Information as of May 31 
1937 1936 
Generating capacity (kw.)—Steam ----.----------------- 24,046,600} 23,979,600 
WE due onecnsenadee dus seagensnaguepeey oe 9,515,600} 9,011,900 
TROGTII GOURDUNIOR og 3 oon icc ccc cecicce dn wdsccce i 98,700 
Total generating capacity in kilowatts----....-------- 34,178,700} 33,490,200 
Number of Customers— 
Farms in Eastern area (included with domestic) - - - - ----- (825,930)| (595,253) 
Farms in Western area (included with commercial, large)-| (292,740)| (220,627) 
PTE NG act k oe tese es condaneyscasenotcank»s 22,007,802) 21,245,808 
Commercial—Smaill light and power-------------------- 3,847,204] 3,782,806 
OE Uy ee Se ,600 493 ,307 
Other ultimate consumers-----.------------------------ 71,139 63,747 
Total ultimate consumers. -------------------------- 26,480,745! 25,584,668 








* As reported to the Federal Power Commission, with deductions for certain plants 
not considered electric light and power enterprises. 
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Monthly Business Indexes of Board of Governors of 

Federal Reserve System for June 

The Board of Governors of the Federal Reserve System 

issued as follows, on July 27, its monthly indexes of indus- 

trial production, factory employment, &c.: 
BUSINESS INDEXES 

(Index numbers of Board of Governors, 1923-1925—100)a 






































Adjusted for Wtthout 
Seasonal Vartatton | Seasonal Adjustment 
June, | May, | June, | June, | May, ) June, 
1937 | 1937 | 1936 | 1937 | 1937 | 1936 
General Indezres— 

Industrial production, total......--.-. p118 118 104 |pll5 122 104 
Manufactures. -~.......--..--.-.- pil4 118 105 |plls5 123 105 
BE ci ctdhvbatinhnbecarceses pills 116 100 /|p118 117 101 

nstruction contracts, value: Db 

WEEE sebtbesdebonBihdadcrencce p60 56 52 p70 68 60 
Residential ..............-.-.--- p43 44 36 pA7 52 39 
, LC p74 66 65 ps9 81 78 

Factory employment c..........-.--- p101.6|} 102.2} 90.4) p101.2} 102.3] 90.1 

Factory payrolls c............------ ow ani -- |p102.8} 105.2} 81.1 

Freight car loadings............-..- 78 80 73 79 80 73 

Department store sales, value. -_---.-.. p93 93 87 ps9 95 84 
Production Inderes by Groups and 

Industrtes— 

Manufactures—Iron and steel....... 119 134 112 119 146 112 

Textil 123 107 /|p120 123 101 
83 88 78 82 87 

135 118 147 163 134 

132 103 |p116 121 99 

78 75 cs 92 93 

155 147 164 157 161 

Minerals—Bituminous coal. ......-.- p80 80 74 p71 70 66 
BENS oo dcdwcenswadnassmces p74 63 72 p65 63 62 
Petroleum. crude... -|p173 176 146 |pl77 177 149 
Iron ore shipment. 122 159 80 240 238 157 

Dt eh osavadawe -| 115 116 103 111 117 98 
sas wakvabhedddedeisadanecen ae 101 103 Pee 98 101 
Riera Ac ok indies wah is aces anlar es es 70 76 69 72 75 70 

Pp Preliminary r Revised. 


a Indexes of production, car loadings and department store sales based on daily 


averages, 


ty) Based on three-month moving average of F. W. Dodge data centered at second 


¢ Indexes of factory employment and payrolls without seasonal adjustment com- 


piled by Bureau of Labor Statistics. 


eeasone!l variation compiled by Federal Reserve Board of Governors. 


Index of factory employment adjusted for 
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FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES (a)—(1923-1925—=100) 
























































Employment Payrolis 
Adjusted for | Wtthout Seasonal | Withou Seasonal 
Seasonal Varta'n Adjustment Adjusiment 
June| M: June| June| May| June| June| May} June 
1937] 1937} 1936} 1937| 1937] 1936} 1937) 1937) 1936 

ML <congnnceiondendated 101.6}102.2} 90.4]101.2/102.3] 90.1)102.8;105.2} 81.1 
Durable goods.......---- 98.0] 98.4] 83.8] 99.0] 99.9) 84.7)/104.4/107.5) 79.0 
Non-durable goods. .--.--- 105.4}106.2} 97.6/103.6/104.8} 95.9/100.8/102.3} 83.9 
Durable Goods— 

lron and steel.....-------- 102.4}108.7] 90.8}103.1/110.1) 91.4/111.6)124.7| 84.6 

<p ndaninnoses 28 .6/125.6/103.9/128.4/126.1/103.6/136.4'134.9] 95.8 

Transportation equipment. _}122.7/122.2/102.2/126 .6]128.3'105.3/125.8|134.1] 98.7 
Automobiles ........-..- 134.1]133.3}112.4)/138.1/140.0|115.8)132.3)143.8/107.1 

Raliroad repair shops...-..-.- 63.9] 62.4] 58.2} 64.2) 63.6) 58.5) 69.1) 67.1} 60.1 

Non-ferrous metals. .....--- 115.6}115.4| 96.4/114.5)115.5| 95.5)112.1/113.1] 79.9 

Lumber and products. .--.-.-- 71.9] 71.7| 64.2] 72.5] 71.6] 64.8} 72.3] 68.2] 55.8 

Stone, clay and glass....... 70.3] 71.3] 63.0} 73.9] 74.4) 66.4) 71.1] 72.0) 55.8 
Non-Durab!e Goods— 

Textiles and products. -.-.-...- 105.6/107.6] 98.1]103.6}107.3) 96.2} 91.6; 96.2) 76.8 
i ae a cee ca toatl 101.4/103.2] 91.8] 99.8/102.2) 90.3] 94.0) 98.0) 75.2 
B. Wearing apparel--.---- 112.5]115.3}110.3]109.8/ 116.5|107.6; 83.1) 88.9] 76.6 

Leather products.......---- 95.9] 96.0] 89.0] 93.6] 95.1) 86.8] 80.4) 81.6] 64.6 

Food products. ........---- 114.1}114.7/110.3]112.0/107.9]107.9/115.8/111.6] 98.9 

Tobacco products......-.-- 60.1] 61.2] 60.3) 60.0] 59.9) 60.2) 55.6) 53.6) 50.1 

Paper and printing.....-.--- 108.2/108.0}100.0/106.9}107.7| 98.8)104.9/105.9} 89.2 

Chemicals & petroleum prod -|127.7/126.0/113.2/124.1/124,5/110.3/137.4'136.7|105.4 
A. Chem, group. except 

petroleum refining-.-|128.2/126.1/112.2/123.6/124.6| 108 .5/136.2/ 136.2/103.3 
B. Petroleum refining....|125.4/125.4/117.2/126.0)124.1/117.8/141.3)/138.3/112.3 
Rubber products. ......-.-- 99.6 101.7] 88.8!100.8/103.6| 89.8/103.8!109.2! 89.0 





a Indexes of factory employment and payrolls wittout seasonal adjustment, 
compiled by the Bureau of Labor Statistics. Index of factory employment adjusted 
for seasonal variation compiled by F. R. of Governors. Underlying figures 
are for payroll period ending nearest middle of month and have been adjusted to 
the Census of Manufactures through 1933. June 1937 figures are preliminary. 


- 
> 


Indexes of Business Activity of Federal Reserve Bank 
of New York 


The New York Federal Reserve Bank in presenting its 
monthly indexes of business activity in its ‘Monthly Review’’ 
of Aug. 1 states that ‘‘the data now available on the dis- 
tribution of goods in July show no consistent change from 
June. Merchandise and miscellaneous freight car loadings 
in the first 17 days of the month” says the Bank, ‘were 
practically unchanged from the June rate, while shipments 
of bulk commodities were somewhat higher. On the other 
hand, department store sales reported to this bank by stores 
in New York City and northern New Jersey showed more 
than the usual seasonal recession from June.” The Bank 


continues: 

Some reduction appears to have occurred from May to June in the level 
of general business activity and the distribution of goods. Registrations 
of new passenger cars for June are estimated at 325,000 units, a reduction 
of 67,000 units from the May estimate, which is considerably more than the 
usual seasonal decline. Merchandise and miscellaneous freight car loadings 
were lower than in the previous month, and less than the usual seasonal 
increase occurred in shipments of bulk commodities. Larger than seasoal 
declines were shown in the volume of advertising and in mail order house 
sales, and Second District department store sales were unchanged from 
May, whereas some advance ordinarily occurs at this time of year. Sales of 
department stores throughout the United States and of chain stores were 
little changed after seasonal adjustment, however, and about the usual 
gains were shown in the volume of check transactions throughout the 
country and in sales of new ordinary life insurance policies. 


The Bank’s June indexes follow: 


(Adjusted for seasonal variations .for usual year to year growth, 
and where necessary for price changes) 























1936 1937 1937 1937 
June April May June 

Primary Distributton— 
Car loadings, merchandise and miscellaneous - - - 71 79 78 76 
Car | Lhe satcacnacdadiobae ie we 76 8& 90 87 
AN iiiantdachseendscassdntcubsiiiccatcs 67 84 93 bes 
Se id cddiicockcdilckbubsdecebiiliecue 86 104 108 ein 

Distribution to Consumer— 
Department store sales, United States.r_...-.-- 91 90 92 92 
Department store sales, Second Districts. -....-- 87 85 88 86 
Chain grocery sales..................----..-- 71 64 62r 62 
Other chain store sales. ................-.-.-- 99 88 98 97 
Mall order house sales______......__...._-_-- 97 102 105 100 
RES ORE LOS GL. RE FE VR ES 76 83 82 80 
New passenger car registrations._...........-- 101 96 98p 87p 
Gasoline consumption. ___...........-..----- 93 101 96 re 

General Business Activity— 
Bank debits, outside New York City........-- 67 67 67 66p 
Bank debits, New York City._...........-.-- 43 36r 35 36p 
Velocity of demand deposits, outside N. Y. City. 70 69 70 68 
Velocity of demand deposits, New York City-_- 50 45 42 43 
New life insurance sales____.................- 75 74 74p 74p 
Employment, manufacturing, United States ---- 92 103 104 103p 
Employee hours, manufacturing, United States -- 83 96 96 95p 
New corporations formed in New York State. - -- 67 72 65 63 
Residential building contracts___._......_-._-- 32 37 29 35 
Non-residential building & engineering contracts 54 51 51 65 
General price level*. ...__...............-.-- 152 162 162 162p 
Composite index of wages*____.........-....- 191 204 205 207p 
Case CC TIVEES 8 oink Svloe so iidocbacniahcebasans 146 151 152 152p 





p Preliminary. r Revised. * 1913 average—100; not adjusted for trend. 
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Business Activity During June Continued Downward 
Trend, According to National Industrial Confer- 
ence Board 

Business activity in June continued the downward trend 
which has been in evidence since December of last year, 
according to the regular monthly survey of business con- 
ditions made by the National Industrial Conference Board. 

The decline was traceable largely to a sharp reduction in 

iron and steel output, the Board’s survey points out, caused 

by widespread strikes of several independent steel producers . 

and a considerably greater-than-seasonal decline in the 





Volume 145 


transportation industry. In its survey, issued July 26, the 
Conference Board also stated: 

In the first two weeks of July, however, output advanced appreciably 
above the June level, and business sentiment was considerably improved 
as a result of a check in labor disturbances. 

Sharp losses, on a seasonally adjusted basis, occurred in iron, steel, 
zinc, and electric power production, machine tool orders and freight car 
loadings. These more than offset increases in automobile output, construc- 
tion, bituminous coal, newsprint production, and cotton consumption. 

Automobile production, on a seasonally adjusted basis, rose to a new 
recovery peak during June, bringing output for the first six months of 
this year to approximately 2,900,000 units as compared with a total of 
2,600,000 units for the corresponding months of 1936. Since the current 
model year began on Oct. 1, 1936, about 4,100,000 units have been com- 
pleted, which represents a gain of 10% over the corresponding months 
of the 1935-36 season. It now appears a reasonable certainty that total 
output of 1937 models will reach the 5,000,000 mark, a figure only ex- 
ceeded in 1929, when nearly 5,700,000 units were produced. 

Steel ingot production declined sharply during June, as strikes caused 
a loss of 1,000,000 tons, thereby preventing what would have been an 
all-time peak in production for the half-year period. Production of 
28,800,000 tons was 35% above that for the first half of 1936, and only 
1% below the corresponding months of 1929. With labor disturbances 
alleviated, and strike-affected mills resuming operations, all indications now 
point to greater-than-seasonal activity in the industry during the remainder 
of July. 

Building awards in 87 States during June, as reported by the F. W. 
Dodge Corp., showed an increase of 30% over June, 1936, and for the 
first six months of 1937 registered a gain of 21% over the first half 
of last year. During the months of May and June there was a decided 
slackening in the pace of residential building, but this was offset by 
increased activity in non-residential and public utility construction. While 
the demand for business and office space is improving, there is still an over- 
supply in most of the large cities of the country. A general shortage of 
homes is indicated, but new construction of this type, especially by 
professional builders, is being adversely affected by advancing costs. 

Machine tool orders declined sharply during May and June from the all- 
time peak attained in April of this year. An examination of machine 
tool orders over a period of years, however, reveals that a strong upward 
trend in any one month is almost invariably followed by several months 
of lower business. 

The dollar volume of retail trade remained at a high level during 
June, but the net physical volume of sales has declined steadily sinec 
February. The prospect of increased agricultural income, higher pay- 
rolls, and continued industrial gains may result in an increase in retail 
trade, but it is a question whether the turnover of goods will improve 
materially in the face of rising retail prices. 


a 


Summary of Business Conditions in Various Federal 
Reserve Districts 


We give below excerpts from the monthly reports on busi- 
ness of the various Federal Reserve banks. The following 
remarks are from the reports of the Reserve banks of 
Boston, Philadelphia, Cleveland, Richmond, Chicago, St. 
Louis, Minneapolis, Kansas City and San Francisco: 


First (Boston) District 

“Between May and June the changes which took place in 
the levels of business activity in New England were largely 
of seasonal nature, and there was little difference between 
these months in the aggregate level in the First District,” 
reported the Federal Reserve Bank of Boston in its June 30 
“Monthly Review.” It stated: 

The rate of activity in June was higher than in June last year. Dis- 
tribution in June, as measured by department store re was 3.8% 
higher than in the corresponding month a year ago. . 

Boot and shoe production in New England during June was about 15% 
less than in May and was nearly 6% more than in June last year. Due 
to a high rate of production during the first quarter of the current year, 
total output for the first six months of 1937 was 14.8% greater than in 
the corresponding period a year ago. 

The amount of raw cotton consumed, on a daily average basis, by mills 
in this district during June was 3,856 bales. This amount was less than 
in any of the first five months, when the daily average ranged between 
4,015 and 4,423 bales, but was 29.8% higher than in June last year 
and 53.8% larger than in June two years ago. 

Between May and June there was a decrease of 3.3% in the number 
of persons employed in representative manufacturing establishments in 
Massachusetts and a decline of 8.1% in aggregate payrolls, according to 
the Massachusetts Department of Labor and Industries. It was reported 
that the decreases were due principally to seasonal curtailment in pro- 
duction of boots and shoes and cotton goods. In June, as compared with 
that month of 1936, employment was reported to be 13.6% greater and 
the amount paid in wages 30.7% larger. 

The dollar volume of retail sales reported by 776 establishments in 
Massachusetts during June was $21,586,796, an amount 3.9% larger than 
was reported in the corresponding month a year ago. 


Third (Philadelphia) District 

Industrial activity in the Third District “has been well 
sustained at the levels prevailing for several months past,” 
it was noted by the Federal Reserve Bank of Philadelphia 
in its “Business Review” of Aug. 2. The Bank said that the 
“output of manufactures in June continued at the same 
rate as in May, while production of coal and crude oil 
increased.” It also had the following to say: 

Industrial production as a whole in the first half of this year was 18% 
larger than in the same period of 1936, despite interruptions which accom- 
panied industrial disputes. The value of building contracts increased sub- 
stantially during June and was larger than last year. Farm activity and 
the condition of various crops have measured up to the average of past 
years and cash income of farmers, as reported thus far in 19387, has 
been the largest since 1930. . . . 

The dollar volume of retail and wholesale trade sales in June did not 
measure up to the usual change but continued larger than last year. Early 
reports for July indicate a seasonal decline. Other indicators relating to 
the distribution of go»ds and services generally registered seasonal re- 
cessions. 
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The market for most manufactured goods has slackened further since 
the middle of last month. This appears to have been especially true of 
certain heavy iron and steel products, including castings and machinery 
and of cotton and woolen textiles, hosiery and floor coverings. Demand 
for many building materials also decreased early in July, after continuing 
fairly active for several previous months. Compared with a year before, 
the volume of sales in most lines other than textiles has been somewhat 
larger. Unfilled orders quite generally appear to have decreased in recent 
weeks and for most textile products and some building materials they are 
smaller than a year earlier. 

Output of factory products chowed virtually no change from May to 
June, despite industrial disputes that were quite prevalent during the 
greater part of the latter month. This Bank’s index of productive activity, 
after adjustment for seasonal variation, was 95% of the 1923-25 average 
in June, or the same as a month before; in April this index was 97 and a 
year ago it was 84. During the first half of 1937 the rate of manufac- 
turing output was 20% higher than a year before and exceeded that of 
any like period since 1930. 

Fourth (Cleveland) District 

In noting that the “recession in June industrial activity 
in the Fourth District, due almost entirely to strikes in the 
steel industry which reduced operations in several centers 
by more than the usual seasonal amount, was followed by a 
resumption of operations after the July holiday at a high 
rate for the summer season,” the Federal Reserve Bank of 
Cleveland said that “this was not a result of new buying 
but was possible because of the large volume of unfilled 
orders steel mills had on hand prior to the strike.” The 
Bank, in its “Monthly Business Review” of July 21, con- 
tinued: 

Auto production, which held up better than seasonally in early July, 
was rather sharply reduced in the latter part of the month by vacation 
shut-downs and also by curtailments incident to model changes. Retail 
automobile sales in principal counties of this district in the first six 
months of 1937 were nearly 12% larger than last year and they declined 
less than seasonally in June from May. . . 

Department store sales declined only seasonally from May to June ir 
this district and a gain of 12% was shown over last year in the latest 
month. The labor situation had an unsettling effect on trade in several 
cities and caused a reduction in employment at Cleveland, Canton, Mas- 
silon and Youngstown, where smaller increases in sales were evident than 
in the district as a whole. Gains in employment in June over May 
were reported at Pittsburgh, Erie, Sharon, and New Castle, Pa., and at 
Columbus, Dayton, Cincinnati, Springfield and Toledo, Ohio. . . 

While farm work has been retarded by weather conditions, prospects 
continue better in this district than in several recent years. The largest 
wheat crop raised in this section since 1919 has just been harvested. 

Fifth (Richmond) District 

According to the July 31 “Monthly Review” of the Rich- 
mond Federal Reserve Bank, business in June and early 
July in the Fifth District “showed evidence of the usual 
midsummer dulness, and this year the recession was greater 
than last year because trade in June and July, 1936, was 
artificially stimulated by the payment of the bonus on 
June 15.” The Bank also said: 

Employment changed little last month, but some local strikes were 
settled and no new ones of importance developed. Opening of tobacco 
markets in South Carolina next month will give employment to a few 
hundred workers in warehouses. . . Cotton textile mills in the 
Fifth District slightly increased cotton consumption in June in comparison 
with May, and used 17% more cotton than in June last year. Cotton 
prices showed practically no net change between the middle of June and 
the middle of July. . . . Tobacco manufacturing in June exceeded 
production in May in all lines, and cigarettes and cigars were made in 
larger numbers than in June, 1936, while snuff and smoking tobacco out- 
put declined this year. Retail trade in the Fifth District in June, as 
reflected in department store sales, averaged between 5% and 6% above 
the dollar volume of trade in June last year, but outside of Washington 
the average was higher. Wholesale trade was better last month in all 
five lines for which data are available than in June, 1936. 

From a production standpoint, agricultural conditions in the Fifth 
District are good, except for tobacco in the middle and upper sections of 
the district. Blue mold in plant beds and the flea beetle in the fields 
seriously damaged tebacco prospects and held down acreage. Nearly all 
crops show increased acreage figures this year over 1936, and weather 
conditions have been so favorable that crop condition figures are distinctly 
higher than at this time last year. 


Sixth (Atlanta) District 


There were increases in cotton mill activity, coal mining, 
pig iron production, and in construction contracts awarded 
in the Sixth District in June, but trade at both retail and 
wholesale declined, according to the ‘““Monthly Review” of 
July 31 of the Federal Reserve Bank of Atlanta, which said: 

June sales by 49 reporting retail firms declined 15% from May, but 
were 6.3% larger than in June, 1936. Total sales by these firms in the first 
six months of 1937 were 10.5% greater than in the first half of last year. 
As in May, the retail trade index for June, based on sales by 28 firms, was 
the highest for that month since 1920. The decline from May, however, 
was somewhat larger than seasonal . 

Wholesale trade, reflected in sales by ‘70 firms, declined further in June 
by 4.6%, although sales of groceries, drugs and furniture increased. June 
sales were 22.3% larger than a year ago, and the June index was the highest 
for that month since 1927. Total sales in the January-June period were 
24.2% greater than in that part of last year. . 

Cash receipts from the sale of principal farm products declined 5.8%, 
and Government payments 73% from April to May, but the total was 
14.7% larger than a year ago, and the five months total of $305,000,000 
is 49% greater than for that part of 1936. > 

Employment and payrolls at more than 6 000 firms in this District 
reporting to the Bureau of Labor Statistics increased slightly from April to 
May, largely because of a resumption of coal mining in Alabama following 
the strike in April. Decreases in Florida were primarily in canning, cigar 
manufacturing, retail and wholesale trade, and at hotels. 


Seventh (Chicago) District 


“Although a further lessening of activity was evidem 
during June in several phases of Seventh District industry, 
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especially in the heavier goods production groups, a few 
lines recorded expansion following a decline in the preceding 
month,” said the Federal Reserve Bank of Chicago in its 
“Business Conditions Report” of July 28. “The prospects 
for Seventh District crops remained unusually good,” the 
Bank noted, “and the distribution of commodities continued 
in substantial volume except for the influence of seasonal 
trends.” Continuing, the Bank stated: 

Despite the deterrent effect exerted by labor disturbances in recent 
months, the production and sale of goods in the first half of this year 
exceeded the level of the corresponding 1936 period by a satisfactory 
margin. 

The average rate of steel operations for the Chicago district remained 
curtailed through June, as strikes at independent mills continued, but the 
resumption of operations at these mills early in July caused the rate to 
rise sharply again. The manufacture of automobiles continued to decline 
in June, and activity in the furniture industry was further reduced in 
accordance with seasonal trend. On the other hand, the volume of new 
building construction in this area was the heaviest since March, 1931, and 
the movement of building materials in general was larger. Also, business 
at steel casting foundries expanded, following a recession in May, and 
shipments from malleable casting foundries increased though orders de- 
clined. Aggregate industrial employment and payrolls in the Seventh 
District were smaller in June than a month earlier, due to the reduced 
activity in the steel and automobile industries. . . 

Following a decline in May, business of reporting ebistbints trade groups 
in this district improved in June. Department store sales and the retail 
furniture trade showed less than seasonal recessions from the preceding 
month, while the retail shoe trade increased non-seasonally. All of these 
phases of distribution had heavier sales volumes in the first six months 
of 1937 than in the first half of last year, most of the gains being 
substantial. 

Eighth (St. Louis) District 


“Notwithstanding the effect of seasonal depressants, 
Eighth District business and industry during June and the 
first half of July continued the upward trends which have 
characterized earlier months this year,” according to the 
St. Louis Federal Reserve Bank. The following was also 
noted by the Bank in its July 30 “Monthly Review”: 

In virtually all branches of activity investigated by this Bank, notable 
increases were recorded over a year ago, and all similar periods since the 
pre-depression era. In many lines results achieved during the first half 
of the present year were the best recorded since the first six months 
of 1930, and in some instances reached new high levels for the period in 
which these records have been kept. During June the rate of industrial 
production as a whole remained approximately the same as in May, when 
allowance is made for seasonal influences, and there was also little 
variation in employment and payrolls in the principal industries. Distribu- 
tion through retail channels decreased in less than the average seasonal 
amount from May to June, and the June volume was measurably larger 
than a year ago. These results were obtained in spite of the artificial 
stimulation to purchasing resulting from the soldiers’ bonus payment 
in June, 1936. Wholesale distribution increased from May to June, with 
a number of lines showing contraseasonal gains. With the exception of 
clothing, all lines showed substantial increases over a year ago. . . . 

Taken as a whole, prospects in the district underwent distinct improve- 
ment during June and the first half of July, and according to the United 
States Department of Agriculture indications point to above average yields 
for a majority of the principal productions. 

Ninth (Minneapolis) District 

The Federal Reserve Bank of Minneapolis, in its 
“Monthly Review” of July 28, states that “indexes of the 
June volume of business in the Ninth District were all 
higher than in any other June for many years, but were a 
little lower than in other recent months.” The Bank 
further noted: 

Retail trade in June continued to be larger than in the same month in 
the preceding year at both city and country department stores. The 
increase at country stores, however, was smaller than in any cther month 
in the current year. . During the first half of 1937 country 
store sales were 10% larger and city store sales 6% larger than in the 
first half of 1936, resulting in an 8% increase for the district. . . . 

Wholesale sales of groceries, hardware and shoes were all larger in 
June than a year ago but, as has been the case in other recent months, the 
business volume of industries dealing with agricultural products were 
mostly smaller than in the same period one year earlier. . . 

Farmers’ cash income in the Ninth District as estimated in this office 
for June was nearly as large as in June last year, largely because of high 
prices received for dairy products and hogs. . . 

Production of the eight major crops in this district was estimated on 
July 1 by the United States Department of Agriculture to be more than 
twice as large as last year and larger than the average for each crop for 
the preceding 10 years with the exception of durum wheat, flax and 
potatoes. 

Tenth (Kansas City) District 


In the Tenth District “the unusual combination of large 
crops and good prices is the outstanding factor in the 
present situation,” said the “Monthly Review” of July 30 
of the Federal Reserve Bank of Kansas City. The review 


continued : 

Rains in July make the farm outlook the best in years. A very large 
wheat crop has been harvested and the prospect for corn is promising. 

Wheat prices, despite large marketings, have held fairly well, but 
corn is lower. The price of beef cattle and hogs is sharply higher. The 
number of cattle coming to the market is large, but hog receipts continue 
small. an 
Dollar volume of sales at reporting department stores in the district 
declined 13% from May to June, about the usual seasonal amount. Sales 
showed little change as compared with June of last year. 

June sales of independent retail stores were generally above a year ago 
in Colorado and Wyoming and in Missouri, but generally declined some- 
what in Kansas, Nebraska and Oklahoma. Sales of grocery stores showed 


an increase and sales of motor vehicle dealers a decrease in all States. 

The value of June wholesale sales was 138% greater than a year ago, 
and total sales for the first six months of the year were about 11% greater. 
Sales increases are shown for all reporting trade groups except hardware. 
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Eleventh (Dallas) District 

“Distribution of merchandise at wholesale and retail in 
the Eleventh District continued in large volume during 
June,” it was stated by the Dallas Federal Reserve Bank in 
its “Monthly Business Review” of Aug.1. The Bank further 
reported: 

The dollar volume of wholesale trade was maintained at about the May 
level and was 14% higher than in the same month last year. Department 
store sales showed a seasonal decline of 13% from the preceding month 
and were slightly above the volume in June last year, when buying was 
unusually heavy on account of the tourist trade and the distribution of the 
soldiers’ bonus. 

Developments in the agricultural and livestock industries were generally 
favorable, and, on the basis of the July 1 report of the Department of 
Agriculture, production of the district's principal cash and feed crops will 
be larger than in 1936. This District is harvesting its largest wheat crop 
since 1931, and the crop is being marketed at prices above those obtaining 
at harvest time last year. Cotton has made rapid growth, and, although 
late, is in good condition, with the area in cultivation about 7% larger than 
last year. Livestock and ranges improved somewhat in June and the 
forepart of July. Marketings of sheep and cattle continued in large 
volume. 

The output of petroleum in this District has shown a rapid expansion 
since the first of the year, and at the middle of July the daily production 
was about 18% larger than the December average. Total production for 
the half-year was 23% in excess of that in the same period of 1936. 

Twelfth (San Francisco) District 

The Aug. 1 “Monthly Review” of the San Francisco Fed- 
eral Reserve Bank said that business activity during June, 
as in the preceding two months, “fluctuated narrowly with 
little net change. Industrial output and employment were 
approximately as large as in April and May.” The follow- 
ing is also from the review: 

Factory payrolls advanced considerably, however, reflecting increases 
in wage rates received by workers from mid-May to mid-June. A decline 
in retail trade, as measured by department store sales, was only of 
seasonal proportions, while measures of the movement of goods showed 
little concerted change. " 

Industrial employment increased seasonally both in California and in 
the Pacific Northwest. This Bank’s adjusted index of payrolls, however, 
advanced sharply from 104% of the 1923-25 base in May to 109% in 
June. This advance was accounted for in large part by increases in wage 
rates in most lumber mills in the Pacific Northwest. . . 

Weather conditions during June and early July were favorable for the 
development of crops. Widespread and unusually heavy rainfall benefited 
the important wheat crop in the Pacific Northwest, but damayed the 
cherry crop in some localities. 
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July Flour Production Statistics 


General Mills, Inc. summarizes the comparative flour 
production as totaled for the mills r re sage in the following 

















milling centers. These mills annu account for approxi- 

mately 65% of the total estima United States flour 

production. 

Production of Flour (Number of Barrels) 
July, 1937 | July, 1936 
1,031,224 | 1,568,171 
2,421,815 2,238,423 
1,680,840 1,988,446 
349,220 464,336 

5,483,099 6,259,376 











Industrial Employment and Payrolls in United States 
During June Below May According to Secretary of 
Labor Perkins 

On the basis of reports supplied by approximately 107,000 

establishments, it is estimated that approximately 46 '000 

fewer workers wens se in June than in May ‘and 

weekly payrolls decrea $2,100,000 in the combined 
manufacturing and non-manufacturing industries surveyed 
monthly by the United States Bureau of Labor ——, 

Secretary of Labor Frances Perkins announced Jul 

‘*Between June, 1936 and June 1937, it is estima hai 

nearly 1,400 ,000 workers have been returned to employ- 

ment in these combined industries,’’ Secretary Perkins said. 

“‘Weekly payrolls have increased nearly $67,000,000.” She 

further stated: 


Employment gains were shown in 13 of the 16 non-manufacturing 
industries surveyed. The declines in the remaining three non-manufacturing 
industries (wholesale trade, year-round hotels, and brokerage) combined 
with the decrease in factory employment, were sufficient to offset the 
gains shown in anthracite and bituminous coal mining, metal mining, 
quarrying and non-metallic mining, crude petroleum producing, public 
utilities, retail trade, laundries, dyeing and cleaning, insurance, and private 
building construction. 

The decrease of 1.1% in factory employment indicates a decrease of 
approximately 89,000 wage earners over the month interval. Decreases in 
factory employment between May and June have been shown in nine of the 
preceding 18 years for which data are available and payrolls have decreased 
in 10 instances. The June, 1937 index of factory employment (101.2) is, 
with the exception of the two immediately preceding months, the maximum 
recorded in any month since November, 1929. The June payroll index 
(102.8) is also, with the exception of the two preceding months, the highest 
level registered since November, 1929. Comparisons with June, 1936, 
indicate an employment gain of 12.3%, or more than 900,000 workers, 
over year interval, and a rise of 26.8%, or nearly $44,100,000, in weekly 
payrolls. 

Thirty-eight of the 89 separate manufacturing industries surveyed 
reported gains in employment. The non-durable goods group reported a 
slightly larger decline, than the durable goods industries, largely because of 
seasonal recessions in a number of important branches. 

Employment in the durable goods group decreased 1.0% from May to 
June and the non-durable goods group showed a decline of 1.1%. Com- 
parisons of employment in these two groups in June, 1937 with June, 1936 
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show gains of 16.9% in the durable goods group and 8.0% in the non- 
durable goods group. The June level of employment in the durable goods 
group was 0.9% below the index base average (1923-25100), while in the 
non-durable goods group, the employment index was 3.6% higher than 
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MANUFACTURING INDUSTRIES 
(Three-year average 1923-25—100.0) 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN 



























































in the index base period. For every 1,000 workers employed in each of 
these groups in the index base period there were 1,036 wage earners employed Manufacturing Industries — Ae on 
in the non-durable goods group in June, 1937 and 990 in the durable goods xJune,| May, xJune, May, | June, 
group. 1937 1937 1937 1937 1936 
Wage-rate increases to factory wage earners were reported in substantial 1 102.8 | 105.2 
numbers, a preliminary tabulation showing wage-rate increases over the RF tr snwenn=sn= = — we w = 
month to 160,000 workers in the reporting establishments. Durable goods. ..-...-..-.--- 99.0 | 99.9 104.4 | 107.5 | 79.0 
The combined 16 non-manufacturing industries showed a net gain of Non-durable goods_---------- 103.6 | 104.8 100.8 | 102.3 | 83.9 
approximately 43,000 workers over the month interval. The largest gain Desehée Geode 
in number of employees (18,000) was in retail trade establishments. Seasonal Iron and steel and their products, 
gains in the laundry and dyeing and cleaning industries resulted in an net including machinery ----__ 103.1 | 110.1 111.6 | 124.7 | 84.6 
increase of nearly 10,000 workers. The net gain in the five industries ast furnaces, steel works, and 
r 10,000 workers. The net gain in the five i, §=—s—i‘éoiiing ‘mails... ......-. 109.7 | 112.0 125.7 | 145.6 | 94. 
comprising the mining group was nearly 6,000 employees. Employment Fr nage Bogs were and rivets| 81.9 | 93.8 93.3 | 113.4 | 74.7 
in the private building construction industry showed a further gain in Cast-iron pipe..-......------ 70.7 71.5 59.8 62.4 45.9 
June (2.8%) and electric light and power and manufactured gas companies Cutlery (not including silver 
reported a gain of 2.2%. The decreases in the non-manufacturing industries and plated cutlery), and edge 
I PRR a Ss 85.7 89.0 76.2 86.1 86.9 67.0 
in which declines were reported over the month interval were 3.2% in Forgings, iron and steel__..... 722) 74.0| 586] 71.8 | 74.1] 48.2 
brokerage, 0.8% in year-round hotels, and 0.5% in wholesale trade. Hardware. ..-..---. 5 RE 32 96.8 98.5 77.2 96.2 | 117.4 77.8 
The increases in employment in a number of the non-manufacturing evened bg rege 93.2} 95.9 | 85.3] 76.9] 77.1] 63.2 
industries raised the June levels to the maximum registered in recent years. nd hot-wa eating 
para 79.7 81.7 65.2 76.2 82.5 55.2 
Employment in the metalliferous mining industry reached the highest level ae ae See 119.1 | 116.9 | 104.2 | 106.4 | 106.7 87.0 
since July, 1930. In the electric light and power and manufactured gas ya & ornamental metal- 78.8 76.9 68.4 82.0 78.5 60.4 
industry, employment was above that of any month since July 1931. WOFK «. - ~~ ~~ =~ 2 =~ : i : : ‘ ' 
Employment in dyeing and cleaning establishments was higher than that PD dk pw es any Ee ested Taetell Cecil Sessa Sime Sy 
gZ edge tools, 
of any month over the preceding six years for which records are available. machine tools, files and saws)| 101.4 | 103.3 79.8 | 114.6 | 113.9 79.9 
In the general merchandising group of retail stores, composed of depart- be tg woe n-ne ------------- 179.6 | 182.8 | 147.6 | 188.0 | 189.1 | 134.2 
ment, variety, general merchandising stores and mail order houses, the M ery, not including trans- 128 12 
, 6.1 136.4 | 134.9 95.8 
June, 1937 level was above the June levels of 1929 and succeeding years. ageiruaion equipeneas..-----| 196% | 190.7 178.7 | 183.9 | 131.4 
; , : a Cash registers, adding mac 
In reporting the remarks of Secretary Perkins, an an and cipeaatben tie sehines! 135.8 | 133.5 147.0 | 149.0 | 107.4 
nouncement issued by the United States Department of Electrical machinery, apparatus 
Labor (office of the Secretary) also had the following to say gg nn eng oe eR dade athe apart Gace bess 
regarding employment conditions in the manufacturing and water wheels... _._____ peed 149.6 148.8 155.3 156.5 112.1 
% 7 : : . Foundry & machin ‘ 5 7 . y ; 
non-manufacturing industries of the United States: Tomeee Aesewradap peeks. 152:8 | 14916 164.5 | 161.6 | 100. 
, . Radios and phonographs- - - - - - 1 9 : . 9 
Manufacturing Industries Sains waders aah. | Oars 93.6 | 95.3 | 62.4 
Factory employment declined 1.1% from May to June and payrolls teenneh aadinoete 10 tS 126.6 1283 125.8 1341 98:7 
decreased 2.3% over the month interval. These decreases were partially Aircraft........- ee 828.3 | 823.2 755.6 | 739.4 | 508.7 
due to labor disputes in the blast furnace-steel works-rolling mill industry. AMOUR. «0 cunucnnsacens 138.1 | 140.0 132.3 | 143.8 | 107.1 
The June employment figures compare favorably with those of previous Cars, electric & steam-railroad - 48 a ‘ ow ro 4 bo 
years, decreased employment having been shown between May and June in Micpundine ne ERY Rage es es 103.0 | 106.7 : 114.8 | 118.7 98:1 
nine of the preceding 18 years for which data are available. Payrolls have _Rajiroad repair shops..-.----...) 64-2 | 53.6 : 69.1 | 67.1] 60.1 
declined in 10 of these 18 years. Electric railroad. ..-.....-.-.-- 9 bo r 58.2 Hd ot oat 
With the exception of the two immediately preceding months, the June Steam railroad _-------.------ ‘ : : ' : °. 
, . 114.5 | 115. 
employment and payroll indexes (101.2 and 102.8, respectively) stand ee 120: 1288 1072 135.6 134.8 343 
above the level recorded in any month since November, 1929. Employment Brass, bronze & copper products} 122.5 | 125.7 | 99.9 | 125.4 | 126.5 | 83.8 
in June, 1937 was 12.3% above the June, 1936 level (90.1). The payroll Clocks and watches and time- 
index (81.1) show, an increase of 26.8%. recording deviess.....---.- - 4 = r —* ims 3 Hy - 
Gains in employment from May to June were shown in 38 of the 89 Wentixg equipment. 222222727] 95.5 | 99:7] 758] 93.8 | 101.6] 68:8 
industries surveyed and increases in payrolls were reported in 40 industries. Silverware and plated ware....| 74.5 | 744 | 62.4) 69.0 | 69.7] 46.1 
The most pronounced increases in employment over the month interval Smelting and refining—Copper, 88 87 85 
were seasonal. Among the industries showing seasonal gains were radios lead, and zinc-- ---.-..-.-- 2 oi ee 4) cee ta 
Stamped and enameled ware..| 162.1 | 162.8 | 138.6 | 166.2 | 166.0 | 124.6 
and phonographs, 32.3%; canning and preserving, 19.0%; ice cream, Lumber and allied products-- - -- 72.5 | 716) 64.8] 72.3 | 68.2) 55.8 
10.8%; beverages, 7.3%; butter, 6.6% and beet sugar, 5.8%. Employ- POND... .kpcieetvebscatss 88.9 | 87.4 | 73.6 | 78.5 | 76.7] 58.7 
ment in plants manufacturing explosives rose 5.3% and gains ranging Lumber: 
from 2.9 to 2.1% were reported in the aluminum, tin can and other tinware, eet “ooreornepeanys= boa} 47] s20| s74| 529] 45a 
structural meta] work, machine tool, and cement industries. Gains of  gtone, clay, and glass products..| 73-9 | 74.4] 664 | 71.1 | 72.0] 55.8 
1.9% each were shown in the rayon and allied products, fur-felt hat, and Brick, tile, and terra cotta.._..| 54.2 | 55.0| 49.4 | 48.7 | 49.1 | 39.3 
stove industries; and gains of 1.7% each were reported in the baking, COMENE..--- == -- enn nnnnnnn By saa 4 3 1489 + 34 
furniture, cash register, and smelting and refining copper, lead and zinc oe gee age ye nae : 
industries. Employment in the petroleum refining industry rose 1.6%, products. ...- niece dan’ 43.9 | 44.9 | 426) 37.0) 41.3) 36.5 
sawmills reported a gain of 1.4% and steam railroad repair shops and Pottery --------------------- 79.8 81.7 714 70.4 75.0 51.9 
locomotive building establishments showed gains of 1.2% each. Among the Non-Durable Goods 
remaining industries reporting increases were chemicals (0.8%), foundries Textiles and their products... ..- 103.6 | 107.3 | 96.2} 91.6] 96.2 | 76.8 
and machine shops (0.7%), silk and rayon goods (0.4%), and paper and ) o>) Sarr hig gen aay 99.8 | 102.2 | 90.3 | 94.0 | 98.0) 75.2 
pulp (0.4%). Carpets and fuml......... 101.7 | 102.2 | 83.2 | 100.3 | 100.7| 65.8 
The seasonal decrease of 29.1% in employment in the fertilizer industry pT me -_ , cat ' oy os coca + 1's 7 as 
was the most pronounced decline shown. Other industries reporting seasonal Dyeing and finishing textiles.| 109.3 | 118.8 | 111.4, 95.3 | 106.2) 87.8 
recessions were women's clothing (9.6%), millinery (8.1%), dyeing and Hats, fur-felt-........--..- 84.4) 82.9 | 86.8) 74.7 | 69.3 | 75.0 
finishing textiles (8.0%), cottonseed oil-cake-meal (4.9%), men’s fur- Knit goods. --------------- ee Ee ea ee ea RB 
nishings (3.6%), and confectionery (3.3%). Employment in the bolt, LD sehoe yoo mete goods. - 85.9| 87.9| 78.9| 788] 814] 61.5 
nut, washer and rivet industry decreased 12.7%, in the lightning equipment Wearing apparel......-.----- 109.8 | 116.5 | 107.6 | 83.1 | 88.9 | 76.6 
industry, 4.3%, and in the men’s clothing industry, 4.0%. In the blast Clothing, men’s..---------- 107.0 | 111.5 | 104.4 87.6 89.9 79.4 
furnace-steel works-rolling mill industry, the labor difficulties in certain Clothing, a. <a seoeese =< 7s ee HH or te 
localities resulted in a net decline in employment of 10.1%. June employ- pre ap ne 3 ane iy ARE i; ™ 136.8 | 141.9 | 126.2 | 104.0 | 106.0 | 96.6 
ment reports could not be supplied for a number of plants affected by the | iia EON I 514 | 56.0] 50.7 | 37.3 | 38.6) 35.1 
strikes. Estimates have therefore been made which will be revised when Shirts and collars---------- 119.1 | 120.2 | 110.8 | 103.2 | 101.6 | 94.6 
actual data are received from the reporting firms. . Leather and its manufactures. - - - ba re rH os 5% | os 
Rubber boot and shoe plants reported a decline of 6.9% in number of pe ny PS cones sere 98.0 | 99.1 | 92.9 | 108.4] 110.0] 898 
workers and sugar refining and cutlery establishments reported decreases Food and kindred products- - - - -- 112.0 | 107.9 | 107.9 | 115.8 | 111.6 | 98.9 
of 4.7% and 3.7%, respectively. Employment in the shipbuliding industry | Baking--------------------- fa ay ba ag by is 315.1 
decreased 3.4% and firms manufacturing rubber goods other than rubber >, epee eter ie 04.9 | 89:0] 91.1| 764| 71.3 | 710 
footwear and tires and tubes also reported a decline of 3.4%. Industries of Canning and preserving.....-.| 118.5 | 99.6 | 126.3 | 122.1 | 108.5 | 102.7 
major importance in which smaller decreases in employment were shown Confectionery - . ...---------- 68.9 | 71.2) 68.6 | 682 | 69.2) 59.7 
were woolen and worsted goods (2.4%), knit goods (2.8%), cotton goods FIOUP.....-.-------0-e-<0---- 3.7 | 738) 72.3) 73.9) 73.4) 67.0 
(2.1%), book and job printing (2.0%), boots and sh 1.7 PL eee poten ee oe fen | oss] 9031 wa! ne 
pied ’ ng (2.0%), oes, (1.7%), and auto- Slaughtering and meat packing _ 89.1 89.3 85.8 99.3 99.0 81.2 
es, (1.3%). MEG Naeh « aw oiacuctevess 49.4 | 46.7] 48.6 | 55.2] 51.1] 50.1 
The indexes of factory employment and payrolls are computed from Sugar refining, cane---------- 74.6 | 78.3 | 80.0) 68.2 | 71.6 | 66.6 
returns supplied by representative establishments in 89 manufacturing Tobacco manufactures. ---- Shines sei Biereut Bbecedd Meee user Bea: 
industries. The base used in computing these indexes is the 3-year average, panei Sey ood re og pea 56.4 |) 55.9] 55.0 | 69.6 | 66.4 56.0 
1923-1925, taken as 100. They have not been adjusted for seasonal variation. Cigars and cigarettes. ....-.-- 60.4 | 60.3 | 60.8 | 53.9] 52.0) 49.4 
Reports were received in June, 1937, from 22,858 manufacturing establish- | Paper and printing------------- ae ond oe 104.9 | 105.9 | 89.2 
ments employing 4,431,030 wage earners, whose weekly earnings during the oe 3s pep peppmmatiee 1206 | 120-2 | 108.8 | 124.4 | 1218 | 963 
pay period ending nearest June 15 were $114,359,838. he? > ; j 
The following tabulation shows the percentages of change in the Bureau's Book and job--.----------- 95.3 | 97.3 | 87.8 | 91.3 | 94.6] 78.1 
general indexes of factory employment and payrolls from May to June in chi as ao pee on og 105.4 | 106.1 | 102.6 | 103.7 | 104.7 | 96.6 
. . emicals and a products, 
each of the 19 years, 1919 to 1937, inclusive: and petroleum refining. -.-. 124.1 | 124.5 | 110.3 | 137.4 | 136.7 | 105.4 
Other than petroleum refining.| 123.6 | 124.6 | 108.5 | 136.2 | 136.2 | 103.3 
Employment Payrolis Chemicals... -------------- 138.6 137.5 118.6 154.6 152.5 113.3 
Cottonseed—Oll, cake & meal} 45.5 47.8 37.9 41.2 42.3 28.5 
In- | De- In- \ De- In- ; De- ; In~ | De- Druggists’ preparations ae 108.7 108.3 100.4 119.6 118.0 99.4 
Year |cr crease Year |crease\crease Year |crease|crease Year jcrease\crease Explosives epnodeasaseneres® 95.5 90.7 82.7 103.4 103. 83.5 
Pertitiewts.......<...ccovsds 74.1 | 104.6 | 59.1 | 79.3] 1162] 54.9 
1919 __| 1.2 | _- || 1929..| .2| -- || 1919-.| 2.2| -- || 1929.-| .. |1.5 Paints and varnishes. - - - -.- 139.7 | 140.2 | 128.9 | 143.4 | 145.0 | 120.9 
1920 __| _- 8 || 1930__] _. | 2.0 |} 1920..} 1.5 |  - |] 1930__| _. | 3.3 Rayon and allied products..} 391.4 | 384.0 | 336.2 | 392.0 | 382.0 | 276.8 
1921 _-| __ | 1.1 |} 1981..| <= | 2:3 |} 1921.-| |. | 2:4 || 1931-7] <7] 4’9 GO. 3 nono n-oremencsgeccs 103.6 | 103.3 | 96.3 | 116.3 | 113.8 | 94.9 
1922 --| 1.9 | _. |] 1932--| -- | 3:3 || 1922--| 4.3 | _. |] 193277] 72 | 741 Petroleum refining - ---------- 126.0 | 124.1 | 117.8 | 141.3 | 138.3 | 112.3 
1923 -_-| :7]| __ || 1933.-| 6.7] _- || 1923--| 2] -- |] 1988-101 | _. Rubber products--------------- 100.8 | 103.6 | 89.8 | 103.8 | 109.2 | 89.0 
1924 _.| -. | 3.0 1934..} .. | 1.5 1924_..| ..| 54 1934__} _. | 3.1 Rubber boots and shoes. -- ---- 71.0 76.3 68.9 68.8 72.7 56.6 
1925 _-| _. | .1 |] 1935--| -- | 1.9 |] 1925--| -- | 2.0 |] 1935_-| =- | 2/9 Rubber goods, other than boots, 
1926 __ 0 0 |] 1936_. 3 a 1926_.} .2 fi 2 1936_.| .2 at shoes, tires, and inner tubes_| 141.5 | 146.6 | 121.5 | 145.0 | 153.5 | 110.5 
Ho bial . -- {| 1937__|  . | 1.1 || 1927..| -- | 1.6 |] 1937__] _. | 2.3 Rubber tires and inner tubes._' 92.7 93.7 | 82.8 98.0 | 102.7 | 89.5 
=: -- 1928-.|__4 ' -- i x June, 1937 indexes preliminary, subject to revision. 
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Non-Manufacturing Industries 


The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for June, 1937, where available, and percentage changes 
from May, 1937 and June, 1936, are shown below. The 12-month average 
for 1929 is used as the index base or 100, in computing the index numbers 
for the non-manufacturing industries. Information for earlier years is not 
available from the Bureau's records. 

INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES IN JUNE 1937 AND COMPARISON WITH 
MAY 1937 AND JUNE 1936 

(Average 1929—100) 



































Employment Payrolls 
Industry P. C. Change from P. C. Change from 
Inder Index 
June, May, June, June, May, June, 
1937x 1937 1936 1937x 1937 1936 
Trade—Wholesale---.-.-...- 90.3 —0.5 +6.8 76.2 +0.2 | +11.5 
EER Set are Sh ee 90.4 +0.5 +5.7 JAA +1.1 | +12.0 
General merchandising} 102.8 +0.6 +6.7 92.0 +0.6 | +13.2 
Other than general mer- 
chandising - ......... 87.1 +0.5 +54 70.7 +1.2 | +11.6 
Public Utilities: 
Telephone and telegraph; 78.5 +0.9 +8.9 88.5 —l1.1 | +143 
Electric light and power 
and manufactured gas--| 96.4 +2.2 +6.7 | 100.1 +2.6 | +13.6 
Electric railroad and motor 
bus operationg & maint.| 73.4 +0.2 +2.3 74.5 +1.5 +6.5 
Mining—Anthracite- ------- 51.1 +0.2 —0.2 50.9 | +14.7 | 421.4 
te Bituminous coal. .....--- 78.1 +0.4 +3.1 73.0 +7.7 | +18.7 
~~ | eae 79.2 +1.2 | +27.9 77.0 —3.3 | +59.8 
Quarrying & non-metallic.| 55.1 +0.4 +3.1 62.1 +1.5 | +18.4 
Crude petroleum producing} 78.5 +2.4 +6.5 69.3 +2.3 | +17.7 
Services: 
Hotels (year-round) - .--.-- 87.0 —0.8 +3.6 | y73.9 +04 | +10.9 
RE DAb0bee cahotnn 93.6 +3.7 +7.3 85.4 +5.0 | +12.6 
Dyeing and cleaning. -.---- 92.2 +4.0 +54 78.6 +6.3 | +13.4 
DP ncitosccenoses z —3.2 +3.6 Zz —3.4 +7.9 
SFE z +0.2 +1.2 Zz +1.2 +6.0 
Building \construction- - _---- Zz +2.8 +10.2 z +3.1 | +26.2 





x Preliminary. 
y Cash payments only; value of board, room, and tips cannot be computed. 
z Data are not available for 1929 base. 
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Weekly Report of Lumber Movement—Week Ended 
July 24, 1937 


The lumber industry during the week ended July 24, 1937, 
stood at 80% of the 1929 weekly average of production and 
74% of 1929 shipments. The week’s reported production 
was 21% greater than new business booked and 11% 
greater than reported shipments. Reported production 
showed some recession from the preceding high week. New 
business booked was heavier. Shipments were slightly less. 
All items were heavier than in corresponding week of 1936. 
National production reported for the week ended July 24, 
1937, by 5% fewer mills, was 6% less than the output (re- 
vised figure) of the preceding week; shipments were 3% 
less than shipments of that week; new orders were 5% 
above that week’s orders, according to reports to the Na- 
tional Lumber Manufacturers Association from regional 
associations covering the operations of leading hardwood 
and softwood mills. Production in the week ended July 24, 
1987, was shown by mills reporting for both 1937 and 1936 
as 11% above output in the corresponding week of 1936; 
shipments were 15% above last year’s shipments of the 
same week and new orders were 7% above orders of the 
1936 week. The Association further reported: 

During the week ended July 24, 1937, 531 mills produced 278,308,000 
feet of hardwoods and softwoods combined; shipped 249,664,000 feet; 
booked orders of 229,119,000 feet. Revised figures for the preceding week 
were: Mills, 557; production, 296,248,000 feet; shipments, 257,188,000 
feet ; orders, 217,845,000 feet. 

All regions except Southern pine reported orders below production during 
the week ended July 24, 1937. All but West Coast, California redwood 
and Northern hardwoods reported shipments below production. Southern 
pine, West Coast and redwood were the only regions to report orders 
above those of corresponding week of last year. All softwood groups 
reported shipments above last year except Northern pine. Hardwood 
regions showed lower orders than last year. All regions but Southern 
pine and Northern hardwoods reported production above the corresponding 
1936 week. 

Lumber orders reported for the week ended July 24, 1937, by 461 soft- 
wood mills totaled 219,643,000 feet, or 18% below the production of the 
same mills. Shipments as reported for the same week were 240,832,000 
feet, or 10% below ‘production. Production was 266,739,000 feet. 

Reports from 90 hardwood mills give new business as 9,476,000 feet, 
or 19% below production. Shipments as reported for the same week were 
8,832,000 feet, or 24% below production. Production was 11,569,000 feet. 


Identical Mill Reports 

Last week’s production of 451 identical softwood mills was 264,747,000 
feet, and a year ago it was 238,939,000 feet; shipments were, respec- 
tively, 239,330,000 feet and 205,146,000 feet, and orders received, 218,- 
077,000 feet and 201,322,000 feet. In the case of hardwoods, 79 identical 
mills reported production last week and a year ago 10,366,000 feet and 
9,467,000 feet; shipments, 8,132,000 feet and 9,127,000 feet, and orders, 
8,290,000 feet and 10,215,000 feet. 

a 


Crops in Canadian Prairie Provinces Ripening Rapidly 
According to Bank of Montreal 

In its weekly crop report, issued Aug. 5, the Bank of 

Montreal reports that ‘‘crops in the Prairie Provinces are 

ripening rapidly and harvesting, which has commenced, 

will be general in about 10 days.’’ The Bank further said: 


Rains, varying from scattered showers to heavy downpours, have been 
beneficial in Manitoba and Alberta and at a few points in Saskatchewan. 
In Saskatchewan crop conditions remain unsatisfactory over most of the 
province, with conditions in Alberta varying from good to a virtual failure 
and with those in Manitoba on the whole favourable. Improvement has 
been shown in the feed situation and the condition of pastures in the Prairies 
generally. In Quebec warm, showery weather which has been ideal for 
growing crops has continued during the week, and the outlook remains 
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satisfactory. Favourable growing conditions also continue in Ontario, 
where harvesting of fall wheat is about completed and the cutting of early 
oats and barley is well advanced. In the Maritime Provinces warm, dry 
weather has continued, aiding the growth of most crops, but rain is now 
needed in many parts. Damage to grain crops in Nova Scotia is feared 
from army worms which have appeared in large numbers in some sections. 
In British Columbia warm weather continues, with beneficial rains in the 
interior, and grain crops are maturing satisfactory. Haying conditions are 


good, with excellent crops. 
i 


Statement of Sugar Statistics of AAA for First Half 
of 1937—Deliveries Below Year Ago 


The Sugar Section of the Agricultural Adjustment Ad- 
ministration issued on July 31. its monthly statistical 


statement covering the first half of 1937, consolidating 
reports obtained from cane refiners, beet sugar processors, 
importers, and others. In issuing the statement the Section 
said: 

Total deliveries of sugar during the first six months of 1937 amounted to 
3,346,108 short tons, raw value. Deliveries during the same period last 
year, in terms of raw sugar value, totaled 3,410,456 short tons. (The 
total refiners’ deliveries for domestic consumption during 1937 are con- 
verted to raw value by using the factor 1.0571, which is the ratio of refined 
sugar produced to meltings of raw sugar during the years 1935 and 1936.) 

Distribution of sugar, in form for consumption, during the period 
January-June, 1937, was as follows: By refiners, 2,128,901 short tons 
(deliveries shown in Table 2, less exports); by beet sugar factories, 588,125 
short tons (Table 2); by importers, 368,238 short tons (Table 3); and by 
continental cane sugar mills, 67,606 short tons (Table 4). These de- 
liveries, converted to raw value, total 3,346,108 short tons. 

Stocks of sugar on hand June 30 were as follows: Raw sugar held by 
refiners, 271,196 short tons; refined sugar held by refiners, 623,565 short 
tons; refined sugar held by beet factories, 317,762 short tons; and direct 
consumption sugar held by importers (in terms of refined sugar), 164,986 
short tons. These stocks, converted to raw value, equal 1,446,907 short 
tons, as compared with 1,442,140 short tons on the same date last year. 
Such stocks do not include raws for processing held by importers other 
than refiners. 

The data, which cover the first six months of the year, were obtained in 
the administration of the Jones-Costigan Act and Public Resolution No. 
109, approved June 19, 1936, which require the Secretary of Agriculture 
to determine consumption requirements and establish quotas for various 
sugar-producing areas. The statement of charges against the 1937 sugar 
quotas during the first six months of the year was released on July 8. 
[This statement given in ‘‘Chronicle”’ of July 31, page 674.—Ed.| 


The following is the statistical statement of the AAA: 


TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS, 
AND DELIVERIRES FOR DIRECT CONSUMPTION FOR JANUARY- 
JUNE, 1937 * 

(In Short Tons, Raw Sugar Value) 





























Stocks on Deliveries |Lost by|Stocks on 
Source of Supply Jan. 1, | Receipts | Meltings| for Direct | Fire, | June 30, 
1937 : Consumption| &c. 1937 

0 eer 42 ,366/1,098 ,591| 1,057,304 4,172 36 79,445 

ea ee 36,369 22,007; 483,915 2,320 0 72,141 

Pam Mico......... 55,862} 522,783} 524,829 110 0 53,706 

ll. eee 11,947| 489,691| 445,225 1,398 0 55,015 

Continental_a__._._- 46,042; 100,706) 146,397 32 0 319 

Virgin Islands____._- 0 3,535 2,087 0 0 1,448 

Other countries _____- 7,099 59,011 56,988 0 0 9,122 
Miscellaneous (sweep- 

My MND Kosewcisc 0 531 531 0 0 0 

, Pee 199 ,685'2 ,796 ,855!2,717,276 8,032 36 271,196 





* Compiled in the AAA Sugar Section from reports submitted on Forms SS-15A 
by 18 companies representing 23 refineries. The companies are: American Sugar 
Refining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California & Hawaiian Sugar 
Refining Corp., Ltd.; Colonial Sugar Co.; Godchaux Sugars, Inc.; William Hender- 
son; Imperial Sugar Co.; W. J. McCahan Sugar Refining & Molasses Co.; National 
Sugar Refining Co. of New Jersey; Ohio Sugar Co.; Pennsylvania Sugar Co.; 
Revere Sugar Refinery; Savannah Sugar Refining Corp.; South Coast Corp.; 
Sterling Sugars, Inc.; Sucrest Corp., and Western Sugar Refinery. 

a Includes sugars received at refineries in Louisiana from their own sugar mills 
and not chargeable to continental quota until marketed as refined sugar. 


TABLE 2—STOCKS, PRODUCTION, AND DISTRIBUTION OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-JUNE, 1937 

(In Terms of Short Tons Refined Sugar as Produced) 

















Domestic Beet | Refiners and 

Refiners Factories Beet Factortes 
Initial stocks of refined Jan. 1, 1937._- 249,080 890,208 1,139,288 
POE oc dc ddecetucal Ae 2,543,980 15,679 2,559,659 
Di sinkisvnsedsecee cape kuee *2,169,495 a588 ,125 2,775,620 
Final stocks of refined June 30, 1937_- 623,565 317,762 941,327 





Compiled by the AAA Sugar Section from reports submitted by refiners and beet 
sugar factories. 

* Deliveries include sugar delivered against sales for export. Exports of refined 
sugar during the first six months of 1937 amounted to 40,594 tons, based on reports 
of the Department of Commerce for January-May. and a Sugar Section estimate 
for the month of June. 

a Larger than actual deliveries by a small amount representing losses in transit, 
through reprocessing, &c. 


TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT-CON- 
SUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-JUNE, 























1937 
(In Terms of Short Tons of Refined Sugar) 
Stocks on Deliveries Stocks on 
Source of Supply Jan. 1, 1937 Receipts or Usage |June30, 1937 

| ES a pee oe *52,051 317,762 258,379 *111,434 
Pe aithinie a karéew weston 0 3,843 3,843 0 
Puerto Rico.............- 330 111,958 74,199 38,089 
Philippines. ...........-- 3,450 37,593 26,584 14,459 
| RET ae eas oF 5 271 183 93 
China and Hongkong____- 0 83 83 0 

Other foreign areas_______ *1,960 3,918 4,967 *911 
<, , PES eee 57,796 475,428 368,238 164,986 





Compiled in the AAA Sugar Section from reports and information submitted on 
Forms SS-15A and SS-3 by importers and distributors of direct-consumption sugar. 
* Includes sugar in bond and in customs’ custody and control. 


TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION SUGAR FROM 
CONTINENTAL CANE SUGAR MILLS 
Deliveries of direct-consumption sugar by Louisiana and Florida mills amounted 
to 67,606 tons, in terms of refined sugar, during the first six months of 1937. 
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July World Coffee Consumption Reported 2.5% Below 
July, 1936 


World consumption of coffee during July, the first month 
of the new crop season, totaled 1,873,982 bags, against 
1,922,173 bags during July, 1936, a decrease of 2.5%, the 
New York Coffee & Sugar Exchange revealed on Aug. 4. 
Following the trend of the season which just ended, Bra- 
zilian coffees made up 998,267 bags of the total disappear- 
ance, against 1,097,979 in 1936, a decrease of 9.1%, while 
all other growths totaled 875,715 bags, against 824,194 bags 
the July previous, an increase of 63%. The Exchange 
added : 

Disappearance in the U. S. during the month, declined 8.5% from July 
a year ago, the totals being 916,982 bags against 1,002,173 in 1936. De- 
liveries of Brazillian growths aggregated 485,267 bags, against 594,979, 
a decrease of 18.4%, while all others totaled 431,715 against 407,194, an 


increase of 6%. 
In Europe, deliveries were 870,000 against 800,000 during July 1936, 


an increase of 8.7%. Deliveries of Brazils in Europe showed an increase 

of 9% at 426,000 versus 391,000. Deliveries of others were 444,000 against 

417,000, an increase of 6.5%. Brazilian coffees delivered to other than 

the U. S. or Europe totaled 87,000 against 112,000 a yera ago, a decline 

of 22.3%. 

—_—_————— 

Petroleum and Its Products—Department of Justice 
Investigating Maior Oil Companies in East—Madi- 
son Trials Start Oct. 4—Daily Average Crude Out- 
put Sets New High—Petroleum Stocks Advance 

Attorney General Cummings this week amplified his 
recent statement about investigations of independent oil 
jobbers in the East and disclosed that Federal agents were 
also investigating a number of large oil companies in the 
East to determine whether they are violating the Sherman 
Anti-Trust Act. 

Although refusing to divulge the exact nature of the 
charges under consideration, Attorney General Cummings 
at his press conference in Washington on Aug. 4 said they 
“‘very likely” would include a charge of conspiring to “‘peg’’ 
gasoline prices throughout the East. He added that the 
probe has been under way for a month. 

With the denial by Federal Judge Patrick T. Stone of new 
motions by defendants for bills of particulars in Madison, 
Wis., on Aug. 3, the way was cleared for the trial on Oct. 4 
of the Department of Justice anti-trust cases against major 
oil companies and their executives. In addition, three trade 
publications were indicated. 

The motions overruled by Judge Stone would have re- 
quired the Government to specify its charges that three trade 
publications engaged in a cunspiracy with major oil 
companies to raise gasoline prices artificially and in violation 
of Federal antitrust statutes in 10 Middle Western States. 
The ruling was a denial of supplemental motions by the 
“National Petroleum News,” ‘Platt’s Oilgram’”’ and the 
Shell Petroleum Corp., and an original motion by the Chi- 
cago “Journal of Commerce.’”’ 

“T am not going to require the Government to supply 
you with anything more than it has been found possible to 
provide,”’ Judge Stone said in his ruling. “I’m not going to 
require the Government to furnish you with something 
you already have.” 

Daily average crude oil production in the United States 
set a new record high for the second consecutive period when 
output rose 15,500 barrels during the week ended July 31 to 
total 3,591,900 barrels, according to statistics compiled by the 
American Petroleum Institute. The production for the 
final week of July was 167,100 barrels above the market 
demand estimate for the month of the United States Bureau 
of Mines. 

All of the Big Five—Texas, Oklahoma, California, Louisi- 
ana and Kansas—exceeded both their State allowables and 
the figure recommended by the Bureau of Mines with Cali- 
fornia the only one to show a decline from the previous 
week’s production. Texas production rose 13,600 barrels to 
1,433,000 barrels in contrast to the State allowable of 1,385,- 
476 and the 1,375,100-barrel figure recommended by the 
Bureau of Mines. 

A 4,950-barrel increase in Louisiana lifted production there 
to 264,050 barrels daily, against the State quota of 263,850 
barrels and the Federal recommendation of 253,000 barrels. 
Kansas climbed 2,700 barrels daily to reach a total of 207,150 
barrels, compared with the joint State-Federal allowable of 
195,600 barrels. Oklahoma production gained 400 barrels 
to 637,450 barrels, against a joint State-Federal allowable of 
629,700-barrels. California output dipped 11,400 barrels 
to 659,600 barrels, against 602,990 recommended by the 
Central Committee of California Oil Producers and 605,500 
set by the Bureau of Mines. 

Stocks of domestic and foreign petroleum held in the United 
States reversed their trend in the week ended July 24 and 
advanced sharply after having scored net declines of more 
than 1,500,000 barrels in an unexpected drop in the previous 
two weeks. The Bureau of Mines on Aug. 3 reported stocks 
were 307,551,000 barrels, up 412,000 barrels on the week. 
An increase of 472,000 barrels in holdings of domestic crude 
was offset only partially by a decline of 60,000 barrels in stocks 
of foreign crude oil. 

The Texas Railroad Commission, which met in Austin 
on Aug. 3 with a committee of the Mid-Continent Oil and 
Gas Association, announced that it will hold a series of re- 
é ional meetings throughout the State to consider elimination 
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of duplicate material from report forms required of the oil 
and gas industry. It was disclosed that Federal agencies 
also are co-operating in the revision program, which started 
after operators protested a July 1 order requiring an individ- 
ual well status report. The first regional session will be 
held in Dallas on Aug. 23. 

Petroleum taxes, standing as the only major source of tax 
income which did not decline during the depression, were 
almost twice as large in the 1937 fiscal year as in 1929, the 
American Petroleum Industries Committee reported. Taxes 
on the industry and its products rose from 6.4% to 11.7% 
of the country’s collections since 1929. The committee 
reported that total internal revenue for the 1937 fiscal year 
was $4,386,748,168 (exclusive of $265,755,938 in social 
security levies), against $2,939,054,000 in 1929. 

There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 
SING; TEcoucsseecsenccoaeuee $2.82 ! Eldorado, Ark., 40--------------- $1.27 


Lime (Olio O8 Oo.).. cvesuiccduad 1.25/| Rusk, Texas, 40 and over_..-..---- 1.35 
CEN PBs 5 cicnicnttnbcneaade 9 AS) Dee OO. bac cwnnssucerdcesas 1,09 
Bs «no <esnanievns aminnadaanape 1.35 | Central Field, Mich-...-.----.--- 1.42 
Western Kentucky.-..--...------- 1.40 | Sunburst, Mont----------------- 1.22 
Mid-Cont't, Okla., 40 and above.. 1.30 Huntington, Calif., 30 and over..-- 1.21 
Rodessa, Ark., 40 and above.....-. 1.25 | Kettleman Hills, 39 and over....-- 1.30 
Smackover, Ark , 24 and over -... 0.90| Petrolia, Canada... ---.--------- 2.10 


REFINED PRODUCTS—STANDARD OF INDIANA LIFTS PRICES 
—MOTOR FUEL STOCKS OFF SHARPLY—REFINERY RATES 
SET NEW PEAK—GAS AND FUEL OIL HOLDINGS SPURT— 
GASOLINE EXPORTS MOUNT 

The Standard Oil Co. of Indiana announced on Aug. 5 
that, effective the following Monday, it would restore to 
the normal basis tank-wagon prices to consumers of third- 
grade gasoline, kerosene and tractor fuel at most points in 
Illinois, Indiana and eastern Missouri where subnormal 
prices are now in effect. The company pointed out there 
would be no change in prices to dealers on third-grade 
gasoline. 

Stocks of finished and unfinished gasoline slumped 1,148, 
000 barrels during the week ended July 31 despite a new 
high refinery operating rate. The American Petroleum 
Institute report placed stocks at the end of this period at 
70,872,000 barrels, compared with 72,020,000 a week earlier. 
On the like 1936 date, stocks were 62,446,000 barrels. 

Refinery holdings of gasoline were off 1,507,000 barrels 
during the final week of July. This decline was only par- 
tially offset by increases of 262,000 barrels in stocks held at 
bulk terminals, and of 97,000 barrels in unfinished gasoline 
holdings. The heavy drain upon stocks reflected the con- 
tinued sensational improvement in consumption over 1936. 

Refinery operations climbed 1.3 points to set a new all- 
time record high for the industry for the second time during 
July. The new high of 86% of capacity was accompanied 
by a gain in daily average runs of crude oil to stills of45,000 
barrels, the aggregate figure of 3,425,000 barrels also repre- 
senting a new high in the industry’s history. | 

The sharpest increase for any seven-day period thus far 
this season in stocks of gas and fuel oils was scored during 
the July 24 period when total inventories rose 1,949,000 
barrels to 108,209,000 barrels. Daily average production 
oe gasoline rose 35,000 barrels to 775,000 barrels 

y. 

Petroleum products exported through Los Angeles harbor 
during July reached the highest total since March, 1932. 
Shipments last month of 7,206,557 barrels compared with 
6,380,118 in the previous month and 4,620,812 barrels during 
July of 1936. The sharp rise in movements is due to increased 
demand from Japan, Russia and other foreign nations. 

Representative price changes follow: 

Aug. 5—Standard of Indiana announced, effective Aug. 9, that it would 
restore to normal tank-wagon prices to consumers of third-grade gasoline, 
kerosene and tractor fuel at most points in Illinois, Indiana and eastern 
Missouri where subnormal prices are now in effect. No change in prices to 
dealers on third-grade gasoline was made. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots ,F.O.B. Refinery 


New York— New York— 
Stand. Oil N. J..$.07% » eek eee Yai .07 % | Chicago - --- - $.05 -.05% 
Socony-Vacuum.. .08 a 08% | New Orleans. .06 }4-.07 
Tide Water Oil Co .08% Shell Eastern.... .07%{ | Gulf ports---. On8e 
Tulsa__-..- 05% -.05 


Richfield Oil(Cai.) .07% 
Warner-Quinlan.. .074% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— Pow Texas.....-- $.04 |New Orleans.$.054-.05% 
(Bayonne)-....--- $.05% | Los Angeles... .03}4-.05 | Tulsa-..-.--- 03 %-. 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C_-.-...- $1.05 
Bunker C.. 5-81.36 $1.00-1.25| Phila., Bunker C.... 1.35 
Diesel 28-30 D_... 2.20 
Gas Oi1, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— | Chteago, | Tues i aaa anil si $.02 %-.03 
Mcciicwoaucn $.04%' 28-30 D-..------- $.053 
Gasoline, Service Station, Tax Included 
« New York...--- $.19 | Newark...-.-....--. $.165 |Buffalo.......--- $.175 
s Brooklyn. -.--.--- 19 | Boston.....-.--.-- 18 Chicago.-......--- 177 


z Not including 2% city sales tax. 





Daily Average Crude Oil Output Up 15,500 Barreis in 
Week Ended July 31 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 31, 1937, was 3,591,900 barrels. This was a gain 
of 15,500 barrels from the output of the previous week. The 
current week’s figures remained above the 3,561,750 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
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oil-producing States during July. Daily average produc- 
tion for the four weeks ended July 31, 1937, is estimated at 
3,561,750 barrels. The daily average output for the week 
ended Aug. 1, 1936, totaled 2,948,000 barrels. Further 
details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended July 31 totaled 1,405,000 barrels, 
a daily average of 200,714 barrels, compared with a daily average of 177,286 
barrels for the week ended July 24 and 182,071 barrels daily for the four 
weeks ended July 31. 

There were no receipts of California oi] at Atlantic and Gulf Coast ports 
for the week ended July 31, compared with a daily average of 59,714 barrels 
for the week ended July 24 and 27,321 barrels for the four weeks ended 
July 31. 

Reports received from refining companies owning 88.9% of the 4,102,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,425,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of week, 70,872,000 barrels of finished and unfinished 
gasoline and 108,209,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a whole, 
on a Bureau of Mines’ basis, produced an average of 775,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 























Chronicle Aug. 7, 1937 
May 1936 while sales for house heating purposes increased 
28.3.%. Industrial and commercial uses, increased 16.9%. 

Natural gas sales for domestic purposes showed an in- 
crease of 7.0% for the month, while industrial sales gained 
18.1%. 


<i 
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Weekly Coal Production Statistics 

The National Bituminous Coal Commission of the United 
States Department of the Interior in its current weekly coal 
report stated that the total production of soft coal for the 
week ended July 24 is estimated at 7,247,000 net tons. This 
is an increase of 115,000 tons, or 1.6% over the output in 
the preceding week. The accumulative production of bitu- 
minous coal to date is 253,371,000 tons. This is 10.5% 
ahead of 1936, but is far behind the active year 1929. 

Crude oil production in 1937 which is shown below for 
comparison in terms of equivalent coal continues to run 
about 18% ahead of 1936 and is about 26% ahead of 1929. 

The weekly anthracite report of the U. S. Bureau of Mines 
disclosed that total production of Pennsylvania anthracite 
during the week ended July 24 is estimated at 473,000 tons. 
Compared with the preceding week this shows a decrease 
of 102,000 tons or 17.7%. The consolidated report of both 
of the aforementioned organizations follows: ‘ 







































































ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
B. of M., Four COKE (IN NET TONS) WITH DATA ON PRODUCTION OF CRUDE 
Dept. of State Week Change | Weeks Week PETROLEUM : . 
Interior | Allowable] Ended Srom Ended Ended 
aa | ee el ee “oe Week Ended— July 24, 1937] dJuly 17, 1937| e July 25, 1936 
= Sipotal, in mud ng mine fuel 7,247,000 7,132,000 7,288,000 
Oklahoma... --.--.-- 629,700} 629,700} 637,650] +400] 631,050] 541,100 Total, including mine fuel. - - --- - 247, ,132, ,288, 
y , mere 1,208,000 1,189,000 1,215,000 
hho? agape acai 195,600) 195,600) 207,150) +2,700) 200,800] 156,000 Pennsylvania — ars ove 4810,000 
Panhandle Texas. - ..- 79,000} 80,950} —250 77,900] 61,950 Total, including mine fuel_-.--.-.- 3, J 9, 
North Texas ----.---- 61,675] 73,200] —150] 73,100] 59,850 Daily average. - - -------------- 78,000 aon ane ens 
West Central Texas--- - 67,848] 33,600] —200 33,800] 26.300 > a production_i..-.--.- 450,000 8, x 
West Texas. .----...- 177,040} 205,950] 42,150] 202,500] 180,250 ; 
East Central Texas - - - 118,649] 125,300] +2,150] 123,050} 57,650 United States total---...-------- pets oo oa es 
| oe Mine, 66,000} 470,800| +1,000] 469,300] 429,100 Daal scum: oT 
astal Texas.-.-.... 193'291 204,500 +4250] 204850] 181.700 Coal equivalent of weekly output_| _ 5,729,000 5,699,000 4,743,000 
Total Texas_.------ 1,375,100] 1,385 ,476]1,433 000} + 13,600]1,420,050]1,152,300 Calendar year to date f—- 1937 1936 1929 
North Louisiana... . - - 91,850] +2,450] 88,650} 84,150 Bituminous coal: a 
Coastal Louisiana - - - - 172,200] +2,500] 170,600] 147,750 Total, including mine fuel... - -- 253,371,000 | 229,337,000 | 295,753,000 
Total Louisian 253 -s a Daily average.....------------ 1,436,000 1,299,000 ,667,000 
. Bosom 1000} 263,850} 264,050) +4,9 259,2 231, Pennsylvania anthracite: b 
I we soo Total, including mine fuel. ------ h29,969,000 | h32,172,000 | 38,559,000 
Arkansas. ........--- 28,400 28,700 28,200] 29,650 Daily average__....----------- 176,800 189,800 227,500 
en o2e0otr t9F ey 122,200] +750 120,650] 113,200 Commercial production... - --.- j j j 
SME. -2-00c ones , 5,100} +150] 44,300] 35,500 Beehive coke: 
Wyoming. -...-.----- 52,900 56,700] +3,500] 54,850] 39,150 United States total. .....------- 2,049,700 745,300 3,880,600 
} lata 16.200 18,300] +700] 17,700} 15,700 Daily average ....------------- 11,713 4,259 22,175 
Eee nossocelroes ' 5,000) —350} 4,850} 4,650 Crude petroleum: c 
Now Mexico... ..-...- 100,800] 114,500) 114,450) -...| 114,400] 74,150 Coal equivalent of weekly output! 163,739,000 | 138,628,000 | 129,740,000 
he 
Total East of Calif--/2,818,300 2,932,300] +26,900/2.895,600/2,393,300 a Includes for purposes of historical comparison and statistical convenience t 
California.........-- : ( Bd + 4 . 4 ’ « roduction of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
we: oa Seat] 008,900] 950.000; —11,400] 006,180) 554,700 b Includes washery and by oe ered yt bap es by ae a — 
ti) tions. c Total barrels produ ng the week converted to equivale 
eee Sats 1 A NO 3,591,900) +15,50013,561,750'2,948,000 2 iming 6,000,000 B.t.u. per barrel of oll ana 13.100 B.t.u. per pound of coal. 





* Recommendation of Central Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. d . 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JULY 31, 1937 


(Figures in Thousands of Barrels of 42 Gallons Each) 

































































Daily Refining Crude Runs | Stocks of Finished and 
Capacity to Sttils Unfinished Gasoline Stocks 
of 
District Finished Unfin'd| Gas 
Poten- Reporting Daily ;P. C. in and 
tial Aver- |Oper-| At Re- | Terms.,|Nap'tha| Fuel 
Rate Total \P. C.| age | ated |finertes|} &c., | Distil. ou 
East Coast-- 669 669/100.0 584] 87.3] 4,844] 11,950] 1,322] 11,394 
Appalachian 146 129} 88.4 111} 86.0} 1,103 466 266 870 
Saas ion” 525 485] 92.4 461) 95.1] 7,741] 3,166 940) 6,564 
Mo_....-| 449] 380] 84.6] 315] 82.9| 3,948] 2,552| 567| 3,323 
Inland Texas 355 201] 56.5 129} 64.2) 1, 175 357) 1,624 
Texas Gulf-- 793 757) 95.5 747) 98.7] 6,591 356] 1,942] 8,985 
La. Gulf. _-.- 164 158} 96.3 149] 94.3 831 694 267) 2,570 
No. La.—Ark. 91 58] 63.7 38] 65.5 271 121 81 414 
Rocky Mtn_ 89 62] 69.7 59} 95.2) 1,442 ated 88 790 
California -- 821 746} 90.9 543] 72.8] 8,553] 2,405] 1,501] 68,955 
Reported - - - 3,645] 88.9] 3,136] 86.0] 36,826] 22,885} 7,331/105,489 
Est. Unreptd 457 289 2,790 720 320} 2,720 
xEst tot U.S. a 
y *37| 4,102} 4,102 3,425 39,616} 23,605) 7,651/108,209 
July 24°37) 4,102] 4,102 3,380 41,123] 23,343] 7,554/106,260 
U.8.B.ofM. 
xJuly 31 '36 z2 ,958 35,062! 20,860! 6,524'108,721 
x Estimated op Bureau of Mines basis. z July, 1936, daily average. 
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Summary of Gas Company Statistics for Month of 
May 1937 

The current monthly summary of the American Gas As- 
sociation showed that manufactured and natural gas utility 
revenues amounted to $64,904,700 in May 19387, as com- 
pared with $60,577,900 for the corresponding month of 1936, 
an increase of 7.1%. 

The manufactured gas industry reported revenues of $30,- 
766,300 for the month, an increase of 2.2% over the figure 
of 30,097,200 reported for the same month of the preceding 
year. The natural gas utilities reported revenues of $34,- 
138,400, or 12.0% more than for May 1936. 

Total sales of manufactured gas for the month were 30,- 
757,600,000 cubic feet, an increase of 6.4%. Natural gas 


utility sales for the month amounted to 105,168,000,000 cu- 
bie feet, an increase of 14.3%. 

Manufactured gas sales for domestic uses, such as cook- 
ing, water heating, refrigeration, etc, were 2.4% below 


d Subject to revision. e Revised. f Sum of 30 full weeks ending July 24, 1937, 
and corresponding 30 weeks of 1936 and 1929. Note that method of computing 
the cumulation differs slightly from that used in previous reports of this series 
¢ Estimated. h Sum of 29 weeks ending July 17. i Excludes mine fuel. j Com- 
parable data not yet available. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
{In Thousands of Net Tons] 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 





























Week Ended— 
State July 
July 17|July 10\July 18| July 20|July 20] Arge. 
1937 p| 1937p | 1936 r| 1935 1929 1923 
DI, 2. be waecccntenvedeesee 2 1 3 2 8 
BA o oknsancscctddcetioided 234 218 188 141 323 389 
Arkansas and Oklahoma-----.--_- 26 14 27 18 64 74 
CE. . ons doccanwhnes aude 71 66 . 57 66 109 Sa 
Georgia and North Carolina. -_-._- 1 * 8 
Tilinois pms ieddéwaeapedtn inal 640 558 662 494 857) 1,268 
219 218 167 291 451 
7 47 41 65 87 
71 82 79 104 134 
597 658 516 859 735 
101 106 84 205 202 
18 28 19 43 42 
3 3 5 15 17 
34 45 33 51 41 
31 27 18 48 52 
15 13 14 810 814 
359 338 281 480 854 
1,698} 2,022} 1,551] 2,666) 3,680 
91 78 59 93 113 
13 12 13 21 23 
36 24 26 57 87 
229 195 151 225 239 
25 26 16 38 37 
West Virginia—Southern_a_-_-.-- 1,549] 1,508] 1,606} 1,269} 1,979) 1,519 
TE “a ees” 481 447 493 388 677 866 
Sak eae ns oe te 60 61 76 77 87 115 
Other Western States.c_......-.- * * * 1 83 84 
Total bituminous coal___-_---- 7,132] 6,420] 7,034! 5,529! 9,370! 11,208 

















a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.» 
and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State, 
including Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. p Preliminary. r Revised. 
s Alaska, Georgia, North Carolina and South Dakota included with “other Western 
States.’ * Less than 1,000 tons. ; 
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Lead Advanced to 6.25 Cents, New York, on Active 
Buying—Copper Sales Larger 

“Metal and Mineral Markets,” in its issue of Aug. 5 
reported that continued activity in lead brought about an 

vance in the price of one-quarter cent per pound, the first 
change in this metal since April 7. Copper sold in larger 
volume, chiefly because some consumers must now replenish 
their stocks. Rumors of a higher copper market here were 
not taken seriously in the industry. The feature in zine 
was the couthanedl buying of foreign metal for domestic 
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consumption, owing to the temporary shortage in the home 
roduct. Tin stocks increased during July. The publications 
urther stated: 
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Copper 


Buying of copper in the domestic market was fairly active during the 
last week, sales totaling 29,063 tons, compared with 13,118 tons in the 
previous week. The improved buying reflected increased confidence in 
the price situation and a desire on the part of some consumers to keep 
fairly well covered under present conditions. The quotation continued at 
14 cents, Valley. Demand was chiefly for last-quarter metal. 

Sales of copper in the domestic market during July totaled 62,297 tons, 
which compares with 35,395 tons in June and 175,484 tons in July last 
year. Domestic sales in the first seven months of the current year averaged 
a little under 50,000 tons a month. Orders on the books of producers have 
been reduced from a high of approximately 400,000 tons early in the year 
to about 200,000 tons. This total is still regarded as large, but it is un- 
evenly distributed. It is reported that some consumers have reduced 
their inventories to the point where a substantial volume of business 
should be booked daily from now on. 

London prices moved slightly higher. The tension in the Far East 
and reports of improved conditions here were factors in supporting the 
market abroad. Consumption of copper abroad is improving and buyers 
who have been holding off for months are coming in for supplies. 

The July statistics for the entire industry are expected to show an in- 
crease in stocks of refined copper in the hands of producers. 
tw Stocks of copper in London official warehouses show little change, 
holding at slightly under 20,000 tons. 

Intake of scrap by custom smelters here in July totaled 9,081 tons. 


Lead 


Demand for lead in the last week was in excess of offerings by producers, 
and the market strengthened to the extent that the price was advanced 
to the basis of 6.25 cents, New York, and 6.10 cents, St. Louis, early 
on Aug. 4. The advance of one-quarter cent did not check the buying 
interest, and most sellers reported a waiting list at the higher level. The 
undertone at the close was strong in all directions. Sales for the week on 
open-market transactions in the common grades totaled 11,057 tons, which 
compares with 10,200 tons in the week previous. The buying has been 
above the average in volume for the last four weeks. 

All classes of consumers were represented in the buying movement. 
From present indications the stocks of refined lead probably decreased 
during July, with shipments to consumers somewhat larger than in June. 
Shipments of refined lead to consumers in the first half of 1937 averaged 
52,106 tons monthly, against production in the same period of 42,356 tons 
a month. Actual consumption of lead at present is at the rate of about 
48,000 tons a month, according to estimates in the trade. 

The American Smelting & Refining Co. established its contract settling 
basis Aug. 4 at 6.25 cents, New York. 


Zinc 


Inquiries for zinc continue midst a tight market for spot metal, and until 
domestic producers can relieve the stiaution foreign zinc is expected to 
enter this country in good volume to eliminate the temporary shortage of 
metal. Some believe the tonnage already purchased from abroad of both 
common and high grade will be more than sufficient to cover the temporary 
deficiency here. Meanwhile, producers are reporting greater output of ore. 

The market continues firm at seven cents, St. Louis. Sales for the week 
again were in good volume, consumers booking 6,519 tons, chiefly for future 
delivery. Unfilled orders of prime Western decreased slightly to 76,390 
tons. 

Tin 

The July statistics showed that the world’s visible supply of tin, including 
the Eastern and Arnheim carryovers, increased 2,355 long tons. The 
total supply at the end of July was 25,646 tons, against 23,291 tons a 
month previous and 16,759 tons a year ago. Buying here was inactive, 
but there was a fair call for nearby metal abroad, chiefly from Japan, which 
gave some support to the market. Prices here averaged a shade lower 
than in the previous week. United States deliveries for July amounted 
to 4,980 tons, against 6,645 tons in June. 

Chinese tin, 99%, was quoted nominally as follows: July 29, 57.750 
cents; 30, 57.250 cents; 31, 57.250 cents; Aug. 2, 57.500 cents; 3, 57.625 
cents; 4, 57.750 cents. 

DAILY PRICES OF METALS (“E, & M. J." QUOTATIONS) 





























Electrolytic Copper |Stratts Tin Lead Zine 
Dom., Refy.,Ezp., Refy.| New York | New York, St. Louts | St. Louts 

July 29..... 13.775 14.000 59.000 6.00 5.85 7.00 
July 30._... 13.775 14.100 58.500 6.00 5.85 7.00 
July 31..... 13.775 14.100 58.500 6.00 5.85 7.00 
Aug. 2..... 13.775 14.100 58.750 6.00 5.85 7.00 
AMES Buck! 13.775 14.125 58.875 6.00 5.85 7.00 
Aug. 4..... 13.775 14.150 59.000 6.25 6.10 7.00 
Average._| 13.775 14.096 58.771 6.042 5.892 7.00 








Average prices for calendar week ended July 31 are: Domestic copper f.o.b. 
refinery, 13.775c.; Export copper, 14.008c.; Straits tin, 58.896c.; New York lead, 
6.00c.; St. Louis lead, 5.85c.; St. Louis zine, 7.00c.; and silver, 44.750c. 

The above quotations are *“‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted, All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 


























Copper, Std. |Copper| Tin, Std, Lead Zinc 

Spot 3M | (Bid) | Spot ! 3M Spot | 3M Spot | 3M 
RR De aciccone 56% | 561346 | 64 26334] 261%] 2234 | 22%— | 225% | 22% 
July 30....... 57716 | 57546 | 6444 | 261 259%] 22% | 22% | 23 23 
Bea Babsiean Holijday Hol. Holijday Holi|day Holijday 
SMe. Sinccona 571346 | 571346 | 6434 | 26234] 26014] 22% | 221316 | 2356 | 23% 
p\ Se See 57% | 57% | 64% | 262341 260%! 22% | 22%6 | 231% | 23% 





Prices for lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 


> — 
—_ 


July Pig Iron Output Up Almost 9% in Daily Rate 

The “Iron Age’’ in its issue of Aug. 5 stated that production 
of coke pig iron in July, at 3,498,858 gross tons, compares 
with 3,107,506 in June. The daily rate last month rose 
almost 9% over that in June or from 103,584 to 112,866 
tons, which was almost up to the rate which prevailed before 
the strikes in May. The ‘“‘Age” further reported: 
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There was a net gain of 11 furnaces making iron on Aug. 1, the 192 
furnaces operating at the rate of 115,445 tons daily, against 181 on July 1, 
producing 105,975 tons daily. Fifteen furnaces were blown in during the 
month and four were blown out or banked. The United States Steel Corp. 
put on one furnace and took one off blast, independent producers blew in 
12 and took three off blast and merchant producers blew in two furnaces. 

Among the furnaces blown in were the following: One Clairton, Carnegie- 
Illinois Steel Corp.; one Haselton, four River, one Betty, Republic Steel 
Corp.; one Martin's Ferry, Wheeling Steel Corp.; two South Chicago and 
one Indiana Harbor, Youngstown Sheet & Tube Co.; two Madeline, Inland 
Steel Co.; one Mary, Sharon Steel Corp.; and the Jisco furnace of the Globe 
Iron Co. 

Furnaces blown out or banked included a Susquehanna unit of the Na- 
tional Steel Corp., a Cambria furnace of Bethlehem Steel Corp., a Lorain 
furnace of the National Tube Co., and an Aliquippa furnace of the Jones & 
Laughlin Steel Corp. 

The number of available furnaces making pig iron has been reduced from 
240 to 238 by the dismantling of the Lucy furnaces of the Carnegie-Illinois 
Steel Corp. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN 1, 1932—GROSS TONS 


Chronicle 



































1932 1933 1934 1935 1936 1937 
CNG Cie second 31,380 18,348 39,201 47,656 65,351 | 103,597 
FONG cccssivad 33,251 19,798 45,131 57,448 62,886 | 107,115 
Miwa vckentwan 31,201 17,484 52,243 57,098 65,816 | 111,596 
as 28,430 20,787 57,561 55,449 80,125 | 113,055 
a 25,276 28,621 65,900 | 55,713 85,432 | 114,104 
TE en dennetunn 20,935 166 338 51,750 86,208 | 103,584 
First six months.| 28,412 24,536 54,134 54,138 74,331 | 108,876 
Gn ssetdaene 18,461 57,821 39,510 | 49,041 83,686 | 112,866 
ee 17,115 59,142 34,012 56,816 87,475 
September. ....... 19,753 50,7 29,935 59,216 91,010 
is ws a gréngnaceeis 20,800 43,754 30,679 | 63,820 96,512 
November -.....-. 1, 36,174 31,898 58,864 98,246 
a 17,615 | 38,131 33,149 | 67,950 | 100,485 
12 mos. average 23,733 36,199 43 ,592 57,556 83 ,658 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 



































Pig Iron x Ferromanganese y 

1937 1936 1937 1936 
Gs badunenceatcubanel 3,211,500 2,025,885 23,060 24,766 
_. 2» coeenerrSs 2,999 ,2 1,823,706 24,228 24,988 
| RE Ee 3,459,473 2,040,311 27,757 22,725 
pO | SRS. 3,391,665 2,403,683 26,765 19,667 
Sak ues wsienre sotto alba al 3,537,2: 2,648,401 34,632 18,363 
Pea ccececcoecstuasasea 3,107,506 2,586,240 34,415 15,549 
Walt. FURR. odcmnniesonsa 19,706,593 | 13,528,226 170,857 128,058 
Mi ctknaevenentiinnesateli 3,498,858 2,594,268 23,913 20,205 
BE 2+ cecsinastebhente 2,711,721 20,658 
Sr 2,730,393 15,919 
inn smatnat tien enaine 2,991,887 19,805 
SE annnnscqncsqnees 2,947,365 24,368 
inch ate Gaiagntniehinurtte 3,115,037 25,715 
, eee ya 30,618,797 254,728 

x These totals do not include charcoal pigiron. y Included in pig iron figures. 


ip. 
—_- 





Backlogs Declining but Steel Production Continues 
at 85% 


The Aug. 5 issue of the “‘ Iron Age” stated that steel 
companies’ backlogs of orders are steadily declining, affording 
better deliveries to customers, but are still substantial enough 
to assure a continued high rate of production through 
August, particularly if the e ted upturn in buying for 
autumn regen gets under way this month, of which 
there are already scattered indications. A leading Chicago 
producer, for example, has booked the largest volume of 
new business in four weeks, largely a reflection of the out- 
standing activity in farm machinery and equipment. The 
“Age” further reported: 

The automobile industry, slower than expected in making volume pur- 
chases for 1938 models, will come into the market in a bigger way within 
the next two or three weeks, perhaps ushering in the fall buying movement 
for industry generally. With automobile buying at a minimum, total 
volume of new steel] business is running considerably behind shipments. 

An unexpected development at this time is the appearance of new in- 
quiries for railroad equipment, both domestic and foreign, perhaps the 
forerunner of a secondary buying movement by the railroads. It was 
thought that the pending wage controversy and the failure of the Interstate 
Commerce Commission to announlce a decision on freight rate advances 
might postpone additional equipment purchases until late in the year, 
but the roads are faced with an autumn traffic volume that may tax their 
facilities. While new purchases now would not relieve a possible car 
shortage this fall, the equipment would be received in time to replace 
cars that might get into bad order from excessive usage. A number of 
car shops are in position to take on new work almost immediately. 

The largest domestic railroad inquiry is from the Texas & Pacific for 
500 to 1,000 box cars and 100 hopper cars. The Cambria & Indiana is 
in the market for 500 cars, the Virginian will rebuild 1,000 gondola cars 
of large capacity in its own shops, and the Peoria & Pekin Union has ordered 
50 cars. Export inquiry includes 45 locomotives for the South African 
Rys., while an order for 500 steel box cars has been placed here by the 
Sorocabana Rys. of Brazil. 

Foreign inquiry for steel is showing renewed signs of life. Countries 
such as Greece and Turkey, which usually buy from Germany, are looking 
to this country. British mills have bought 100,000 tons of semi-finished 
steel on the Continent, but still haven’t enough to supply their needs, 
with their finished steel output sold to the end of the year. Some business 
in semi-finished and finished steel has been negotiated here for Britain 
at our domestic prices. 

The domestic steel situation continues to show the contrary trends of 
recent weeks—the smallest volume of new business in many months, a 
high rate of steel production and an excited and steadily advancing scrap 
market, which in the past week has received impetus from a larger volume 
of steel mill purchases. 

Ingot production is estimated at 85%, unchanged from last week. 
There has been a sharp increase in the Youngstown area, from 78% to 
85%, and a gain of one point in the Cleveland-Lorain area, both districts 
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showing that difficulties resulting from recent strikes have been overcome. 
The Pittsburgh operating rate is down one point to 84%, Chicago is 
holding steadily, as are most other districts except Detroit, where opera- 
tions have declined from 100 to 90%, and St. Louis, where a decline of 
several points has occurred. 

Scrap dealers are scouring the country for materia] and frequently are 
bidding above the prices that mills have paid. On bids for automotive 
scrap in Michigan, dealers’ bids showed a variation of as much as $2.50 
for the same material. Advances of 50 cents at Pittsburgh and Chicago 
and an unchanged price at Philadelphia have raised the ‘‘Iron Age’’ scrap 
composite to $20.42, within $1.50 of the year’s peak and $3.34 above the 
June low of $17.08. 

Recovery from steel strikes is shown by July pig iron production, which 
totaled 3,498,858 gross tons, against 3,107,506 tons in June, when many 
furnaces were idle. The daily rate of 112,866 tons in July was a gain of 
9% over the daily average of 103,584 tons in June, but did not quite reach 
the May figure of 114,104 tons, the highest for the year thus far. There 
was a net gain of 12 active furnaces during the month. On Aug. 1 the 
number in blast was 193, operating at a rate of 115,445 tons a day. All 
but 45 of the potentially active furnaces are in service, and many of those 
idle are high cost units that cannot be run at a profit under present con- 
ditions. Lake Superior ore shipments last month, at 10,704,457 tons, 
were the third largest monthly movement and the highest July movement 


on record. 
THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 





Aug. 3, 1937, 2.605c. a Lb. Based on steel bars, beams, tank plates, 

ORS WEEE GOR cnc nndnccecncene 2.605c.{ wire, rails, black pipe, sheets and hot 

CRS MIRE Bs 6 ac co cuccwccsne 2.605c.| rolledstrips. These products represent 
Gt Se Gta + 2 « puesnnnenseane 2.159c.| 85% of the United States output. 

High Low 

Tn atbontsnnvenesensaakeocsuctenel 2.605c. Mar. 9 2.330e. Mar. 2 

lt  cncbmbuinete ten emmbhe ce dapat 2.330c. Dec. 28 2.084c, Mar. 10 
Di icicinianmenenedenoeunmasbasiah 2.130c. Oct 2.124c. Jan. 

Es ccoabapenncendegettnbennqeuate 2.199c. Apr. 24 2.008c. Jan. 2 

Ds ccedudemsdemedegudehmoonsaseen 2.015c. Oct. 3 1.867c. Apr. 18 
DL. <<etduenabeséoapaensadadeantl 1.977¢c. Oct. 1.926c. Feb. 

, SS ga eI a AP 2.037c. Jan. 13 1.945¢. Dec. 29 
1930. ...- Ladue dasednakdctmeesecenins 2.273c. Jan. 7 2.018¢c. Dec. 

Pig Iron 

Aug. 3, 1937, $23.25 a Gross Ton Based on average of basic iron at Valley 

CEE, ng. waccsducccened $23.25; furnace and foundry irons at Chicago, 

GPS BOD. co cccccwcssccous 23.25; Philadelphia, Buffalo, Valley, and 


Southern iron at Cincinnati. 


Ge ER dandccnndansonccce 





: Steel Scrap 


Aug. 3, 1937, $20.42 a Gross Ton Based on No. 1 heavy melting steel 
tO nc wa cacnbeapeubn $20.08{ quotations at Pittsburgh, Philadelphia 
GR GREER OOD. 2c ccc cccccesces 17.42} and Chicago. 
GT Esp necnadncandeseene 14,25 
High Low 
Sa eecddadbondsteceemeaneeee $21.92 Mar. 30 $17.08 June 15 
DC Contin obnebebicmnaa namin 17.75 Dec. 21 12.67 June 9 
MU atc adhigeGoarednednwe canenuainn 13.42 Dec. 10 10.33 Apr. 23 
Ds buvvianctanped nk eibotamndehqnie 13.00 Mar. 13 9.50 Sept. 25 
Ds Litendiddsnbearsstbbuacsoonete 12.25 Aug. 6.75 Jan. 3 
Bs nithint ch thedncadewatwnnapehe 8.50 Jan. 12 6.43 July 5 
Di icschisatcasentiabankbheenbewee 11.33 Jan. 6 8.50 Dec. 29 
BE. ctendcsknessecadibsekeenckeecuw 15.00 Feb. 18 11.25 Dec. 9 


The American Iron and Steel Institute on Aug. 2 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
98% of the steel Tt of the industry will be 85.5% 
of capacity for the week beginning Aug. 2, compared with 
84.3% one week ago, 67.3% one month ago, and 71.4% one 
year ago. This represents an increase of 1.2 points, or 
1.4% from the estimate for the week ended July 26, 1937. 
Weekly indicated rates of steel operations since Aug. 3, 
1936, follow: 








1936— 1936— 1937— 1937— 

Aug. 3...-. 71.4% | Nov. 16.--..- 74.1%|Feb. 22....- 82.5% | June 7..--.- 76.2 
Aug. 10....- 70.0% | Nov. 23.--..- 74.3%|Mar. 1.-..-- 85.8% | June 14..... 76.6% 
Aug. 17....-. 72.2% | Nov. 30..-.-. 75.9%|Mar. 8.-.-.-. 87.3% | June 21...-- 75.9% 
Aug. 24..... 2.5% | Dec. 7..... 76.6%|Mar. 15...-- 88.9% | June 28....-. 75.0% 
Aug. 31...-.- 71.5% | Dec. 14..... 79.2%|Mar,. 22.....89.6% | July 5...-- 6 A 
Sept. 7....-. Dec. 21..... 77.0%| Mar. 29....- 90.7% | July 12..... 82.7% 
Sept. 14...-- 72.5% | Dec. 28... _.. 77.0%|Apr. 6-...-- 89.9% | July 19_---- 82.5% 
Sept. 21..... 74.4% 1937— Apr. 12..... 90.3% | July 26..--- Z 
Sept. 28....- 75.4% |Jan, 4..... 79.4%\iApr. 19....- 91.38%|Aug 2..-..- 85.5 

| ae 75.3% | Jan, 11..... 78.8%|Apr. 26...-- 92.3% 
co ee) See 75.9% | Jan. 18....- 6%|May 3-.-..-- 91.0% 
Oct, 19..... 74.2%|Jan 25..... 77.9%|May 10...-- 91.2% 
Oct. 26..... 74.8% |Feb. 1..---. 9.6%|May 17_.--- 90.0% 
7, Mopmend 74.7% | Feb. 8....- 80.6% |May 24....- 91.0% 
. 74.0% |Feb. 15.-...-. 81.6%'May 31-.-.-- 77.4% 
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“Steel”? of Cleveland, in its summary of the iron and 


steel markets, on Aug. 2 stated: 

Signs are appearing that the bottom of the summer lull has been reached 
and that July probably represents the Jow point in buying. The quiet 
condition is likely to continue through part of August, with the latter part 
of the month expected to show an upturn as fall programs get under way. 

This opinion is generally held by steelmakers, who are bending every 
effort to clear their books as far as possible, to provide capacity for new 
bookings. Steel for 1938 model automobiles is relied on to provide some 
of the August tonnages. Deliveries are being bettered in practically all 
lines, and some can be obtained at what is regarded as a normal delay. 
Bars can be shipped in one to two weeks, but sheet deliveries by some mills 
are still 15 to 20 weeks on hot-rolled and six to seven weeks on cold-reduced. 
The latter condition is due to lack of automotive demand. Tin plate 
producers are being pressed by canmakers and are operating at full capacity, 
with large tonnages still on books. Plate backlogs extended to four weeks 
or more in many cases. 

While no announcement has been made on fourth quarter price for gal- 
vanized sheets the leading southern producer has scheduled a change in 
jobber allowances on flat merchant galvanized sheets and galvanized 
roofing and siding. This is viewed as an effort to harmonize northern and 
southern mill policies. 

Farm equipment manufacturers continue activity and profitable crops 
this summer indicate that this will be continued into the fall. Other steel 
products used on the farm are also moving well, reflecting the increased 
buying power from agricultural districts. 

Resumption of operations by National Tube Co. at Lorain, Ohio, after 
a vacation, with advances of 2 points at Youngstown, 1 point at Chicago 
and 1 point in eastern Pennsylvania brought the national operating rate 
to 84%, 3 points above the preceding week. The Cleveland district rose 
31 points to 82%, equal to the best rate this year. Chicago rose 1 point 
to 85%, Youngstown 2 points to 80 and eastern Pennsylvania 1 point to 
71%. Pittsburgh was unchanged at 83%, Wheeling at 92, Buffalo at 88, 
Birmingham at 96, New England at 90 and Cincinnati at 93. Detroit lost 
3 points to 92% and St. Louis 13 points to 80%. 

Eastern platemakers are interested in new bids on the liner for the United 
States Lines, which will be taken by the Maritime Commission. Previous 
bids have been rejected in each of several openings. The craft will require 
about 16,000 tons of hull steel. 

Virtual absence of the Ford Motor Co. from the automotive picture again 
last week held down production to a total of 86,448 units. General Motors 
turned out 48,892, slightly under the 50,040 the previous week. Chrylser 
and Ford were the same as the former week with 26,550 and 655, respec- 
tively. 

Scrap prices are rising rapidly, revealing the strength which has been 
repressed during the mid-summer season when melters remained out of the 
market. Steelmaking grades rose $1 to $1.50 last week at Chicago, $1 at 
Pittsburgh and in the eastern Pennsylvania district. During July this 
market has retrieved two-thirds of the losses encountered in early summer. 

Prices have been generally covered for fourth quarter, most producers 
having followed the lead of Carnegie-Illinois Steel Corp. Pig iron is the 
exception, makers desiring to watch the course of the scrap and export 
markets. In some quarters an advance is expected while in others the 
sentiment is that no change will be made. Melters have not yet been led 
to cover ahead in expectation of a rise. 

Advancing prices of steelmaking scrap in al] consuming centers has caused 
a rise of $1 in the scrap composite, to $20. This is an increase of $3 since 
the final week of June and brings the composite practically to the level of 
the end of April and within $1.08 of the high point of the year, in April. 
Higher scrap prices raised the iron and steel composite 16 cents to $40.27. 
Finished steel composite is unchanged at $61.70. 


Steel ingot production for the week ended Aug. 2, is placed 
at 85% of capacity according to the ‘Wall Street Journal” 
of Aug.5. This compares with 82% in the previous week and 
with 838% two weeks ago. The “Journal’’ further reported: 

U. 8. Steel is estimated at 834%, against 78% in the week before and 
81% two weeks ago. Leading independents are credited with 86%, com- 
pared with 84% in the two preceding weeks. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 











Industry United States Steel Independents 
Ce ee 85 +3 83% +5% 86 +2 
TaAKkbeedawiewece 72 67 +1 76 —1 
SN as wiedcicn eee 46 +1 40% + % 50% +1% 
SE hilt de ts tha tens ghia 26 —% 24 —1 26% —1 
Gia badeccwew 55 51 +1 58 —l1 
Within Gale newenme 14%—% 13 —1 15% 
; So eee 31 2 33 29 —4 
1930 58 + \% 64% +. % 53 +1 
94 —2 98 —2 91 —l1 
72 — % 76 — 69 —1 
65% —3 68 —3% 63 —2 





























Current Events and Discussions 























The Week with the Federal Reserve Banks 


During the week ended Aug. 4 member bank reserve 
balances decreased $140,000,000. The reduction in member 
bank reserves resulted from increases of $81,000,000 in 
Treasury deposits with Federal Reserve banks, $44,000,000 
in money in circulation and $15,000,000 in non-member 
deposits and other Federal Reserve accounts, and from a 
decrease of $2,000,000 in Treasury currency. Excess re- 
serves of member banks on Aug. 4 were estimated to be 
approximately $700,000,000, a decrease of $110,000,000 
for the week. Inactive gold included in the gold stock and 


in Treasury cash amounted to $1,231,000,000 on Aug. 4, 
an increase of $29,000,000 for the week. 

The principal changes in holdings of bills and securicies were an increase 
of $5,000,000 in United States Treasury bills and a decrease of $5,000,000 
in United States Treasury notes. 


The statement in full for the week ended Aug. 4 in com- 


parison with the preceding week and with the corresponding 
date last year, will be found on pages 892 and 893. 

_ Changes in the amount of Reserve bank credit outstand- 
ing and related items during the week and the year ended 


Aug. 4, 1937, were as follows: 
Increase (+-) or Decrease (—) 


nce 
Aug. 4,1937 July *. 1937 Aug. 5, 1936 
$ 





Bills discounted 15,000,000 
SE NE sdb Salduwdoac chun Beeeeee (Se esueeues YO em eless 
U. S. Government securities... ____ 2,526,000,000 _--------- + 96,000,000 
Industrial advances (not including 

$15,000,000 commitm’ts—June 00) 21,000,000 —1,000,000 —8,000,000 
Other Reserve bank credit__.___._- —4,000,000 +2,000,000 —1,000,000 
Total Reserve bank credit______- 2,561,000,000 +1,000,000 +98,000,000 
or ee ce, RT ES FOE IE, 12,462,000,000 +29,000,000 +1,812,000,000 
Treasury currency .............-.. 2,572,000,000 —2,000,000 76,000,000 
Member bank reserve balances. __-- 6,636,000,000 —140,000,000 +631,000,000 
Money in circulation.............-. 6,468,000,000 +44,000,000 +2305,000,000 
eee Ges ec caoniive chased 3,605,000,000 +29,000,000 +1,178,000,000 
Treasury deposits with F. R. banks. 309,000,000 +81,000,000 —130,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts.__..-..._-- 578,000,000 +15,000,000 +3,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the ecur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 











New York City Chicago————_- 
Aug.4 July 28 Aug.5 Aug.4 July 28 Aug.5 
1937 1937 1936 1937 1937 1936 
Assets— $ $ $ $ $ $ 
Loans and investments—total_. 8,428 8,399 8,627 2,016 2,001 2,079 
SRR HG woccantnninensecds 4,031 3,978 3,153 715 692 561 
Commercial, industrial, and 
agricultural loans: 
Ce Sis cmnrccddotca 238 240 * 32 31 * 
Otherwise secured & unsec’d 1,503 1,496 * 444 425 * 
Open market paper. -.....---. 160 160 + 29 29 * 
Loans to brokers and dealers 1,175 1,141 945 52 55 40 
Other loans for purchasing or 
carrying securities_.......-. 272 272 * 75 76 * 
Real estate loans..........-.. 134 134 133 14 14 15 
SE Ee Digi obicnosdccs 124 110 29 2 2 5 
Other loans: 
Ce es cpemaine 228 240 * 25 24 * 
Otherwise secured & unsec’d 197 185 * 42 36 ad 
U. 8. Govt. obligations.......- 2,978 3,004 3,863 907 917 1,124 
Obligations fully guaranteed by 
United States Government... 446 451 491 100 100 92 
Other securities. .............. 973 966 1,120 294 292 302 
Reserve with Fed. Res. bank... 2,311 2,458 2,369 561 580 573 
Tn rs Be 49 51 27 29 30 
Balances with domestic banks_. 67 68 74 137 147 194 
Other assets—net ............. 445 446 451 62 62 69 
Lhabilitie. 
Demand deposits—adjusted.... 5,978 6,073 6,195 1,508 1,521 1,507 
ye ee eee 732 759 573 454 453 434 
United States Govt. deposits... 239 224 191 42 32 101 
Inter-bank deposits: 
Domestic banks........ eons): HR . 188... 238 532 548 652 
Foreign banks. ..-.-.-.-... anne 555 553 381 7 7 6 
ed 0 dns ccodccuvéce’ 29 25 ae 2 Soule initihee 
Other liabilities. ...........--. 388 396 344 17 18 22 
Capital account. .......-...--.- 1,482 1,474 1,427 241 240 223 


* Comparable figures not available. 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business July 28: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended July 28: 
Increase of $44,000,000 in loans and $43,000,000 in holdings of United 
States Government direct obligations; a decrease of $71,000,000 in 
reserve balances with Federal Reserve banks; and an increase of $14,000,000 
in borrowings from Federal Reserve banks. 

Commercial, industrial and agricultural loans declined $17,000,000 at 
reporting member banks in New York City and increased somewhat in 
most of the other districts, all reporting member banks showing a net 
reduction of $1,000,000 for the week. Loans to banks increased $19,000,000 
at reporting banks in New York City. ‘‘Other loans” increased $11,000,000 
in New York City and $14,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$38,000,000 in New York City and $43,000,000 at all reporting member 
banks. Holdings of obligations fully guaranteed by the United States 
Government declined $7,000,000 in New York City. Holdings of ‘‘other 
securities’’ declined $10,000,000. 

Demand deposits-adjusted increased $21,000,000 in the Chicago district, 
$11,000,000 in the Cleveland district and $15,000,000 at all reporting 
member banks. Time deposits increased $16,000,000 in New York City 
and $17,000,000 at all reporting member banks. Deposits credited to 
domestic banks declined in most of the districts, the aggregate net decrease 
being $57,000,000. Deposivs credited to foreign banks declined $27,000,000 
at reporting banks in New York City. 

Borrowings of weekly reporting member banks amounted to $32,000,000 
on July 28, an increase of $15,000,000 being reported by member banks in 
New York City. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and year ended July 28, 1937, follows: 


Increase (+) or Decrease (—) 


Since 
July ~ 1937 July “. 1937 July 29, 1936 
$ 


Assets— 
Loans and investments—total _ _ ..22,283,000,000 +70,000,000 —95,000,000 
| ee eee - 9,784,000,000 +44,000,000 +1,490,000,000 
Commercial, industrial, and agri- 
cultural loans: 
On eecuritios. oi. cousc-.cccss 581,000,000 +2,000,000 * 
Otherwise secured and unsec’d 3,844,000,000 —3,000,000 * 
Open market paper.a___....-- 464,000, +5,000,000 * 
Loans to brokers and dealers in 
ek dag ES ree 1,363 ,000,000 +6,000,000 +236,000,000 
Other loans for purchasing or 
carrying securities..........- 701,000,000 —2,000,000 * 
Real estate loans...........--.- 1,163,000,000 +1,000,000 +19,000,000 
Loans to banks._....-.....-.- 150,000,000 +21,000,000 +92 ,000,000 
Other loans: 
On securities. ...........-.- 721,000,000 +2,000,000 * 
Otherwise secured and unsec’d 797,000,000 +12,000,000 * 
U. 8. Govt. direct obligations.._.. 8,283,000,000 +43,000,000 —1,173,000,000 
Obligations fully guaranteed by 
United States Government. _.-_- 1,188 ,000,000 —7,000,000 —84,000,000 
Other securities. ...........-.... 3,028 ,000,000 —10,000,000 —328,000,000 
Reserve with Fed. Res. banks... 5,231,000,000 —71,000,000 -+372,000,000 
2k Mg, eee te ae 311,000,000 +11,000,000 —74 000,000 
Balances with domestic banks.... 1,753,000,000 —32,000,000 —690,000,000 
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Increase (+) or Decrease — 
Since 
July 28, 1937 July 21, 1937 July 29, 1936 
Ltabdilities— $ $ $ 
Demand deposits—adjusted-_._..- 15,033 ,000,000 +15,000,000 -+183,000,000 
Se Bs ek ctinobnanttbnn 5,268 ,000,000 +17,000,000 -+253,000,000 
United States Government deposits 430,000,000 +1,000,000 393,000,000 
Inter-bank deposits: 
Domestic banks. ......-.-.-.- 5,020,000,000 — 57,000,000 -—918,000,000 
nC Ct en ebhect ine 601,000,000 —23,000,000 -+179,000,000 
PERO ccitieneks cuccdstodse 32,000,000 + 14,000,000 +32,000,000 





* Comparable figures not available. 
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Canada Forbids Export of Munitions to Spain—Re- 
ported Vatican Has Recognized Insurgent Govern- 
ment—Loyalists Claim Credit for Collapse of 
Enemy Morale 

The Canadian Government announced on Aug. 1 that it 
had prohibited the enlistment of Canadians on either side in 
the Spanish civil war, and had forbidden the export of muni- 
tions to Spain or to any other country without a permit. 
The orders became effective July 31. 

The war in Spain was last referred to in the ‘‘Chronicle’”’ 
of July 31, page 680. It was reported unofficially this week 
that the Vatican had decided to recognize the rebel govern- 
ment headed by General Franco, who would appoint an 
Ambassador to Vatican City. Meanwhile, on Aug. 4, 
General Jose Miaja, commander of Spanish loyalist troops, 
declared that the insurgents had lost 20,000 men fighting 
against Government troops west of Madrid, and had suf- 
fered a disastrous collapse of morale. Associated Press 
Madrid advices of Aug. 4 quoted him as follows: 

The chief of the Government’s central forces asserted his forces were 
triumphant, even though the Insurgents succeeded in recapturing Brunete 
and checking further advances on the western salient. 

“The Brunete operation was clearly a success,’’ he said, ‘“‘because it 
inflicted staggering losses on the Insurgents, demonstrated the Govern- 
ment’s offensive power and forced the Insurgents hastily to summon battle 
units from other civil war fronts. 

Says Franco’s Plans Are Spoiled 

General Miaja declared one of the principal achievements of the counter- 
offensive was to shatter General Francisco Franco's entire summer war 
plans. 

“It was the first time we had carried out an attack demonstrating our 
offensive power, and for the first time the enemy discovered we had passed 
from the defensive to the offensive, proving a great danger to their line,” 
said General Miaja. 

“One of the consequences of this is the news that the enemy has ordered 
mobilization of all men between the ages of 18 and 45. 

‘“‘We have clearly proved we have admirable defensive powers. With 
our forces occupying Brunete, Signoa, Villaneuva de la Canada and Villa- 
nueva del Pardillo, the Rebels made the maximum effort, concentrating 
all the means at their disposal to reoccupy them. 

“A great mass of aviation constantly operated over these conquered 
towns, particularly Brunete, dropping bombs on our positions. A great 
mass of artillery shelled us continually. 

“In brief, they did everything they could, and, having reoccupied 
Brunete, they desisted from further attacks. In fact, they could not break 
our defenses."’ 


Associated Press advices from Hendaye, on the Franco- 
Spanish Frontier, yesterday (Aug. 6) reported the admission 
by the insurgent command that Huesea, General Franco’s 
upper Aragon stronghold, has been virtually surrounded. 
The advices also noted: 

Franco's officers reported that the attacking troops were threatening 
the city of 24,000 from three sides and from the skies. 

Since the start of the long campaign against Huesca 50,000 Government 
bombs and shells were estimated to have crashed into the ancient capital. 
Almost 500 civilians were said to have been killed in these bombardments. 

Huesca, where dwelt the kings of ancient Aragon, is about 210 miles 
northeast of Madrid and about 140 miles northwest of Barcelona, capital 
of autonomous Catalonia, the Madrid-Valencia ally. Insurgent authorities 
declared that Huesca was ‘‘almost impregnable’’ behind heavy fortifications. 

Gen. Sebastian Pozas, commander of the Loyalist forces in the northeast, 
after two months of reorganizing the Catalan forces, said that they had 
been turned into a strong offensive army and that they threatened to sever 
insurgent communications on the long Aragon front. 


An Ottawa dispatch of Aug. 1 to the Montreal ‘‘Gazette’’ 
(by F. C. Mears, ‘‘Gasette’”’ resident correspondent), gave 
the following details of Canadian action regarding Spain: 


Three Orders-in-Council approved by the Cabinet last Wednesday and 
just released for publication are designed to establish an effective con- 
trol over the export of war munitions and over enlistment in foreign forces. 
The latter results from last session's legislation designed to prevent enlist- 
ment in the armies engaged in the Spanish hostilities, and the former gives 
final approval to the regulations authorized under the legislation amending 
the customs law and widening the scope of that measure. 

The Order-in-Council providing for more rigorous arms traffic control 
‘prohibits the export from Canada of arms, war material, aircraft, aircraft 
engines or munitions to Spain or Spanish territory, directly or indirectly.” 
This means Canada undertakes to prevent the movement of munitions into 
Spain either through her own ports or through Portugal, but as the latter 
country is not yet ready to be subjected to the scrutiny by other parties, 
Canada may have some difficulty in enforcing the regulations. 

Already there is believed to have been a considerable movement of 
war munitions from Canada to Spain via Portugal in the month of June, 
while there was for the first time since the war began a complete stoppage of 
Canadian exports to Spain direct there was a quadrupling of exports to 
Portugal, and as over 90% of these were airplanes, airplane parts and rubber 
tire casings there is a strong presumption that most of these eventually 
reached war territory. 

a 


Strike Forces Bank in Tampico, Mexico, to Close 


According to United Press advices from Tampico, Mexico, 
the branch in that city of the National Bank of Mexico 
suspended operations on July 30 after employees struck to 
force acceptance of a collective contract. The advices, 





848 Financial 


dated July 30, revealed that similar bank closings already 
have been reported in Guadalajara and San Luis Potosi. 


a 


Conferences by Chinese Leaders Lead to Hope of End 
of Conflict with Japan—Senator Lewis Demands 
Withdrawal of United States Troops from North 
China—Entire China Reported Placed on War 


Basis 

Hopes for a speedy end to the conflict between Japanese 
forces and troops of the Northern Chinese army brightened 
late this week, as emergency conferences by Chinese Govern- 
ment leaders were conducted at Nanking. Outbreak of 
frzhting in China was described in the ‘“‘Chronicle”’ of Jul 
3d, pages 679 and 680. Two Japanese armies this wee 
continued to advance southward through Hopeh province to 
meet oncoming Chinese Government troops. In Washing- 
ton, Senator Lewis of Illinois demanded that the United 
States withdraw its troops from North China, asserting 
that their presence in Tientsin endangered American peace. 
He declared that any time these American troops might 


clash with Japanese soldiers. 

The Sino-Japanese situation was summarized as follows 
in the following Shanghai dispatch of Aug. 5 to the New 
York ‘‘Times’”’: 

Brought together by the most serious crisis in China's modern history, 
@ potent group of the nation’s outstanding military leaders, some of whom 
wield dictatorial power in their own sections and many of whom have at 
one time or another been bitter military and political rivals, met yesterday 
in Nanking to consider the Japanese threat to the integrity of China. 

One of the most powerful to join the group was General Pai Chung-hsi, 
who flew up yesterday morning from Kwangsi Province, where he exercises 
personal rule in partnership with General Li Tsung-jen. Also arriving at 
Nanking yesterday were General Chin Teh-chun, former Mayor of Peiping, 
who fled the city a week ago in the face of a Japanese attack, and General 
Shih Ching-ling, both representing the defeated Twenty-ninth Army. 

Others in the gathering included Generals Yu Han-mou of Kwangtung 
Province, Yen Hsi-shan of Shansi, Ho Chien of Hunan, Generalissimo 
Chiang Kai-shek and an imposing representation of Nanking staff officers 


and division leaders. 
Chiang and Pai Confer 


The question of organizing China's military resources to meet Japanese 
aggression was discussed by the assembled leaders. A feature of the talks 
was the fact that Chiang Kai-shek and Pai Chung-hsi, who had been bitter 
personal enemies since the dispute that followed their successful cooperation 
in the Nationalist Northern expedition from Canton 10 years ago, conferred 
alone into the late hours of last night, according to semi-official Central 
News dispatches from the capital. 

Expecting to join the Nanking conversations is General Tsai Ting kai, 
famous leader of the now dispersed Nineteenth Route Army, which fought 
the Japanese here in 1932. General Tsai was reported to have left Canton 
last night for the capital to offer his services in a war against Japan. 


A United Press dispatch from Nanking, Aug. 6, to the 
New York ‘Journal of Commerce”’ of Aug. 6, said that the 
entire Chinese Nation had been placed on a war basis; the 
advices stated: 

China’s supreme war council, with Generalissimo Chiang Kai-Shek pre- 
siding, placed the entire nation on a war basis today and ordered Central 
Government divisions resisting a Japanese attack northwest of Peiping ‘‘to 
fight to the death.”’ 

For the first time in Chinese history, the financial and economic resource 
of the nation were placed under the personal control of the Generalissimo, 
as chief of the Government and the army, and made entirely subservient to 
the needs of the military. 

The step was described as a mobilization of the national economic system 
for defense. 

Given Complete Control 

Draft regulations were drawn up giving the dictator, through his Ministry 
of Finance, contro] of all Chinese banks, securities and commodities ex- 
changes and transportation. 

The measure envisages virtual prohibition of trading in Government 
bonds to avoid price fluctuations. 

The exchange value of the yuan, already under regulation, will be limited 
further through use of credits obtained in the United States and Britain by 
Dr. H. H. Kung, Finance Minister, who has been active in both Washing- 
= and London since he attended the Coronation of King George VI in 

ay. 

The whole nation was electrified by reports from London that Kung, 
during his recent visit there, had arranged in principle for credits totaling 
£20,000,000 ($99,660,000 at today’s exchange rate). 


Purchased United States Gold 


The Finance Minister earlier had arranged with Secretary of the Treasury 
Henry Morgenthau in Washington to purchase an unrevealed amount of 
United States gold, paying for it with China’s ample silver reserves. Chinese 
understood this credit was good up to about $50,000,000. 

Thus the Central Government here had forfeited its financial position 
while that of Japan was described as growing steadily worse. The Japanese 
adverse trade balance has reached a record figure and new domestic bond 
issues in Tokyo were considered certain as expenses of Japan’s North China 
expedition continued to mount. 


<i 
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Fail to Reach Settlement on Service of Greek External 
Debt 


Speyer & Co., New York, announced on Aug. 5 that it 
has been advised by cablegram that the League Loans Com- 
mittee, London, and the British Council of Foreign Bond- 
holders were to publish in London yesterday (Aug. 6) a 
communique regarding the Greek External Debt situation. 
The Speyer announcement also said: 

It was announced on July 16 that the Greek Government was about to 
send representatives to London to resume direct negotiations regarding a 
final settlement of the service of the Greek External Debt. These negotia- 
tions have now been ended without an agreement having been reached, as 
the delegation was not authorized to increase the offer made in June for a 
permanent settlement on the basis of 50% payment of interest. This offer 


has again been rejected and the Government was then urged to make a 
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temporary arrangement for payment of the current coupons, but it has 


refused to discuss this. 
Copies of the full communique are being mailed from London and will be 


made available to bondholders here in due course. 
oo oo 
Plan to Be Formulated for Future Service on Brazilian 
Bonds—Debt Situation Discussed in New York 
Announcement was made on July 30 by the Minister of 
Finance of Brazil and the Foreign Bondholders Protective 
Council, Inc., New York, that they had carried on con- 
versations in New York regarding the Brazilian debt service. 
The various aspects of the problem were discussed, the an- 
nouncement disclosed, including the desire of the Brazilian 
Government to find a definitive solution to this problem. As 
a result of these conversations the Minister will, upon his 
return to Brazil, draw up in conjunction with the repre- 
sentatives of the States and Municipalities, a proposal which 
he will then submit to the Council as the basis of an arrange- 
ment for the future service of the bonds. 
——_< 
Bulgaria Extends to Oct. 30 Offer for Settlement of 
Partly-Paid Coupons on 7% Settlement Loan 1926 
and 714% Stabilization Loan 1928 
Speyer & Co. and J. Henry Schroder Banking Corp., as 
American fiscal agents for the Kingdom of Bulgaria 7% 
Settlement Loan 1926 and 744% Stabilization Loan 1928, 
have been advised of an announcement by the League 
Loans Committee (London) that the offer referred to in 
their communique of Nov. 16, 1936, of an additional pay- 
ment in settlement of the balances due on part-paid coupons 
matured after Jan. 1, 1935 has been extended. Although 
the great majority of coupons have already been surrendered 
in acceptance of the offer, the bondholders’ organizations, 
who recall that they recommended the offer for acceptance, 
announce that the payments offered will remain available 
at the usual paying bankers for a further three months, i. e., 
up to and including Oct. 30, 1937. 
The offer was referred to in our issue of Nov. 21, 1936, 


page 3235. 


Argentine to Redeem Sept. 1 Outstanding External 
6% Gold Bonds of 1923, Series A, and 6% Gold 
Bonds, State Railway Issue of 1927 

Holders of Government of the Argentine Nation external 

sinking fund 6% gold bonds of 1923, Series ‘‘A”’, due Sept. 1, 

1957, are being notified that all of these bonds now outstand- 

ing have been called for redemption at par and accrued 

interest. The bonds will become payable at the principal 
office of The Chase National Bank of the City of New York, 

11 Broad Street, on September 1. é 

Holders of the Government of the Argentine Nation 
external sinking fund 6% gold bonds, State Railway issue 
of 1927, dated September 1, 1927, due Sept .1, 1960, are 
being notified that all of these bonds now outstanding have 
been recalled for redemption at par and accrued interest. 

These bonds also become payable September 1, at either 

the Chase National Bank or City Bank Farmers Trust 


Company. 
A 


3214% of Aug. 1 Coupons on State of Santa Catharina 
(Brazil) 8% Gold Bonds, due Feb.gi, 1947, Made 


Available 

Halsey, Stuart & Co. Inc., as special agent, is notifying 
holders of State of Santa Catharine, Brazil, 25-year 8% 
external sinking fund gold bonds, due February 1, 1947, 
that funds have been deposited with them on behalf of the 
State of Santa Catharina, sufficient to make a payment, in 
lawful currency of the United States of America, of 324% 
of the face amount of the coupons due Aug. 1, 1937, amount- 
ing to $13 for each $40 coupon, $6.50 for each $20 coupon 
and $1.30 for each $4 coupon. An announcement in the 
matter continued: 

Pursuant to the Decree of the Chief of the Provisional Government of 
the United States of Brazil, such payment, if accepted by the holders of the 
bonds and coupons, must be accepted in full payment of such coupons and 
of the claims for interest represented thereby. Holders may obtain payment 
upon presentation and surrender of their coupons for final cancellation at 
the office of Halsey, Stuart & Co. Inc., 201 South La Salle Street, Chicago, 


and 35 Wall Street, New York City. 
No present provision has been made for the coupons maturing prior to 
Aug. 1, 1934, but they should be retained for future adjustment. 


aa 
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Funds Remitted for Payment of 3214% of Face Amount 
of Aug. 1 Coupons on City of Rio de Janeiro (Brazil) 
614% External Bonds, due Feb. 1, 1953 

Holders of City of Rio de Janeiro (Federal District of the 

United States of Brazil) 64%% external sinking fund bonds, 

due Feb. 1, 1953, are being notified that funds have been 

remitted to White, Weld & Co. and Brown Brothers Harri- 

man & Co., special agents, for the payment of Aug. 1, 1937 

interest coupons of this loan at the rate of 32144% of their 

dollar face amount, or $10.5625 per $32.50 coupon. 
————< 

August 1 Coupons on City of Porto Alegre (Brazil) 7% 
Gold Bonds, External Loan of 1928 to be Paid at 
Rate of 3214% of Face Amount 

Ladenburg, Thalmann & Co., as special agent, is notifying 
holders of City of Porto Alegre, United States of Brazil, 

40-year 7% sinking fund gold bonds, external loan of 1928, 
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that funds have been deposited with them sufficient to make 
a payment, in lawful currency of the United States of 
America, of 3214% of the face amount of the coupons due 
Aug. 1, 1957, amounting to $11.37 % for each $35.00 coupon 
and $5.6834 for each $17.50 coupon. Pursuant to the 
Decree of the Chief of the Provisional Government, such 
payment, if accepted by the holders, must be accepted in 
full payment of such coupons and of the claims for interest 
represented thereby. 

No present provision, the notice states, has been made for 
the coupons maturing Feb. 1, 1932 to Feb. 1, 1934, inclusive, 
but they should be retained for future adjustment. 

a 


Funds Remitted for Payment of 4% of August 1 Coupons 
on State of New Mexico Middle Rio Grande District 
544% Bonds 

The State of New Mexico Middle Rio Grande Conservancy 
District is notifying holders of its 544% Conservancy bonds 
that funds have been remitted for the payment of August 1 
coupons at the rate of 4% per annum. Payment at this 
rate will be made by Bankers Trust Company, New York 
subject to agreement by the coupon holder that such partial 
> ea will be accepted in full satisfaction of the amount 

ue. 
a 

Offering of $27,000,000 of 114% Debentures of Federal 

Intermediate Credit Banks—lIssue Over-subscribed 

The Federal Intermediate Credit banks on Aug. 5 sold 
approximately $27,000,000 of 114% debentures, half to 
mature on Dec. 15, 1937, and half on May 16, 1938. The 
debentures, dated Aug. 16, 1937, were priced at a premium 
over par value. The issue was reported by Charles R. 
Dunn, fiscal agent in New York for the banks, as having 
been over-subscribed in about an hour. 

The debentures sold are the joint and several obligations 
of the 12 Intermediate Credit banks. There is maturing on 
Aug. 16 about $32,000,000 of the securities. With the com- 
pletion of the financing there will be approximately $188,- 
000,000 of the debentures outstanding. 

—g—_—_ 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended July 31 Reported by SEC 

The Securities and Exchange Commission promulgated on 
Aug. 5 a summary for the week ended July 31, 1937, of the 
daily corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended July 24 were given in these columns 
of July 31, page 682. 

The data published are based upon reports filed daily with 
the Commission by odd-lot dealers and specialists. The 
following are the figures for the week ended July 31: 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE WEEK ENDED JULY 31, 1937 




















Sales Purchases 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 

No. Ord., Shares Value No. Ord., Shares Value 
Se Miicaeccwan 6,268 | 162,681 6,495,606} 5,715 | 139,176 5,280,063 
Se Deddstine 5,215 | 138,124 6,083,879} 5,005 | 122,969 5,381,293 
, | ee 6,207 | 162,259 7,505,415) 5,525 | 138,945 5,697,308 
PF Ea 4,322 | 111,288 5,188,396} 4,449 | 112,415 5,098 ,556 
July 30 and 31.| 6,866 | 186,268 9,331,307] 6,784 | 165,444 7,799,063 
Total for week! 28,878 |! 760,620 ' $34,604,603! 27,478 ' 678,949 ' $30,156,283 




















Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended July 10 


While the percentage of trading in stocks on the New York 
Stock Exchange during the week ended July 10 by all mem- 
bers, except odd-lot dealers, for their own account was 
lower than in the preceding week, the percentage of member 
trading on the New York Curb Exchange was larger, it was 
announced by the Securities and Exchange Commission 
yesterday (Aug.6). Member trading on the Stock Exchange 
during the latest week amounted to 2,246,525 shares, the 
Commission noted, or 20.75% of total transactions on the 
Exchange of 5,412,820 shares. This compares with 1,618,- 
045 shares of stock bought and sold on the Exchange for 
the account of members during the previous week ended 
July 3, which was 21.56% of total transactions that week of 
3,752,450 shares. 

On the New York Curb Exchange, members traded for 
their own account during the week ended July 10, according 
to the SEC, to the amount of 489,570 shares, against total 
transactions of 1,191,500 shares, a percentage of 20.54%. 
In the preceding week (ended July 3) member trading on the 
Curb Exchange was 19.45% of total transactions of 856,160 
shares, the member trading having been reported by the 
Commission at 333,105 shares. 

The data issued by the Commission is in the series of 
current figures being published weekly in accordance with its 
program embodied in its report to Congress last June on the 
“Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.” The figures for 
the week ended July 3 were given in these columns of July 31, 
pages 681-682. In making available the data for the week 
ended July 10 the Commission stated: 
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The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of all 
round-lot sales of stock effected on those exchanges as distinguished from 
the volume reported by the ticker. The total round-lot volume for the 
week ended July 10 on the New York Stock Exchange, 5,412,820 shares, 
was 8.3% larger than the volume reported on the ticker. On the New York 
Curb Exchange, total round-lot volume in the same week, 1,191,590 shares 
exceeded by 6.3% the thicker volume (exclusive of rights and warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 

New York New York 
Curd 


Stock 
Exchange Exchange 
1,073 866 


SHRERDE? OF FONETED SEOIINNG «cg oo < coccccecccqssdeuseces 
Reports showing transactions: 
Bt: CORRES Si.ci cakibitin nn cndeiidncenenceenvban 198 103 
Other than as specialists 


ee ee nn eenendeebe neal 258 71 
IE OEE FEE od... tt whinbidccncdncduchioadan 303 146 
Reports showing no transactions................---..- 495 575 


The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report 
may carry entries in more than one classification. 

* Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered"’ are not strictly comparable with data similarly desig- 
nated for the New York Stock Exchange, since specialists on the New York Curb 
Exchange perform the functions of the New York Stock Exchange odd-lot dealer as 
well as those of the specialist. 

NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended July 10, 1937 





Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 5,412,820 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought..............-....--- 333,440 
wba Sééc cctbesasicbbb dheetabncobedasmntamaases 414,590 
TO. cndd chitle dye btnecsth Ghbetonimaneendanidia 748,030 6.91 
2. Initiated off the floor—Bought.-...................-. 227,495 
iltin bcs seidide Giada nee Cale se nek anauadmninn 255,450 
TOM c ccccunpodccdéssnnitibtdewccnnnanneannccsee 482,945 4.46 
Round-lot transactions of specialists in stocks in which 
POUNDS tte nuitierdibikie cormannadonminmmmines 478,810 
RG a cinigeh Hhdind obieleeeebbs dik addins charnghankaanen 536,740 
TUE 6 ccncciitindcatod cieedbbocahnandassinatahk 1,015,550 9.38 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 1,039,745 
GG 6 ic cus sccdconwcwwescssanstcbseshdssscccancceces .206,780 
Wevdpbicccondccdpenqeboosesesssehebeanennes 2,246,525 20.75 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
1. In round lote—Bought.............................- 278,580 
Bese neal Cideetdsnntensepanncsbsdnbnaaeétseounn 106,300 
WR iccditbccocbcdctstiubessanneqestnebenaknn 384,880 
2. In odd lots (including odd-lot transactions of specialists) : 
BING oo 6 cedudsncpectscnuvcsequneneconesaqbeons 720,071 
BEER 6 occewncsncenn seusepesesanecseenccueeeeeanes 892,294 
Total. ewe-ececees 1,612,365 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 


FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended July, 10 1937 
Total for Per 
Ww Centa 


‘eek 
Total volume of round-lot sales effected on the Exchange.... 1,191,590 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought.....................-. 42,350 
BEE es cecmcngeenedencegeetseeeeesecnenabeethb does 35,500 
DO. cococdbinniddvbscnedddsntdddcivcegencnie 77,850 3.27 
2. Initiated off the floor—Bought.....................-. 44,000 
BB co nsoqeconoesaessiinenéuseciebaesencéeas 60,010 
DOE . peetdeddadsebdsddatbétctiabsbskssodonnane 104,010 4.36 
Round-lot transactions of specialists in stocks in which 
ORs nn 4s 0 cbsgnesenddbncgundeodsdedss 149,025 
Dbicc oh nin cccescgsentnbstdctedincdanetnshipidncdiae 158,685 
WOO. sib a he weesnsaeneee ices cuubtagiseacwosds 307,710 12.91 
Total round-lot transactions for accounts of all members: 
BBs cic cocndsdcccheodencdénbdbcnouneatenasahpaces 235,375 
BONG s oon oc cn ccwncctcodccdannsusddcbwcncesscusacesces 254,195 
TUN. cecccacccccacensencdudseceaekénsbbocodne 489,570 20.54 
Odd-lot transactions of specialists in stocks in which registered: 
BOUGRE.. cc cncccncccccnckvssccccnsencocasocsnececeses 96,581 
BING 0 0 wn cn cnndtsocdbbecbabucsacdsdsssnowssbnucee 771 
TOA) . . noc ccnencccccccccccccccccccccccccoccce 165,352 


* The term ‘“‘members"’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
— includes both purchases and sales, while the total Exchange volume includes 
only sales. 


<> 
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Market Value of Listed Stocks on New York Stock 
Exchange Aug. 1, $59,393,594,170, Compared with 
$54,882,327,205 July 1—Classification of Listed 
Stocks 

The New York Stock Exchange announced on Aug. 4 that 
as of Aug. 1, 1937, there were 1,242 stock issues aggregating 

1,403 960,689 shares listed on the New York Stock Exchange 

with’a total market value of $59,393,594,170. This com- 

pares with 1,236 stock issues aggregating 1,399,549,739 
shares, listed on the Excha: July 1, with a total market 
value of $54,882,327 ,205, and with 1,199 stock issues, aggre- 

ting 1,341,445,972 shares, with a total market value of 
$54,066,025,315 on Aug. 1, 1936. In making public the 

Aug. 1 figures, the Exchange said: 
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As of Aug. 1, 1937, New York Stock Exchange member total net borrow- 
ings in New York City on collateral amounted to $1,173,757,509. The 
ratio of these member total borrowings to the market value of all listed 
stocks, on this date, was therefore 1.98%. Member borrowings are not 
broken down to separate those only on listed share collateral from those on 
other collateral; thus these ratios usually will exceed the true relationship 
between borrowings on al] listed shares and their market values. 

As of July 1, 1937, New York Stock Exchange member 
total net borrowings on collateral amounted to $1,186,- 
327,581. The ratio of these member total borrowings to 
the market value of all listed stocks, on that date, was 
thereof 2.16%. vi 

In the.following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 





























Aug. 1, 1937 July 1, 1937 
Market Aver. Market Aver. 
Value Price Value Price 

$ $ $ $ 

4,428,214,339] 38.73] 3,921,006,680} 34.42 
1,471,143,399] 22.97} 1,398,760,371] 21.84 
6,536,613,791] 76.35] 6,185,872,487| 72.56 
891,206,175] 41.89] 819,894,724) 38.91 
2,391,946,759) 62.98] 2,177,305,170| 57.33 
3,399,135,062] 37.82] 3,295,010,380] 36.66 
542,805,215| 54.14 524.648,539] 52.38 
1,095,366,142| 96.36] 1,007,714,611) 89.17 
480,629,269] 29.72 420,232,478} 26.01 
57,537,861] 11.45 49,108,746} 9.79 
2,445,711,826] 39.36] 2,211,198,601, 35.65 
2,578,120,601] 41.04] 2,335,801,994| 38.09 
7,157,248,534| 37.87] 6,609,197,851] 35.00 
583,983 464] 30.94 561,128,635] 29.75 
2,995,186,873] 41.78] 2,722,183,964] 37.98 
Railways and equipments. -.....----- §,227,269,587|] 44.32] 5,059,312,116} 42.91 
Steel, iron and coke. ....-...-------- 3,552,929,004| 74.27] 3,165,496,607| 66.26 
GR U Sowtneccecéequdwesncuusse 321,827,787| 27.95] 287,742,401) 26.24 
Gas and electric (operating) .--.-.---- 2,195,559,999] 31.21] 1,937,387,364| 27.54 
Gas and electric (holding). ..-------- 1,659,594,488] 17.09] 1,408,519,585] 14.50 
Communications (cable, tel. & radio)-| 3,823,065,157|101.86] 3,688,519,298] 98 28 
Miscellaneous utilities. ......------- 196,154,541] 18.35 182,001,843} 17.04 
Ra dbdditndccénwccnn coccccas 393,315,396] 17.13 334,405,620} 15.03 
Business and office equipment. -.-.-...- 482,874,938] 42.69 427,140,721] 37.78 
Shipping services.-.....-..-..------ 15,251,926] 7.28 13,719,300} 6.55 
Ship operating and building.....-.-- 46,259,823] 15.27 42,483,943] 14.03 
M us businesses........---- 124,174,779] 20.97 116,652,618} 19.81 
Leather and boots.......-.----- oon 230,631,611) 35.25 215,482,950) 33.01 
TORR. ca cccccccecccccecccocccece 1,668,112,829] 62.68] 1,572,193,405] 59.08 
GPs codbvosececocuceucosecse 41,371,922] 24.63 36,761,215] 23.28 
U. 8. companies operating abroad --.--. 974,101,767] 30.40] 883,353,956) 27.57 
Foreign companies (incl. Cuba & Can.)} 1,386,269,306] 35.96] 1,272,189,032| 33.00 
All listed stocks. -........--------- 59,393 ,594,170| 42.30154 ,882,327,2051 39.21 





We give below a two-year compilation of the total market 
value and the average price of stockk listed on the Exchange: 





























Market Average Market Average 
Value Price Value Price 
1935— 1936— 
Aug. 1-...-.] $38,913,092,273 | $29.76 ||Aug. 1----| $54,066,925,315 40.30 
Sept. 1....| 39,800,738,378 30. Sept. 1....| 54,532,083,004 40.56 
- L...-| 40,479,304,580 30.97 - L...-| 55,105,218,329 40.88 
Nov. 1....| 43,002,018,069 32.90 ||Nov. 1..--] 58,507,236,527 43.36 
- L....| 44,950,590,351 34.34 |}/Dec. 1....| 60,019,557,197 44.26 
1936— 1937— 
Jan. 1....| 46,954,581,555 35.62 ||Jan. 1-....| 59,878,127,946 44.02 
Feb. 1-..-..| 50,164,547, 37.98 ||Feb. 1-.--] 61,911,871,699 45.30 
Mar. 1....| 51,201,637,902 38.61 ||Mar. 1-...-| 62,617,741,160 45.46 
Apr. 1...-| 51,667,867,515 38.85 |j/Apr. 1.-.-| 62,467,777,302 46.26 
May 1...-| 47,774,402,524 35.74 ||May 1.-.--| 57,962,789,210 41.80 
June 1-....| 49,998,732,557 37.35 ||June 1....| 57,323,818,936 41.27 
July 1-..--] 50,912,398,322 | $38.00 ||July 1 _...| 54,882,327,205 39.21 
Aug. 1_...! 59,393,594,170 42.30 





SEC Adopts Rules for Security Transactions in Over- 
the-Counter Markets—Define Manipulative, De- 
ceptive and Fraudulent Practices—Regulations 
Apply to All Brokers and Dealers Effective Oct. 1 


The adoption of a comprehensive set of rules defining 
practices which are manipulative, deceptive or fraudulent 
in the over-the-counter markets and are therefore in viola- 
tion of the Securities Exchange Act of 1934, as amended, 
Was announced on Aug. 3 by the Securities and Exchange 
Commission. The rules, effective Oct. 1, 1937, apply, it is 
explained by the Commission, to practices in the over-the- 
counter markets affecting all types of securities, including 
those which are registered, unregistered or exempted from 
registration on a national securities exchange. Thus, the 
rules are applicable to those brokers and dealers, among 
others, who transact business exclusively in exempted 
securities such as government, State and municipal bonds, 
said the Commission, which further commented as follows 
on the new rules: 

The rules in substance prohibit a broker or dealer from inducing the 
purchase or sale of any security by any act, practice or course of business 
which would defraud or deceive any person. A broker or dealer is also 
prohibited from inducing a purchase or sale by any untrue statement of a 
material fact or any omission to state a material fact, if the statement 
or omission is made with knowledge or reasonable grounds to believe that 
it is untrue or misleading. Misrepresentation as to the effect or meaning 
of registration as broker or dealer is likewise prohibited. 

Before the completion of a transaction, the broker-dealer is required to 
give or send to the customer a written confirmation which discloses the 
capacity in which the broker-dealer is acting in the transaction. If he is 
acting as a broker, he must also disclose the name of the person on the 
other side of the transaction, as well as the date and time of the transac- 
tion or state that these facts will be furnished upon request. Further, 
in the case of a brokerage transaction, the confirmation must disclose the 
amount and source of all commissions or other remuneration received by 
the broker in connection with the transaction. 

The completion of the transaction is defined’ to mean the time when the 
customer delivers the security being sold or pays for the security being 
purchased, or when the broker-dealer makes a bookkeeping entry showing 
the transfer of the security from the customer’s account or the payment 
by the customer of the purchase price. 
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The Commission is giving further study to the feasibility of a rule 
requiring that a broker-dealer state to his customer whether he is acting 
as broker or as dealer before making any contract of purchase or sale or 
with the customer. 

A broker-dealer in a relationship of control with an issuer is required 
to disclose to the customer the existence of such relationship before he 
effects a transaction in any security of that issuer. This disclosure may 
be oral provided it is followed by written disclosure before the completion 
of the transaction. “Control” is a question of fact to be determined 
according to the circumstances of each particular case. 

A broker who is financially interested in the primary or secondary 
distribution of a security or a dealer having such an interest and at the 
same time receiving a fee from the customer for giving investment counsel 
is required to give written notice to the customer of the existence of his 
interest before the compiction of the transaction. 

Further limitations, in addition to those just cited, are imposed on 
those brokers or dealers who trade for discretionary accounts. These 
limitations prohibit trading which is excessive either in size of frequency 
in view of the financial resources and character of the account. In trad- 
ing for discretionary accounts, the broker-dealer is also required to make 
a record immediately after effecting any transaction for such an account 
which should include the name of the customer, the name, amount and 
price of the security and the date and time when the transaction took 
place. If the present record kept by a broker-dealer is in such form as 
to satisfy the requirements of the rule, no additional record need be 
made. Such record must be preserved for a period of at least 12 months. 

When a broker or dealer is engaged in the distribution of securities 
traded exclusively over-the-counter, restrictions are placed upon his offer- 
ing “‘at the market.” In such a case, he is prohibited from representing 
that a security not admitted to trading on a national securities exchange 
is being offered ‘‘at the market’? or at a price related to the market 
price, unless he has reasonable grounds to believe that a market for the 
security exists other than that made, created, or controlled by himself 
or his associates. 

An important prohibition is designed to eliminate the practice of 
stimulating exchange activity in securities which are the subject of 
distribution. This rule prohibits any person engaged in distributing a 
security, whether or not he is a broker or dealer, from paying any other 
person for soliciting or inducing a third person to buy any security of 
the same issuer on an exchange. The rule, however, does not prohibit 
a broker-dealer from paying a salary to a person in his own regular 
employment whose ordinary duties include the solicitation or execution 
of brokerage orders on an exchange so long as the payment is not made 
to induce the purchase of a specific security. 

In addition to other penalties provided by the Act, the violation of 
these rules occurring subsequent to their effective date will constitute 
grounds for the revocation or suspension of the registration of a broker 
or dealer. 


The following is the text of the new rules: 

Rule MCl. Definitions—As used in any rule adopted pursuant to 
Section 15(c) of the Act: 

(a) The term “customer” shall not include a broker or dealer. 

(b) The term ‘the completion of the transaction’’ means: 

(1) In the case of a customer who purchases a security through or from a broker 
or dealer, except as provided in paragraph (2), the time when such customer pays the 
broker or dealer any part of the purchase price, or, if payment is effected by a book- 
keeping entry, the time when such bookkeeping entry is made by the broker or dealer 
for any part of the purchase price; 

(2) In the case of a customer who purchases a security through or from a broker 
or dealer and who makes payment therefor prior to the time when payment is re- 
quested or notification is given that payment is due, the time when such brokerjor 
dealer delivers the security to or into the account of such customer; 

(3) In the case of a customer who sells a security through or to a broker or{dealer, 
except as provided in paragraph (4), if the security is not in the custody of the broker 
or dealer at the time of sale, the time when the security is delivered to the broker or 
dealer, and if the security is in the custody of the broker or dealer at the time of sale, 
pen dhacnwed when the broker or dealer transfers the security from the account of such 
cus : 

(4) In the case of a customer who sells a security through or to a broker or dealer 
and who delivers such security to such broker or dealer prior to the time when deliv- 
ery is requested or notification is given that delivery is due, the time when such 
broker or dealer makes payment to or into the account of such customer. 

Rule MC2. Fraud and Misrepresentation—(a) The term “manipulative, 
deceptive, or other fraudulent device or contrivance,” as used in Sec- 
tion 15(c) of the Act, is hereby defined to include any act, practice, or 
course of business which operates or would operate as a fraud or deceit 
upon any person. 

(b) The term “manipulative, deceptive, or other fraudulent device or 
contrivance,” as used in Section 15(c) of the Act, is hereby defined to 
include any untrue statement of a material fact and any omission to 
state a material fact necessary in order to make the statements made, in 
the light of the circumstances under which they are made, not misleading, 
which statement or omission is made with knowledge or reasonable grounds 
to believe that it is untrue or misleading. 

(c) The scope of this rule shall not be limited by any specific definitions 
of the term “manipulative, deceptive, or other fraudulent device or con- 
trivance”’ contained in other rules adopted pursuant to Section 15(c) 
of the Act. 

Rule MC3. Misrepresentation by Brokers and Dealers as to Registration— 
The term ‘‘manipulative, deceptive, or other fraudulent device or contriv- 
ance,” as used in Section 15(c) of the Act, is hereby defined to include 
any representation by a broker or dealer that the registration of a 
broker or dealer, pursuant to Section 15(b), or the failure of the Com- 
mission to deny or revoke such registration, indicates in any way that 
the Commission has passed upon or approved the financial standing, 
business, or conduct of such registered broker or dealer or the merits 
of any security or any transaction or transactions therein. 

Rule MC4. Confirmation of Transactions—The term “manipulative, 
deceptive, or other fraudulent device or contrivance,” as used in Sec- 
tion 15(c) of the Act, is hereby defined to include any act of any broker 
or dealer designed to effect with or for the account of a customer any 
transactions in, or to induce the purchase or sale by such customer of, 
any security unless such broker or dealer, at or before the completion of 
each such transaction, gives or sends to such customer written notification 
disclosing (1) whether he is acting as a broker for such customer, as a 
dealer for his own account, as a broker for some other person, or as a 
broker for both such customer and some other person; and (2) in any 
case in which he is acting as a broker for such customer or for both such 
customer and some other person, either the name of the person from 
wrom the security was purchased or to whom it was sold for such customer 
and the date and time when such transaction took place or the fact 
that such information will be furnished upon the request of such customer, 
and the source and amount of any commission or other remuneration 
received or to be received by him in connection with the transaction. 

Rule MC5. Disclosure of Control—The term ‘manipulative, deceptive, 
or other fraudulent device or contrivance,” as used in Section 15(c) of the 
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Act, is hereby defined to include any act of any broker or dealer con- 
trolled by, controlling, or under common control with, the issuer of any 
security, designed to effect with or for the account of a customer any 
transaction in, or to induce the purchase or sale by such customer of, 
such security unless such broker or dealer, before entering into any con- 
tract with or for such customer for the purchase or sale of such security, 
discloses to such cutomer the existence of such control, and unless such 
disclosure, if not made in writing, is supplemented by the giving or send- 
ing of written disclosure at or before the completion of the transaction. 

Rule MC6. Disclosure of Interest in Distributions—The term ‘“‘manipu- 
lative, deceptive, or other fraudulent device or contrivance,” as used in 
Section 15(c) of the Act, is hereby defined to include any act of any 
broker who is acting for a customer or for both such customer and some 
other person, or of any dealer who receives or has promise of receiving 
a fee from a customer for advising such customer with respect to securi- 
ties, designed to effect with or for the account of such customer any 
transaction in, or to induce the purchase or sale by such customer of, 
any security in the primary or secondary distribution of which such 
broker or dealer is participating or is otherwise financially interested 
unless such broker or dealer, at or before the completion of each such 
transaction gives or sends to such customer written notification of the 
existence of such participation or interest. 

Rule MC7. Discretionary Accounts—(a) The term “manipulative, de- 
ceptive, or other fraudulent device or contrivance,’ as used in Section 
15(c) of the Act, is hereby defined to include any act of any broker or 
dealer designed to effect with or for any customer’s account in respect 
to which such broker or dealer or his agent or employee is vested with 
any discretionary power any transactions of purchase or sale which are 
excessive in size or frequency in view of the financial resources and 
character of such account. 

(b) The term “manipulative, deceptive, or other fraudulent device or 
contrivance,”? as used in Section 15(c) of the Act, is hereby defined to 
include any act of any broker or dealer designed to effect with or for any 
customer’s account in respect to which such broker or dealer or his agent 
or employee is vested with any discretionary power any transaction of 
purchase or sale unless immediately after effecting such transaction such 
broker or dealer makes a record of such transaction which record includes 
the name of such customer, the name, amount and price of the security, 
and the date and time when such transaction took place. 

Rule MC8. Sales at the Market—The term “manipulative, deceptive, or 
other fraudulent device or contrivance,’’ as used in Section 15(c) of the 
Act, is hereby defined to include any representation made to a customer 
by a broker or dealer who is participating or otherwise financially inter- 
ested in the primary or secondary distribution of any security which is 
not admitted to trading on a national securities exchange that such 
security is being offered to such customer “at the market’? or at a price 
related to the market price unless such broker or dealer knows or has 
reasonable grounds to believe that a market for such security exists other 
than that made, created, or controlled by him, or by any person for whom 
he is acting or with whom he is associated in such distribution, or by any 
person controlled by, controlling or under common control with him. 

Rule GB2. Solicitation of Purchases on an Exchange to Facilitate a 
Distribution of Securities—(a) No person, participating or otherwise finan- 
cially interested in the primary or secondary distribution of any security 
of any issuer, shall, by the use of any means or instrumentality of inter- 
state commerce or of the mails, or of any facility of any national securi- 
ties exchange— 

(1) pay or offer or agree to pay, directly or indirectly, to any person any compen- 
sation for soliciting another to purchase any security of the same issuer on a national 
securities exchange, or for purchasing any security of the same issuer on any such 
exchange for any account other than the account of the person who pays or is to 
pay such compensation; or 

(2) sell, offer to sell or induce an offer to buy such security, or deliver such secur- 
ity after sale, if, in connection with such distribution, such person has paid, or has 
offered ot agreed to pay, directly or indirectly, to any person, any compensation for 
sliciting another to purchase any security of the same issuer on any national securities 
exchange, or for purchasing any security of the same issuer on any such exchange for 
any account other than the account of the person who has paid or is to pay such com- 
pensation. 

(b) No person, participating or otherwise financially interested in the 
primary or secondary distribution of any security of any issuer, shall 
cause a purchase or sale of any security of the same issuer on a national 
securities exchange by paying or offering or agreeing to pay, directly or 
indirectly, to any person any compensation for soliciting another to pur- 
chase such security on any such exchange, or for purchasing such security 
on any such exchange for any account other than the account of the 
person who pays or is to pay such compensation. 

(c) The provisions of this rule shall not apply in respect to any salary 
paid by a broker or dealer to any person regularly employed by him 
whose ordinary duties include the solicitation or execution of brokerage 
orders on a national securities exchange, if such salary represents only 
ordinary compensation for the discharge by such person of such duties 
in the regular course of his employment, and is not paid, in whole or in 
part, directly or indirectly, for the inducement by such person of the 
purchase or sale on a national securities exchange of any security of 
the issuer of the security in the primary or secondary distribution of 
which such broker or dealer is participating or otherwise financially 
interested. 

Rule GB3. Employment of Manipulative and Deceptive Devices—It 
shall be unlawful for any broker or dealer, directly or indirectly, by the 
use of any means or instrumentality of interstate commerce, or of the 
mails, or of any facility of any national securities exchange, to use or 
employ, in connection with the purchase or sale of any security otherwise 
than on a national securities exchange, any act, practice, or course of 
business defined by the Commission to be included within the term 
“manipulative, deceptive, or other fraudulent device or contrivance,” as 
such term is used in Section 15(c) of the Act. 

Rule OAl. Preservation of Records Under Rule MC7?—Every broker or 
dealer subject to the provisions of Section 15(c) shall keep and preserve 
for at least 12 months such records as such broker or dealer may be 
required to make pursuant to the provisions of Rule MC7. 


- — 
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Decline of $12,570,073 in Outstanding Brokers’ Loans 
on New York Stock Exchange During July—Total 
July 31 Reported at $1,173,757,508—However, 
Amount Is $206,376,101 Above Year Ago 

According to the monthly compilation of the New York 

Stock Exchange, issued Aug. 4, outstanding brokers’ loans 

on the Exchange decreased $12,570,073 during July to 

$1,173,757,508 July 31 from $1,186,327,581 June 30. “This 
drop followed an increase of $34,114,593 in June. However, 
as compared with July 31, 1936, when the loans outstanding 
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amounted to $967 ,381,407, the figure for the end of July, 
1937, represents an increase of $206,376,101. 

Demand loans outstanding on July 31 were above June 30 
and July 31, 1936, while time loans were less than on the 
two earlier dates. The demand loans on July 31 totaled 
$836 ,864,420, as compared with $818,832,335 June 30 and 
$571,304,492 at the end of July, 1936; time loans at the 
latest date were reported at $336,893 ,088, against $367 ,495,- 
246 and $396,076,915, respectively, a month and a year ago. 

The monthly compilation of the Stock Exchange for 
July 31, 1937, as issued by the Exchange Aug. 4, follows: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business July 31, 
1937, aggregated $1,173,757,508. The detailed tabulation follows: 


Demand Time 
(1) Net borrowings on collateral from New York 
banks or trust companies.______.___________- $789,437,129 $336,278,088 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 
Cy of NOW TE kc oka 47,427,291 615,000 





$836 ,864,420 $336,893,088 

Combined total of time and demand borrowings____.___.____---- 1,173,757,508 
Total face amount of ‘Government securities’ pledged as collateral 

for the borrowings included in items (1) and (2) above_____...-- $28 ,572 ,650 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 


Demand Loans Time Loans Total Loans 

1935— $ $ 
Pt Mie abiecicatubsscacnl 419,599,448 349,335,300 768,934,748 
BAUR: ceaGwcs dudcbccseave 399,477,668 372,553,800 772,031,468 
EN Ea He 362,955,569 418,266,300 781,221,869 
ae en agai as ne aks goths a 335,809,469 456,612,106 792,421,569 
Wy GG Se cackkccesceneee ,656,137 439,457,000 846,113,137 
— SPE nis nidcbibis doe ie 547,258,152 391,183,500 938,441,652 
pg Ue eee ote ees 600,199,622 324,504,713 924,704,335 
WR aan is caches et 631,624,692 292,695,852 924,320,544 

te oe er Se 753,101,103 243,792,915 996,894,018 
pS ORL 688,842,821 375,107,915 1,063,950,736 
| ies ara ental erate apt 559,186,924 410,810,915 969,997,839 
I re eee 581,490,326 407,052,915 988,543,241 
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BME: Cho sccanseusceusases’ 591,906,169 381,878,415 973,784,584 
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ee ee 1,285, 313,642,415 974,928,018 
)  , Seapets 2 PS ai, 708,177,287 275,827,415 984,004,702 

va 3 Wis wad Sls bcebabd bad 768,439,342 282,985,819 1,051,425,161 
Mt Gedancssasesedoceece 719,105,327 307,266,765 1,026,372,092 
ease mate 734,435,343 340,396,796 1,074,832,139 
4 aanifaeishere treet 792,419,705 366,264,500 1,158 ,684,205 
Bl? Beeicrsccecsdaackebe 804,749,884 382,529,500 1,187 ,279,384 
yp OE EGRESS ae Ft 777 ,836 ,642 374,376,346 1,152,212,988 
pS ERS Sy, ial 818,832,335 367,495,246 1,186,327,581 
a Peer 4k es 836,864,420 336,893,088 1,173,757 ,508 
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Wagner Labor Act Criticized as One-Sided in Article 
in “Girard Letter’—Philadelphia Bank Asserts 
Labor Must Assume Responsibilities as Well as 
Employers 

The National Labor Relations Act is criticized as one- 
sided in that it fails to define as an “unfair labor practice” 
anything that a worker may do, in an article on “The 

Problems of Organized Labor” in the July issue of “The 

Girard Letter,” published by the Girard Trust Co. of Phila- 

delphia. The article asserts that coercion and intimidation 

are “quite as reprehensible on the part of labor organizers 
as on the part of employers,” and declared that workers 
should be protected in their right to work when they have 
the opportunity and the wish to do so. In discussing recent 
problems of collective bargaining, the article said: 
Government figures show that during the same month in which the 

Wagner Act was upheld by the Supreme Court there were more strikes 

in the United States than had occurred in any month since the World 

War. Almost a third of a million workers left their jobs. Over three 

million man-days of employment were lost. And industrial warfare 


continues to rage. 

To some extent this trend may be explained as a characteristic of 
recovery periods, for whenever there has been a marked upturn in busi- 
ness activity accompanied by advancing prices and a rising cost of living, 
there has been a marked increase in industrial controversy. At such timcs 
labor always seeks to share on a rising scale in the larger earnings vf 
business. 

Today additional factors are operative, one of which is the Labor 
Relations Act itself, which has stimulated labor activities. And despite 
what may be said to the contrary the ensuing difficulties should not all 
be blamed upon the recalcitrance of employers. Much is due to Isbor’s 
insistence on demands in excess of what is specifically granted in the 
Labor Act, and its willingness in some instances to resort to illegal 
methods to gain its ends. The crux of the situation lies in the fact 
that while new powers have been granted for the labor movement, little 
has been done to develop on the part of labor organizations a sense of 
responsibility commensurate with these greater powers. 

It is not our purpose here to discuss the advisability of legislation 
requiring union incorporation, limiting union activities, or other of the 
various proposals put forward as possible labor reforms, but it would seem 
timely, in the light of recent events, to call attention to the fact that 
an increase of responsibility ought to accompany an increase of power 
if a fair solution of the labor problem is to be obtained. 

Tolerance, reason, respect for law and consideration for the public 
welfare, on the part of both management and labor, are essential to indus- 
trial progress and a fair solution of our labor problems. 

—__>———_—_- 
National City Bank of New York Says July?Business 
Outlook Strengthens Expectations of Fall Upturn 
—Views Labor Troubles on Decline 


The view is expressed by the National City Bank of 
New York that “the business outlook has improved during 
July, and expectations of a fall upturn have been strength- 
ened as compared with a month or two back, when labor 
troubles and political uncertainties were at their worst. 
This observation is made by the bank, in its August 
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“Monthly Letter,” issued Aug. 2. The bank likewise points 
out that “crop prospects, favorable since the beginning of 
the season, continue exceptionally good,” and it notes: 

The depressing influence of the decline in the stock and bond markets 
is passing off, both having recovered a substantial part of their losses, and 
sales of new security issues to raise capital for the industries have improved 
over earlier months. Commodity prices also have rallied on the average, 
despite adjustment of some farm prices to new crop prospects. 

In referring to labor troubles as being on the decline, 
the bank has the following to say, in part: 

The most serious apprehensions as to the fall prospect grew out of the 
labor situation. It was impossible to feel assurance in the outlook as long 
as each day’s news emphasized the danger that minority groups of work- 
ers might disrupt industrial operations, run up costs, and even tie up 
plants where the majority wanted to work; and for a time there seemed 
to be no successful defense against these tactics. Maintenance of high 
standards of pay and working conditions gave no assurance against 
trouble, since the strikes were not aimed primarily at wages and hours, 
but at recruiting for the unions and building up their power. Moreover, 
settlements with the unions seemed ineffective. The General Motors 
Corporation, which in February signed a six months’ union agreement, 
nevertheless had to contend with two hundred “sit-downs” or other inter- 
ruptions of varying seriousness in the subsequent four months, due to 
irresponsible or recalcitrant minorities. 

Where these conditions prevail costs go up, production and trade are 
interrupted, and confidence disappears. Hence the indications that labor 
troubles are on the decline, and that the major industries will have at 
least a respite from the unionization drive, stand as the most important 
development of the month. Unquestionably this respite is due to the 
fact that the drive ran into the force of an unfavorable public opinion. 

It has now been shown that public opinion is on the side of the 
majority, and intolerant of the tactics of a minority which would keep 
people out of work against their will. The unions have had to back 
away from this evidence of public disapproval. In the General Motors 
case, the sit-downs and interruptions ended abruptly. 

No one would claim that a long period of industrial peace is in sight, 
but it is plain that there will be less trouble in the near future than in 
the recent past. Relieved of this unsettlement, business men who have 
suffered from it can get ahead with their work. They can figure their 
costs, which are the basis of all planning, with greater assurance; and 
where plant efficiency has been reduced they can tackle the job of restor- 
ing it. Naturally confidence is strengthenet, and if teamwork and coop- 
eration can be reestablished to maintain productive efficiency and check 
the up-trend in industrial costs one of the real anxieties in the situation 
will be dispelled. 


<< 
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Scope of Regulation “U,’”’ Governing Margins, Broad- 
ened by Board of Governors of Federal Reserve 
System—Rule Amended to Apply Also to Bank 
Loans to Security Dealers Made Prior to May 1, 
1936—Change Effective Sept. 1 


The Board of Governors of the Federal Reserve System 
announced on July 30 that it has amended its Regulation U, 
which relates to loans by banks for the purpose of purchas- 
ing or carrying stocks registered on a national securities 
exchange, to extend the scope of the regulation, which has 
heretofore applied only to loans made on or after May 1, 
1936, so that it will apply also to loans made prior te that 
date. The amendment will become effective Sept. 1, 1937. 
At the same time the Board also announced that it has 
revised the “Forward” to the regulation to accord with the 
regulation as revised. The “Forward,” of which only the 
first paragraph has been revised, now reads as follows: 

This regulation is issued pursuant to the provisions of Section 7 of the 
Securities Exchange Act of 1934. 

The regulation does not restrict the right of a bank to extend credit, 
whether on securities or otherwise, for any commercial, agricultural, or 
industrial purpose, or for any other purpose except the purchasing or 
carrying of stocks registered on a national securities exchange. 

The regulation does not prevent a bank from taking for any loan col- 
lateral in addition to that required by the regulation, nor does it require 
a bank to reduce any loan, to obtain additional collateral for any out- 
standing loan, or to call any outstanding loan because of insufficient 
collateral. 


The amendment to Regulation U was announced as fol- 
lows by the Board: 

Amendment No. 3 of Regulation U—Effective Sept. 1, 1937 

Regulation U, as amended, is hereby further amended in the following 
respects: 

1. Section 1 of said regulation is amended by inserting the words ‘“‘or 
at any previous time,’ in the second paragraph of said section after the 
words “incurred on or after May 1, 1936,’ and by substituting the words 
“While a bank maintains any such loan, whenever made, the’? for the 
words “‘After any such loan has been made, a” in the third paragraph 
of said section; so that the said Section 1 as thus amended will read as 
follows: 





Section 1—General Rule 


On and after May 1, 1936, no bank shall make any loan secured directly or in- 
directly by any stock for the purpose of purchasing or carrying any stock registered 
on a national securities exchange in an amount exceeding the maximum loan value 
of the collateral, as prescribed from time to time for stocks in the supplement to 
this —— and as determined by the bank in good faith for any collateral other 
than stocks. 

For the purpose of this regulation, the entire indebtedness of any borrower to 
any bank incurred on or after May 1, 1936, or at any previous time, for the purpose 
of purchasing or carrying stocks registered on a national securities exchange shall 
be considered a single loan; and all the collateral securing such indebtedness shall 
be considered in determining whether or not the loan complies with this regulation. 

While a bank maintains any such loan, whenever made, the bank shall not at 
any time permit withdrawals or substitutions of collateral that would cause the 
maximum loan value of the collateral at such time to be less than the amount of 
the loan. In case such maximum loan value has become less than the amount of 
the loan, a bank shall not permit withdrawals or substitutions that would increase 
the deficiency; but the amount of the loan may be increased if there is provided 
additional collateral having maximum loan value at least equal to the amount of 
the increase. 


2. Section 2 of said regulation is amended by substituting the word 
‘“‘may’’ for the word “thereafter” in the unlettered portion of said section 
so that the unlettered portion of said section as thus amended will read 
as follows: 
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** Section 2—Exceptions to General Rule 
Notwithstanding the foregoing, a bank may make and may maintain any loan 
for the purpose specified above, without regard to the limitations prescribed above, 
if the loan comes within any of the following descriptions: "’ 
The text of Regulation U appeared in the “Chronicle” of 
March 28, 1986, pages 2059-2060. 





FCA Reports Farms Sold by Federal Land Banks During 
First Half of 1937 Above First Six Months of 1936 
The sale of farms by the 12 Federal Land banks in the 

first half of 1937 aggregated $20,937,000 compared to 

$15,881,000 for the first half of 1936, according to an an 
nouncement July 28 by the Farm Credit Administration, 
which further said: 

Farmers bought 6,757 farms and 1,114 part farms from the land banks 
in the first six months of this year, compared to 5,496 and 894 respectively, 
in the like period of 1936. 

In the New Orleans district, including Louisiana, Mississippi and Ala- 
bama, 2,413 farms were sold for $4,639,000, compared to $3,396,000 the 


first halt of last year. 
The second largest number of properties was sold to farmers in the 
Pacific Northwest who bought from the Federal Land Bank of Spokane 


885 farms for $2,365,000. 
The following tabulation shows the number and amount 
of sales by Federal Land banks districts: 


NUMBER OF FARMS SOLD BY FEDERAL LAND BANKS 
AND CONSIDERATION 























Jan, 1 to June 30, 1936|Jan. 1 to June 30, 1937 
Number Con- Number Con- 
Farms sideration Farms sideration 

PT... ancenpedecanenunmawe 189 $551,000 241 $762,000 
| EE ETE MG Pe Ne FR 402 988,000 547 1,461,000 
GR. 5. oc ccdedncsdeneseawes 860 1,546,000 789 1,253,000 
ED os Cenddsituakanesienel 402 1,311,000 363 1,582,000 
BE CES .. oo 2 cnsncsesesonnnane 1,783 3,306,000 | 2,413 4,639,000 
PE, Sil anateancecdsonenseaanune 533 1,273,000 653 1,559,000 
St. Paul 415 1,395,000 569 1,780,000 
197 1,125,000 305 2,051,060 
315 1,040,000 499 1,712,000 
530 1,210,000 344 866,000 
185 608,000 263 907,000 
579 1,528,000 885 2,365,000 
6,390 ' $15,881,000 ‘ 7,871 ' $20,937,000 
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$298,917,000 Tendered to Offering of $100,000,000 of 
Two Series of Treasury Bills—$50,000,000 Accepted 
for 135-Day Bills at Rate of 0.228% and $50,047,000 
for 273-Day Bills at Rate of 0.467% 

Tenders of $298,917,000 were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m. 
Eastern Standard Time, Aug. 2, to the offering of $100,- 
000,000 or thereabouts of two series of Treasury bills dated 
Aug. 4, 1937, it was announced on Aug. 2 by Acting Secretary 
of the Treasury Taylor. Of the tenders received, Mr. 
Taylor said, $100,047 ,000 were accepted for the two series. 
As noted in our issue of July 31, page 687, the tenders to 
the offering were invited on July 29. ' 

The two series of bills were offered in amountJof{$50,- 
000,000 each. One series was 135-day securities, maturing 
Dee. 17, 1937, and the other 273-day bills, maturing May 4, 
1938. Details of the bids to the two issues were made 
available as follows on Aug. 2 by Acting Secretary Taylor: 

135-Day Treasury Bills, Maturing Dec. 17, 1937 
Tem mee for $165,122,000. Total accepted $50,000,000 
High 99.995—Equivalent rate approximately 0.013%. 
Low 99.899—Equivalent rate approximately 0.269%. 
‘Average price 99.915—Equivalent rate approximately 0.228%. 
(At the low price of 99.899 only 87% of the amount bid for was accepted.) 
273-Day Treasury Bills, Maturing May 4, 1938 
Total ~ for $133 ,795,000. Total accepted $50,047,000 





High 99.674—Equivalent rate approximately 0.430%. 

Low 99.639—Equivalent rate approximately 0.476%. 
Average price 99.646—Equivalent rate approximately 0.467%. 

(At the low price of 99.639 only 53% of the amount bid for was accepted. 


~ 


New Offering of $100,000,000 of Treasury Bills In Two 
Series—Both to Be Dated Aug. 11, 1937—-$50,000,000 
of 129-Day Bills and $50,000,000 of 273-Day Bills 


Announcement of a new offering of two series of Treasury 
bills, both to be dated Aug. 11, 1937, in amount of $100,000- 
000, or thereabouts, was made on Aug. 5 by Roswell Magill, 
Acting Secretary of the Treasury. Tenders to the offering 
will be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, Aug. 9, 
but not at the Treasury Department, Washington. 

There is a maturity of Treasury bills on Aug. 11 in amount 
of $50,145,000. The new bills to be dated Aug. 11 will be 
129-day bills, maturing Dec. 18, 1937, and 273-day bills, 
maturing May 11, 1938; each series will be offered in amount 
of $50,000,000, or thereabouts. The bills will be sold on a 
discount basis to the highest bidders, and on their respective 
maturity dates will be payable without interest at their face 
amount. Bidders are required to specify the particular series 
for which each tender is made, Acting Secretary Magill 
pointed out. His announcement of Aug. 5 also said: 

The bills will be issued in bearer form only, and in amounts or denomina- 
— “4 $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 
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Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 9, 
1937, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices tor each series will follow as soon as possible thereafter. 
probably on the following morning. The Secretary of the Treasury ex- 
pressly reserves the right to reject any or all tenders or parts of tenders, 
and to allot less than the amount applied for, and his action in any such 
respect shall be final. Any tender which does not specifically refer to a 
particular series will be subject to rejection. Those submitting tenders 
will be advised of the acceptance or rejection thereof. Payment at the 
price offered for Treasury bills allotted must be made at the Federal Reserve 
banks in cash or other immediately available funds on Aug. 11, 1937, pro- 
vided, however, any qualified depositary will be permitted to make pay- 
ment by credit for Treasury bills maturing Dec. 18, 1937, allotted to it 
for itself and its customers up to any amount for which it shall be qualified 
in excess of existing deposits when so notified by the Federal Reserve bank 
of its district. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
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President Roosevelt to Spend Week End at Summer 
Home in Hyde Park, N. Y. 

_President Roosevelt departed from Washington late last 
night (Aug. 6) by special train to spend the week end at his 
summer home in Hyde Park, N. Y. Announcement that the 
President would leave Washington was made at a press con- 
ference yesterday. 


<i 
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President Roosevelt Implies He Will Make Supreme 
Court Nomination Before Congress Adjourns— 
Senator Borah Holds There Is no Vacancy Created 
by Retirement of Justice Van Devanter 


President Roosevelt indicated at his press conference on 

Aug. 3 that before the adjournment of the present session 
of Congress he will send to the Senate a Supreme Court 
nomination to fill the vacancy created by the retirement of 
Justice Van Devanter. On the preceding day the White House 
announced that Attorney-General Cummings had advised the 
President of his right to make a recess appointment if he so 
desired. Mr. Roosevelt told reporters that the press would 
have no advance notice of an appointment, which would 
first be known when the nomination actually went to the 
Senate. Meanwhile, on Aug. 3, Senator Borah asserted 
that there is no supreme Court vacancy. since Justice Van 
Devanter has only “retired” and has not “resigned” from 
the bench. ‘ 
_ The remarks of Mr. Roosevelt and the relevant discussion 
in the Senate were reported as follows in a Washington 
dispatch of Aug. 3 to the New York “Times” from Turner 
Catledge. 


The President at first made it evident that his remark was a slip of 
the tongue. He hastily warned against ‘‘going off the deep end”’ on any 
prediction as to when the vacancy would be filled. But he referred again 
to his assertion that the country would not know about the nomination 
until it went to the Senate, and laughingly advised newspaper men that they 
could state that as his position. 

“Does that mean there will be no recess appointment?” a reporter 
asked. ‘‘Won’t you clarify your stand a bit more?” 

The President replied that he had said all that he intended to say on 
the subject; that he could not write the correspondent's story for bim. 


Senator Borah Raises a Question 

As soon as it convened this noon the Senate resumed discussion of the 
prospective Supreme Court appointment. Senator Borah gained the 
floor to deny that there was a vacancy, despite the retirement of Justice 
Van Devanter. Hesaid the vacancies could be created in only three ways— 
impeachment, resignation or death—and that Mr. Van Devanter was 
therefore still a part of the Court. 

The Idahoan said he believed Attorney General Cummings had raised 
that very question with the President yesterday in his advisory opinion that 
a recess appointment would be constitutional. 

“I do not think there is any vacancy to fill on the Court,’’ Mr. Borah 
said. ‘‘That question certainly become acute if the President sends in an 
appointment. I would not be greatly surprised if the Attorney General 
had this matter in view when he gave the President his opinion on delay.” 

Senator Borah pointed out that the Sumners-McCarran Retirement 
Act, under which Mr. Van Devanter gave up active service on the Bench 
provided that a retired Justice remained in the judicial system, subject to 
assignment to duties by the Chief Justice. 

“Is he a Justice of the Supreme Court, or what?’’ he demanded. ‘He 
is called into service because he is still regarded as a Justice of the Supreme 
Court and for no other reason. 

““Now, I ask the Senate to consider how you can retire a Justice of the 
Supreme Court. There is no way except by impeachment, resignation or 
death.”’ 

In reply to a question from Senator Barkley, Mr. Borah said that Justice 
Van Devanter could very properly appear at the October term of the 
Court and demand a seat on the Bench. 

Senator Ashurst, Chairman of the Judiciary Committee, agreed that 
M. Van Devanter would be a member of the Supreme Court until he 
died or was impeached, but insisted that a successor to him as an active 
Justice could be named, 

“The President certainly cannot fill a post until there is a vacancy, 
and I challenge any Senator to show a vacancy now,"’ Mr. Borah replied. 

“Suppose all members of the Supreme Court should become insane,” 
Mr. Ashurst put in. ‘‘Congress would of course grant them retirement 
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privileges and the President would appoint a new Court. Would the 
Senator from Idaho object ?”’ 

“I say that they could not be removed except by impeachment,"’ Mr. 
Borah insisted. ‘Congress could not get rid of nine insane men except 
through impeachment, and that’s what they did in the days when they 
observed the Constitution.”’ 

“Suppose the Supreme Court, for their country’s good, should all retire 
at once—then would the Senator object to appointment of a new Court?” 

“I say that until they resign, are impeached or are removed by the 
hand of God,"’ Mr. Borah replied, ‘‘there is no vacancy there to fill.” 

“‘Would the Senator vote to impeach Justice Van Devanter if he refused 
to serve when and if called upon after retirement?” 

“Of course. The Congress could easily meet the problem by making 
financial provision for resigned Justices.’’ 


-— 
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President Roosevelt to Oppose Federal Loans on Crops 
Until Control Legislation Is Adopted—Tells Press 
Conference Farm Economy Is Endangered Unless 
Farm Program Is Enacted—Measure Submitted to 
Senate Providing Loans on Cotton—Action on 
General Farm Legislation This Session Deemed 
Improbable— Movement for Special Session Started 


President Roosevelt informed a press conference on 
Aug. 3 that he would oppose a renewal of Federal loans 
on crops unless and until Congress adopts a farm program 
for control of production of the crops on which the loans 
are made. The President contends that failure of Congress 
to enact a farm program similar to the invalidated Agri- 
cultural Adjustment Act might prove disastrous to the farm 
economy of the country. He added that the making of loans 
on, or purchase of surplus crops by the government would 
place a great strain on the resources of the Treasury unless 
production of the crops was controlled. 

The President expressed these views shortly after Sen- 
ators Hugo L. Black of Alabama and Theodore G. Bilbo of 
Mississippi, Democrats, had submitted to the Senate two 
joint resolutions, one calling upon the Commodity Credit 
Corporation to make loans of 12c. a pound on this year’s 
cotton crop and the other directing the Senate Agricultural 
Committee to formulate general farm legislation which 
could be submitted to Congress when it convenes next 
January. f 

On Aug. 5 there appeared the possibility that a special 
session of Congress would be called in the fall for the 
specific purpose of enacting agricultural legislation, when 40 
Senators signed a petition urging a special session on Oct. 15 
to consider the subject. 

United Press advices from Washington, yesterday 
(Aug. 6), intimated that President Roosevelt does not 
desire the calling of a special session this year. The ad- 
vices said: 

House leaders told a group of farm State Congressmen today that the 
Administration hopes to conclude its major legislative program before 
adjournment and consider only a general farm program next year with no 


special session in between. ; 
Speaker William B. Bankhead told the group that the Administration 
sees no need for a special session in October to enact farm legislation. 
“It is our hope,” he said, “to enact all major parts of the President’s 
legislative program before adjournment. As far as I know, there will 
be no substantial legislation before Congress next session except the 


farm program. ’ 
“I do not think I am violating any confidences when I say the Presi- 


dent assured me that if we get through with this program, it is not 
his intention to urge any important legislation next season, so that we 


can adjourn early in an election year.” * 
™M). Bankhead’: statement was taken to mean that the Senate and 


House leadership will seek to hold Congress in session until all pending 
legislation on the “desired” list is given final consideration. 

A week ago it appeared likely that nothing would be done 
toward adopting a general farm program this session, with 
the decision on July 28 of the House Agricultural Committee 
to agree with the Senate Agricultural Committee in post- 
poning action on pending farm legislation. The bills in 
question, of which the Senate and House versions differ 
somewhat, embrace the ever-normal granary plan of Secre- 
tary of Agriculture Wallace and much of the principles of 
the farm program recently set forth by President Roosevelt. 
Submission of the bills to the Senate and House was re- 





ferred to in our issue of July 24, page 533. Regarding the 


decision of the House committee to postpone action on the 
farm bill, we take the following from a Washington dis- 
patch, July 28, appearing in the New York “Times” of 
og was announced after a conference in which Chairman 
Jones, Texas Democrat; Speaker Bankhead and Representative Rayburn, 
majority leader, participated. 

Mr. Jones, in a statement, said that a conference of his committee 
yesterday with representatives of national farm organizations developed 
wide differences of views on the legislation. 

The Texan said there still was a chance for action on wheat crop insur- 
ance legislation, recommended early in the session by President Roosevelt. 

The committee will consider tomorrow, he said, a Senate bill authoriz- 
ing the creation of a $100,000,000 government-controlled corporation to 
insure wheat growers against losses from drought, floods, freezes, insects 
and other natural causes. 

Mr. Jones said his committee would convene again in December to 
work out a price stabilization bill for presentation to the House soon after 
it convenes next year. The Senate committee has authorized a subcom- 
mittee to hold regional hearings this fall. 

Leaders said that there was “considerable” opposition in the House 
committee to the granary theory advanced by Secretary Wallace, the stor- 
age of surplus crops in bumper years for release on the market in poor 
crop years. The committee has yet to win agreement of farm organiza- 
tions on the question whether crop contro] should be compulsory or 


voluntary. 
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The Senate Agricultural Committee decided on July 23 
not to recommend any further farm legislation this session 
until its members had an opportunity to consult with the 
farmers of the country. The committee recommended to the 
Senate that it be given $10,000 from the Senate’s contingent 
fund for expenses of a special subcommittee to travel about 
the country and learn from farmers the kind of legislation 
they desire. 

In commenting on the remarks of President Roosevelt at 
his press conference, Aug. 3, Washington advices, that day, 
special to the New York “Times” of Aug. 4, had the fol- 
lowing to say: 

Predictions as to the Congressional adjournment date were being revised 
tonight as a result of this development. A substantial number in both 
houses is expected now to renew agitation for action this session on 
general farm legislation involving crop control, and the farm group is 
counted as certain to accept the President’s challenge for a showdown 
on the renewal of crop loans. 

It was recalled today that a similar tilt between the White House and 
Congress shattered adjournment plans in 1935, the farm group then being 
led by the late Senator Huey Long of Louisiana. 

The contest this year is expected’ by many observers to be even more 
intense than at that time, due to the recent revolts of Southern conserva- 
tive Democrats from the President’s leadership. The latter group, 
naturally, is most concerned in the current controversy. 

Low Interest Rate Provided 

The resolution offered by Senators Black and Bilbo, and directing 12c. 
cotton loans, also provided an interest rate of not more than 3%%. It 
cited recent price declines to “almost 10c. a pound,” and said that ‘“‘such 
a price for cotton is below the cost of production to the farmer, and this 
price or any lower price will greatly disturb the economic advancement 
and’ progress of this country.” 

Already pending before the Senate was a bill introduced by Senator 
Gillette of Iowa directing government loans on wheat at a rate to be fixed 
by the Secretary of Agriculture. With a bumper corn crop in prospect, 
proposals to extend loans on that commodity have been expected daily. 


» 
—_ 





President Roosevelt, Commenting on Monetary Pro- 
posals of Senator Thomas, Regards as Dangerous 
“Any Rigid Pattern” in Stabilization of Dollar— 
Governors of Federal Reserve System Move to Give 
System Control Over Economic or Price Stability 
Would Require Cooperation of Other Government 
Agencies 

The view that with “the complexity of the rapidly shifting 
international scene at present it would be dangerous to 
adjust ourselves to any rigid pattern” in the stabilization 
of the value of the dollar is expressed by President Roose- 
velt. Although the President thus indicated his views to 
Senator Thomas (Dem.) of Oklahoma on May 20 last, it was 
only this week that his letter to Senator Thomas in the 
matter became public, when it was presented on Aug. 3 
before a subcommittee of the Senate Committee on Agricul- 
ture during a hearing on the Senator’s bill to designate the 
Federal Reserve System as a monetary authority with 
power to regulate the value of the dollar with a view to 
price stability. Along with the President’s letter a state- 
ment embodying the views of the Board of Governors of 
the Federal Reserve System was made available; written 
by Marriner 8S. Eccles, Chairman of the Board of Gover- 
nors, it said that “an attempt to make either price stability 
or the broader object of economic stability the particular 
concern of the Federal Reserve System, without recognizing 
the fact that the attainment of the objective would require 
the cooperation of other agencies of the government is im- 
practical.” According to the Governors, “economic stability 
rather than price stability should be the general objective of 
public policy.” President Roosevelt, in setting forth his 
views to Senator Thomas, said: 

I am in complete sympathy with your objective with respect to the 
elimination of unnecessary fluctuations in the value of the dollar. The 
United States is still seeking the “kind of dollar which a generation hence 
will have the same purchasing and debt-paying power as the dollar value 
we hope to attain in the near future.” 

I am sure that you also agree with me that stabilization of the value 
of the dollar will be attained not merely by monetary means and devices, 


though these are necessary, but much more by the achievement of balanced - 


and orderly recovery throughout the whole economy, and by its mainte- 
nance once achieved. 

However, in view of the complexity of the rapidly shifting international 
scene at present it would be dangerous to adjust ourselves to any rigid 
pattern. It is doubtful whether procedure on the lines you suggest will 
be rewarded with that measure of success which we could justly expect, 
were the international situation to have undergone clarification. 

For this reason I believe that to commit ourselves definitely at this 
time to a formalized course of action might well be premature and might 
therefore even do more harm than good, both at home and abroad. 

You may rest assured that we are watching all developments in the 
monetary sphere with a view to making any timely contribution we can. 
The monetary understanding reached last September, first from England and 
France, and then with a number of other countries, was rightly interpreted 
as being a great step forward in the attainment of the external stability 
of the dollar, as well as in the promotion of international economic 
cooperation. 


Governor Eccles, in presenting the views of the Board, 
said: 

That wide fluctuations in the price level are disastrous is beyond ques- 
tion, and determined efforts should be made to prevent such fluctuations 
as would endanger economic stability. 

The Board is convinced, however, that the broader objective of maximum 
sustainable utilization of the Nation’s resources cannot be achieved by 
attempting to maintain a fixed level of prices, and that, therefore, price 
stability should not be the sole or principal objective of monetary policy. 


. 
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Stabilization of individual prices by monetary means is not proposed, 
nor would it be feasible. Proposals for price stability necessarily refer 
to some index or average of prices. There is no general agreement on the 
question of what constitutes a satisfactory price index for this purpose, 
although the general wholesale commodity price index is often suggested. 

Monetary authorities may contribute to economic stability by exerting 
an influence to maintain a flow of funds conducive to as full a use of the 
country’s productive resources as can be continuously sustained to keep 
the banking machinery of the country in sound condition. 

The Board recognizes that even an adequate supply of money will not 
perform its functions adequately if the banking structure through which 
it must operate is in an unsound condition, and that a sound banking 
structure cannot be sustained if the supply of money is insufficient and a 
deflation is under way. 

An attempt to make either price stability or the broader object of eco- 
nomic stability the particular concern of the Federal Reserve System, 
without recognizing the fact that the attainment of the objective would 
require the cooperation of other agencies of the government, is impractical. 

To sum up, the Board believes that economic stability rather than 
price stability should be the general objective of public policy. It is con- 
vinced that this objective cannot be achieved by monetary policy alone, 
but that the goal should be sought through coordination of monetary and 
other major policies of the government which influence business activity, 
including particularly policies with respect to taxation, expenditures, 
lending, foreign trade, agriculture and labor. 

It should be the declared objective of the Government of the United 
States to maintain economic stability, and it should be the recognized 
duty of the Board of Governors of the Federal Reserve System to use all 
its powers to contribute to a concerted effort by all agencies of the govern- 
ment toward the attainment of this objecive. 


With the publication of these views, Senator Bridges (Re- 
publican) of New Hampshire introduced a bill to repeal the 
Thomas amendment to the Agricultural Adjustment Act per- 
mitting the President to authorize the issuance of paper 
currency up to $3,000,000. This provision was contained 
in the AAA measure enacted in 1933, the text of which 
appeared in our issue of May 20, 1933, page 3415. 
President Roosevelt Signs Measure Authorizing Con- 

struction of Six Auxiliary Naval Vessels 

A bill authorizing the building of six naval auxiliary vessels 
was signed by President Roosevelt on July 30. The bill 
does not provide any funds but limits the total that may be 
expended to $50,000,000. It requires that at least half of 
the ships be constructed in Government navy yards, and 
provides that bidders on the Pacific Coast be given a 6% 
preference over those in the East. This preference, it is 
explained, is expected to encourage shipbuilding on the 
Pacific Coast, thereby promoting the interest of national 
defense. The type of ships authorized to be constructed, 
and their estimated costs, was reported as follows in United 
Press advices from Washington, July 30: 

The ships authorized are a seaplane tender to cost $12,265,850, a destroyer 
tender to cost $11,519,200; a mine sweeper to cost $1,557,000; a submarine 
tender to cost $12,606,200; a fleet tug to cost $1,761,000 and an oiler to 


cost $8,496,800. 
—_——@————_. 


President Roosevelt Vetoes Bill to Change Name of 
Chemical Warfare Service to Chemical Corps— 
Hopes for Eventual Abolishment of Service and 
Is Opposed to Anything Making Permanent Any 
Bureau Engaged in Study of War Gases 


In a message to Congress, on Aug. 4, President Roosevelt 
vetoed a bill which changes the name of the “Chemical 
Warfare Service” to the “Chemical Corps.” In indicating 
his opposition to the proposed change, the President states 
that he is doing everything in his power “to discourage the 
use of gases and other chemicals in any war between 
nations.” He adds that he does not want the government 
to do anything “to aggrandize or make permanent any 
special bureau of the Army or Navy engaged in these 
studies,” and he hopes “the time will come when the Chemi- 
cal Warfare Service can be entirely abolished.” The fol- 
lowing is the President’s veto message in full: 

To the Senate: 

I return herewith, without my approval, Senate bill 1284, entitled “An 
Act to change the name of the Chemical Warfare Service.” 

The bill proposes to call the present Chemical Warfare Service the 
*“‘Chemical Corps.’’ 

It is my thought that the major functions of the Chemical Warfare 
Service are those of a “‘Service’’ rather than a “Corps.’”’ It is desirable to 
designate as a Corps only those supply branches of the Army which are 
included in the line of the Army. To have changed the name to the 
“Chemical Service” would have been more in keeping with its functions 
than to designate it as the “Chemical Corps.’’ 

I have a far more important objection to this change of name. It 
has been and is the policy of this government to do everything in its 
power to outlaw the use of chemicals in warfare. Such use is inhuman 
and contrary to what modern civilization should stand for. 

I am doing everything in my power to discourage the use of gases and 
other chemicals in any war between nations. While, unfortunately, the 
defensive necessities of the United States call for study of the use of 
chemicals in warfare, I do not want the government of the United States 
to do anything to aggrandize or make permanent any special bureau of the 
Army or Navy engaged in these studies. I hope the time will come when 
the Chemical Warfare Service can be entirely abolished. 

To dignify this Service by calling it the ‘‘Chemical Corps’’ is, in my 
judgment, contrary to a sound public policy. 

FRANKLIN D. ROOSEVELT. 





The White House, Aug. 4, 1937. 


It was pointed out in a Washington dispatch, Aug. 4, to 
the New York “Times” that the outlawry of chemicals and 
gas in warfare has long been a policy of the United States. 
The dispatch added: 
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This country is signatory to two international agreements to this effect, 
neither of which is effective. One of these was signed at the Armaments 
Limitations Conference of 1921-22 but became inoperative when France 
failed to ratify. 

The other was a protocol signed at Geneva in 1925-26, which was re- 
ported favorably by the Foreign Relations Committee but was then recom- 
mitted by the Senate and is still pending in the committee. 
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Congress Completes Action on Miller-Tydings Resale 
Price Maintenance Legislation Attached As Rider 
to District of Columbia Tax Measure 

Congressional action on the District of Columbia Tax bill, 
to which is attached as a rider the Miller-Tydings retail 
price maintenance measure, was completed on Aug. 4, when 
Senate approval of the conference report on the combined 
legislation was recorded. Agreement by a Senate-House 
conference committee to permit the rider to be placed on 
the District tax measure was reached a week ago and on 
Aug. 3 the House adopted the conference report which the 
Senate agreed to the next day. As was indicated in our 
July 31 issue the Senate on July 23 approved the retail price 
bill as a rider to the Emergency Tax Bill for the District of 
Columbia. The latter was passed by the House on June 18, 
the Senate District Committee in reporting it to the Senate 
on July 2 attaching to it the price maintenance bill. On 
July 29 Senate and House conferees on the tax bill agreed to 
recommend the adoption by their respective Houses of the 
rider. 

It is reported that President Roosevelt is still regarded as 
opposed to the price maintenance bill, but at his press con- 
ference on Aug. 3 he declined to commit himself on the 
question as to whether he would veto the legislation. Under 
date of Aug. 4 Washington advices to the New York ‘‘Times”’ 
said: 

Although the District of Columbia bill, carrying provisions for several 

taxes estimated to yield $8,875,000, finally completed its course through 
Congress, officials of the city were still afraid it might be vetoed because 
of the attachment of the Miller-Tydings bill. 
4 The taxes provided were: On gross receipts of businesses and professional 
men, two-fifths of 1%, estimated to yield $3,000,000; increase in the real 
estate tax, estimated to yield $3,125,000; weight tax on automobiles, esti- 
mated to yield $500,000; new inheritance and estate taxes, estimated to 
yield $800,000; increases in the tax on net insurance premiums, estimated 
to yield $200,000, and added enforcement provisions for existing taxes, 
estimated to yield $200,000. 

This district is in this plight: If the bill is vetoed and the veto sustained, 
it cannot borrow to meet operating expenses and must go through the 
remainder of this month and possibly September without funds to its ac- 
count. The Commissioners can increase the tax on real estate to make 
property bear the added $8,000,000 needed to balance the budget, but col- 
lections from these taxes will not begin to come into the Treasury until 


late in September. 
ee 


Senate Passes Wagner Housing Bill In Amended Form— 
Places Administration of Act Under Secretary 
Ickes’ Department of Interior 


The Wagner Housing Bill, in amended form, was passed 
by the Senate yesterday (Aug. 6) by a vote of 64 to 16. 
Before final action on the bill an amendment was adopted 
yesterday, by a vote of 40 to 37, placing the administration 
of the Act under Secretary Ickes’ Department of the In- 
terior. On Aug. 5 Mr. Ickes was reported as stating that he 
favored the bill “in principle’ but that its administration 
should be placed under a regular Government department 
instead of under a proposed independent agency. Con- 
sideration of the bill was begun by the Senate on Aug. 2, 
and with a view to hastening a vote on the measure the 
Senate on Aug. 4 resorted to a voluntary “gag” rule. As to 
the “‘gag’’ rule, Associated Press accounts from Washington, 
Aug. 4 said: 

'? Under the new limitation no Senator could speak more than once nor 
longer than ten minutes on the bill itself. Fifteen minutes was permitted 
for discussion of an amendment, : 


From Associated Press advices from Washington yester- 
day (Aug. 6) we quote: 

The bill would authorize a bond issue of $700,000,000 during the next 
three years and an initial appropriation of $26,000,000 to make loans 
and§grants to public housing authorities for the construction of low-rent 
dwellings and slum clearance. 

The measure was one of the major points in President Roosevelt's 
legislative program. 

Most of the discussion centered on restrictive and clarifying amendments, 
many of which were adopted. 

One of the principal changes was a restriction proposed by Senator 
Byrd, (Democrat) of Virginia, that no new housing project could be 
built with Federal aid at a cost of more than $4,000 a family unit, or 
$1,000 per room exclusive of land cost and expense of slum demolition. 

The Senate eliminated from the bill a section which would have author- 
ized the Government to build and operate demonstration projects at the 
rate of $25,000,000 a year. 

It added a requirement that each housing project be accompanied by 
proportionate slum clearance. It specified that not more than 20% of all 
funds should be spent in any one State. 

The membership of the proposed administration board was reduced 
from five to three and made bi-partisan in character. 
we A provision requiring President Roosevelt’s approval of loans and 
grants for housing construction or slum clearance was added at the request 
of Senator Barkley of Kentucky, the majority leader. 

The interest rate on Government loans for housing was increased one- 
half per cent over the going Federal rate (or what the money cost the 
Government). 

A section authorizing loans to limited-profit organizations and con- 
sumers housing societies was eliminated. 

+ Construction of playgrounds in connection with each project was made 
mandatory. 
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The Senate also added an amendment by Senator King (Democrat) of 
Utah, to require Senate confirmation of all officers of the housing organiza- 
tion making $4,000 a year or more. 

Before passage the Senate reaffirmed its decision to limit the cost of 
proposed construction under the Wagner housing bill to $4,000 a family 
unit or $1,000 a room. 

Despite protests from administration leaders that the limit was too 
low, the Senate tabled a motion to reconsider. The amendment was 
adopted several days ago by a 40 to 39 vote. 

The vote to table was 44 to 39. 

SEE. cos 


Wage and Hour Bill Passed by Senate—Senate Measure 
in Amended Form Accepted by House Committee— 
Committee Agrees to Minimum Hourly Wage as 
Proposed by Senate Not to Exceed 40 Cents and 
Maximum Work Week at not Less than 40 Hours— 
Amendments of President Green of A. F. of L. 
Accepted by Committee—Action Follows Confer- 
ence of Mr. Green with President Roosevelt 


Following the passage by the Senate on July 31 by a vote 
of 56 to 28 of the so-called wage and hour bill, the House 
Labor Committee by a vote of 17 to 2 agreed on Aug. 4 to 
substitute the Senate bill for the House measure. Under 
the Committee action it was agreed to embody in the Senate 
bill amendments previously adopted by the House Com- 
mittee. As worl by the Senate the Labor Standard Board 
of 5 created under the bill would be empowered to fix a 
minimum hour wage at not to exceed 40 cents an hour and 
to determine upon a maximum work week, which could not 
be fixed below 40 hours. 

_ On July 28 the House committee adopted an amendment 
fixing minimum wages at not to exceed 70 cents an hour, and 
the maximum work week as low as 35 hours. The adoption 
by the committee of this amendment, offered on July 28 
by Representative Wood was noted in our July 31 issue, 
page 692. 

The bill which the House Committee ordered reported on 
Aug. 4 accepts the 40 cents on hour and 40 hours as proposed 
in the Senate bill. In the Senate bill, as passed July 31 
the Administrations Child Labor proposals were stricken out, 
and replaced by the Wheeler-Johnson provisions governing 
child labor, these provisions barring shipment of child labor 
goods into a State in violation of the laws of that State, in 
addition to prohibiting such shipments from Interstate 
Commerce. 

In its account of the House Committee’s action this week, 
the New York “Journal of Commerce” had the following to 
say in advices from its Washington bureau Aug. 4: 

Yielding to the pressure of the American Federation of Labor for changes 
in the language of the legislation to make certain that the bargaining rights 
of labor are adequately protective the Committee accepted 7 amendments 
offered by William Green, President. 

The amendments included in the bill by the Committee at the request of 
the labor leader provide that: 

1. The Board has jurisdiction over wages and hours in any occupation 
only if it finds that collective bargaining agreements in respect to them 
do not cover a substantial number of employees of such occupation, or that 
existing facilities for collective bargaining in such occupation are inadequate 
or ineffective. 

2. Wage and hour standards established by collective bargaining agree- 
ments in any occupation are prima facie of the appropriate wage and hour 
standard in the occupation. 

3. The board cannot lower the wage standard or increase the hour stand- 
ards from those already prevailing in the occupation in the community 
considered. 

4. The Board cannot establish any wage or hour classification in any 
community which adversely affects the prevailing wage or hour standar 1! 
in the same or other communities. 

5. Prison made goods are to be prohibited shipment in interstate com- 
merce. 

6. The label provision of the original Act, which is a survival of the 
NRA blue eagle, is eliminated, so as to protect industry from that require- 
ment. 

7. Government work is removed from the control of the Board and 
placed under the Walsh-Healey Act, as before. Incidentally this pro- 
vision of the bill. which was eliminated, would have brought Government 
contracts of as low as $2,000 under jurisdiction of the Board. 


Prior to the Committee action on Aug. 4, Mr. Green con- 
ferred on Aug. 3 with President Roosevelt, and in indicating 
that a misunderstanding of President Roosevelt’s intentions 
in regard to the bill had temporarily halted its legislative 
progress advices Aug. 3 from Washington to the New York 
“Times” said in part: 

The House Labor Committee, which was scheduled to consider the 
measure in the morning with a view of reporting it at an early date, ad- 
journed without taking any action, on the assurance of its Chairman, Re- 
presentative Norton of New Jersey, that the President wanted consideration 
postponed for a day so that the Administration could suggest amendments 
to the bill, which passed the Senate last week. 

It subsequently developed that the President had not asked for any 
delay. ier 

The idea of Presidential intervention apparently was convyed to Mrs. 
Norton by William Green, President of the American Federation of Labor, 
who called her out of the committee room just after the meeting had con- 
vened, with 19 of its 21 members present. After Mr. Green had conferred 
with Mr. Roosevelt later in the day, the labor leader said that ‘If there 
has been any misunderstanding the blame is on me.” 


President States His Views 

At his press conference the President said that Mr. Green had discussed 
with him some general principles that the A. F. of L. chieftain advocated 
for the Wages and Hours Biil, but had not shown him any actual amend- 
ments. 

As for his own part, Mr. Roosevelt said that he favored including in 
the legislation safeguard for the Walsh-Healey Act and for agreements 
reached by collective bargaining, as well as the principle that minimum 
wages should not be set lower than going rates in the various localities. 
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Previously the divided attitude of the American Federation of Labor 
had confused the issue of the Senate. Mr. Green told Senators that he 
favored Senate passage of the Black-Connery bill on the theory that it could 
be amended in the House to meet the views of his organization. 

John P. Frey, President of the metal trades department, and W. J. 
Williams, President of the building trades department, publicly urged 
Senators to recommit the bill to the Committee on Education and Labor, 
which would have meant the end of the legislation for this session. 


On July 31 a motion to recommit the Senate bill for further 
study by its committee was offered by Senator Connelly 
(Democrat) of Texas, but the Senate rejected the motion by 
a note of 36 for to 48 in opposition. Regarding the Senate 
action on July 31 a Washington account to the “Journal of 
Commerce” had the following to say: 

The most important change made in the bill by the Senate before its 
Passage was the elimination of all reference to child labor and the attach- 
ment of the Wheeler-Johnson child labor ‘‘double-barrel’’ bill as a rider. 
Adopted by a vote of 56 to 29, the rider relieves the administrative beard 
of any authority over child labor and attacks the problem in the following 
manner: 

1. Restores to the statute books the old Keating child labor law directly 
prohibiting shipment of any merchandise in interstate commerce after 
Jan. 1, 1938. 

2. Applies the principle of the Ashurst-Sumners Prison Goods Act as 
an alternative to goods produced by child labor. It would prohibit the 
shipment of such goods into States which bar their sale and can only be 
transported in interstate commerce when plainly marked that child labor 
was used in the production. 


Other Amendments 

Other amendments adopted by the Senate included the following: 

Granting exemption to employees engaged in the handling or processing 
of milk and cream in plants owned by farmer co-operatives. 

Exempting employees engaged in the processing and packing of farm 
products during harvest seasons. al 

Exempting employees engaged in the gathering, preparing and packing of 
Perishable fruits. 

Unsuccessful attempts were made to amend the bill so as to require 
that no orders of the board shall become effective until Congress has had 
60 days to pass on them: to lift application of the law to concerns employing 
five persons or less; to impose a direct prohibition against shipments of 
prison-made goods in interstate commerce, and to exempt persons engaged 
in the ginning and baling of cotton. 


From the “Journal of Commerce’? Washington advices 
Aug. 4 we quote as follows as to the House Committees 
action Aug. 4. 


Chairman Norton (Dem., N. J.), announced that the vote on reporting 
the bill to the House was 17 to 2. She said she has already conferred with 
Chairman O'Connor (Dem., N. Y.), of the Rules Committe and has been 
advised that a special rule would be granted permitting the measure to 
come up on the floor, probably Tuesday. 

There has been considerable speculation in the House in the past whether 
the measure would be allowed to come up this session because of the sweep- 
ing changes made to it previously by the Labor Committee. There was so 
much opposition to the Wood amendment in the House, it was said, that the 
bill probably would have been defeated entirely had it been allowed to come 
up containing the Wood amendment. 

As it is, there is still considerable opposition to the legislation in the 
House, but the leadership is confident that it will be passed by a substantial 
majority and probably will be in the hands of the President for his signature 
by the end of next week. 

Other Changes Made 


Among other changes made to the bi]] by the committee today were the 
following: 

The so-called Wheeler-Johnson rider, which contained a double-barreled 
prohibition against the use of child labor, was eliminated and the language 
of the bill as it was reported originally to the Senate by the Senate Labor 
Committee was restored. The effect of the change was to give to the ad- 
ministrative board regulatory authority over the use of child labor. Al- 
though the bill states that children under 16 years of age may not be em- 
ployed in industry, the board is given wide authority to grant exceptions 
to this rule. 

The exemption provided in the Senate bill for local retailers, which had 
been deleted previously by the House committee, was restored with a limi- 
tation, however, exempting only employees of local retail establishments 
who are employed as outside salesmen. 

A previous amendment making the bill applicable to imported goods was 
retained, but new language was added to provide protection to the reciprocal 
trade agreements negotiated by the State Department. It is now proposed 
that when the Tariff Commission finds after investigation that imports are 
increasing in an amount out of proportion to domestic production recom- 
mendations are to be made to the President for duty increases. In the case 
of products covered by trade agreements the State Department is given 
authority to curtail the quotas. 

Of the 56 votes recorded ori the passage of the bill in the 
Senate on July 31, 51 were those of Democrats, 2 were those 
of Republicans (Senator Davis of Pennsylvania, formerly 
Secretary of Labor, and Senator Lodge of Massachusetts); 
2 those of Farmer Laborites, viz Senators Lundeen and 
Shipstead, and 1 Progressive vote, Senator La Follette. 
The 28 votes against the bill were those of 15 Democrats and 
13 Republicans. 

The argument that the bill is unconstitutional was ad- 
vanced by Senator Byrnes, according to a Washington dis- 
patch July 31 to the New York “Times” which reported 
him as saying that he had reached this conclusion after 
study of the Supreme Courts decisions in the Wagner Act 
cases and the Schechter decision which invalidated the 
National Recovery Act. He was likewise quoted as saying 
that “few men on this floor know what will be the effect of 
this measure—I admit I don’t.” On July 31 Senator Cope- 
land sought to attach as a rider to the bill the anti-lynching 
bill, (which he had unsuccessfully on July 26 endeavored to 
attach to the bill limiting the length of freight trains) the 
Senate rejecting Senator Copeland’s move on July 31 by a 
vote of 47 to 39. Regarding the Senate action on the wage 


and hour bill we quote as follows from the Washington advices 
July 31 to the ““Times’”’. 
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As soon as the Senate convened at 11 o'clock this morning, under an 
agreement by which all debate was to be shut off at 3 P. M., members 
began tossing in amendments to the Wages and Hours Bill to exempt 
specialized industries in their own States. 

The example had been set on Thursday, when Senator MecNary’s exemp- 
tion of processors of perishable foodstuffs, sea foods, sponges, &c., from the 
bill’s hours limitations was adopted. 

With the help of most of the Republicans, who voted for anything that 
gave promise of weakening the measure, a number of these exempting 
amendments were adopted. 

Borah Wins an Exemption 

Senator Dieterich obtained an exemption for packers of perishable agri- 
cultural products, Senator Borah put through an exemption for cooperative 
plants in a dairy production area handling milk cream or butter fat, and 
Senator George got the Senate to exempt railway express companies already 
covered by law. 

The first real test of strength, however, came after Senator Connally 
offered his motion to recommit the bill to the Committee on Education and 
Labor for further study. He told the Senate that the present measure 
was hastily devised and ill considered, and that the whole matter ought to 
be put off until the next session of Congress, to give ample time for further 
deliberation. . . . 

Mr. Connally made much of the plea sent to the Senate yesterday by 
John P. Frey, President of the metal trades department of the American 
Federation of Labor, and J. W. Williams, President of the organization's 
building trades department, who asked that the bill be recommitted. 

He remarked that William Green, President of the American Federation 
of Labor, had given the bill no praise when he asked in a statement that it 
be passed in the hope that a measure more satisfactory to labor could be 
written in the House. . , . 

Bombardment of Amendments 

Senator Connally, hoping to garner the maximum strength for his motion 
to recommit, asked to withdraw it temporarily pending the outcome of 
amendments. This started a veritable bombardment of amendments. 

First came a proposal of Senator Borah to exempt employees engaged 
in the handling of processing of milk and cream in plants owned by farmer 
cooperatives. The amendment was adopted on a roll-cal] vote, 65 to 25. 

Next was a proposal by Senator Dieterich to exempt employees engaged 
in processing and packing farm products during harvest seasons. It was 
adopted 51 to 33. 

Senator Overton attempted to write in a provision exempting employees 
engaged in ginning and baling cotton from both the wage and hours pro- 
visions of the Act. This was rejected by viva voce vote. He later obtained 
a roll call on the same amendment and it was turned down again, 46 to 39. 

Senator Reynolds who yesterday attempted to amend the bill by ex- 
empting employers of ten persons or less from the application of the Act, 
tried again. this time to exempt hirers of five persons or fewer. He could 
not command sufficient strength to force a roll cal] and his proposal lost by 
viva voce vote 

Senator Bone asked for restrictions on prison-made goods, but was 
ruled out on a point of order, the Vice-President holding that a similar 
amendment had been offered by Senator McAdoo and rejected. 

Senator Schwellenbach was successful with a proposal to exempt persons 
engaged in gathering, preparing and packing perishable fruits in season. 
The vote was 55 to 29. 

Then followed the successful effort of Senator Johnson to have the pro- 
visions of the Johnson-Wheeler Child Labor Bill substituted for the child 
labor section. : 

Senator Pepper failed to have children under 16 years of age exempted 
from the child labor restrictions provided the Labor Standards Board found 
that their employment was not injurious to health, happiness or educational 
advancement. 

A voice vote adopted an amendment offered by Senator George to exempt 
from the wage and hours provisions employees of railway express com- 
panies who are covered in the Railway Labor Act. 

Senator Davis lost a specific provision that all actions of the board should 
be taken without regard to the race, creed or color of the workers involved. 

Senator Connally proposed that the orders and decrees of the Labor 
Standards Board should not become effective until after they had been 
sent to Congress and laid before the Senate and House for 60 says. The 
amendment was killed 47 to 37. 

Census of Unemployment Barred 

By a vote of 45 to 37, the subsitute bill offered by Senator Maloney, 
calling for a census of unemployment, to be followed by the establishment 
of a sliding scale work week, dependent on the number of unemployed found 
in the country, was rejected. The substitute would have provided a 30- 
hour week if more than 8,000,000 people were found to be unemployed, 
with the provision that a 40-hour week could be established, by stages, as 
unemployment sank to the level of 2,000,000 or less. 

Then followed in turn the Connally motion to recommit, the Copeland 
anti-lynching amendment and another by Senator Bridges restricting the 
bill to the Johnson ‘Wheeler child labor measure. 

The Senate accepted, 73 to 11, an amendment of Senator Bailey re- 
quiring confirmation by the Senate of the appointment of any employee 
of the board receiving an annual salary of $4,000 or more. Another Bailey 
amendment limiting the operation of the Act to Jan. 20, 1940, was shouted 

down by voice vote. 

With this the barrage of amendments ceased and Vice-President Garner 
ordered the final vote. 

———__—_. 


Inquiry into Government’s Silver Purchase Program 
Called for in Resolution of Senator Townsend— 
Senator Pittman Denies Alleged Charges 


A resolution calling for an investigation of the Govern- 
ment’s silver purchase program was introduced in the Senate 
on Aug. 4 by Senator Townsend (Rep.) of Delaware, and 
the repeal of the Silver Purchase Act of 1934 is proposed 
in the resolution. Among other things Senator Townsend 
is quoted as saying: 

“The people are entitled to know in what manner and to what extent 
powerful foreign corporations and individual speculators profited through 
the sale of their silver holdings to our Government and to what extent 
they were acting upon the advice of those who were assisting in the framing 
of the Administration’s program.” 


According to Washington advices Aug. 4 to the New 
York “Journal of Commerce,” Senator Townsend makes no 
direct accusations, contenting himself at this time with re- 
liance upon newspaper stories that have appeared from 
time to time, but apparently ready to present to any investi- 
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gating committee something more substantial. In part we 
also quote from the same advices: 

Release of the Townsend statement brought a prompt rejoinder from 
Senator Pittman, Nevada, sponsor of the law, who declared that “the 
charges of corruption, collusion and illegal influence are all refuted by 
the full report of the Treasury Department,’’ which, he evplained, had 
been presented to a group of silver-States Senators who had inquired into 
the matter. 

The group consisted of Senators Pittman, King, Thomas, Borah and 
McNary. They obtained from the Treasury reports “touching the entire 
transaction of the Treasury Department with regard to silver since the 
enactment of the Silver Purchase Act. These reports disclose the total 
amount of silver purchased, through whom purchased, the price paid for 
the silver, the amount of silver in the Treasury, and the amount against 
which silver certificates are issued.” 

The special committee referred to will make a preliminary report be- 
fore adjournment, Senator Pittman declaring that there is no necessity 
for another committee to make further investigation, and he invited 
Senator Townsend to become a member of the special committe. 


Lists Charges 
Charges and rumors, Senator Townsend said, range from collusive rela- 
tionships between international silver speculators and officials of the 
United States Government, to open charges that the Treasury Department 
permitted holders of large stocks of silver in this country to escape the 
50% tax on speculative profits provided for by Section 8 of the Silver 


Purchase Act of 1934. 





Hearing Before Senate Committee on Bill of Senator 
Thomas to Regulate Commodity Prices Through 
Dollar Stabilization—Would Empower Federal Re- 
serve System to Regulate Currency Values— Man- 
aged Money Opposed by Rene Leon—James H. R. 
Cromwell Supports Theory 

Opposition to money management was expressed by Rene 

Leon, monetary expert of Princeton, N. J. at a hearing on 

Aug. 4 vefore a Sub-committee of the Senate Agricultural 

Committee on the bill of Senator Thomas which would regu- 

late agricultural and commodity F hog through the stabiliza- 

tion of the dollar. Under the bill the Board of Governors of 
the Federal Reserve System would be empowered to regulate 
monetary values. Opposition to this by the Board is in- 
dicated in another item in this issue in which the views of 

President Roosevelt on Senator Thomas’ monetary proposals 

are also given. An opposite view to that of Mr. Leon is 

taken by James H. R. Cromwell, who before the sub-com- 
mittee argued in favor of a managed monetary system in the 

United States. Mr. Cromwell, co-author of a book entitled 

“In Defense of Capitalism’”’ suggested to the committee three 

amendments to the Thomas bill, which, in his opinion, would 

enable the ee monetary authority to carry out the 
measure’s objectives. They were, said a Washington dis- 
patch to the New York ‘“‘Times”’: 

1. Complete control over the reserve requirements of member banks of 


the Federal Reserve System. 

2. Transformation of the Federal Reserve Board into a bank of issue, 
with authority to make grants to the Treasury of money to be injected into 
the monetary system on the ‘‘consumption side of the cycle.”” He ex- 
plained that such grants would be in the form of credit which Congress could 
use as it saw fit—for the reduction of taxes, for example. 

3. Authorization of ‘inducement loans’’ running for ten years at a 
“negative interest’ rate of 6%, to be regarded as subsidies to agriculturists 
and industrialists who were willing to increase their production in time of 
economic emergency, thus taking up unemployment and tending to prevent 
“restricting of the monetary flow." 


Mr. Leon, it was noted in the Washington advices the 
same day to the New York “Journal of Commerce” told the 
sub-committee that the condition of trade freedom is a free 
money system and if for any reason this freedom is denied, 
every form.of economic activity is instantly affected. From 
the same advices we quote: 

‘“‘Money management in any form,’’ Mr. Leon declared, ‘is a negation 
of the fact that money is essentially the auxiliary of trade and not its ruler, 
because, by subordinating trade to the requirements of money management, 
it makes us the slaves of those responsible for the distortion of our economic 
life. 

“One looks around us and what do we see? Managed currencies, ex- 
change controls, clearing agreements, equalization funds, &c. Call them 
what you will, they all are merely different expressions and distinct forms 
of the same trade coercion and economic enslavement to which democracies 
must put an end because, by them, their very existence is threatened. 

“Be it remembered that in their approach to an agreement, Nations 
are soldom actuated by the desire to co-operate; they more often are driven 
to their decisions by the force of circumstances which they cannot resist 
and thus compelled, they make a virtue of necessity. 

“It remains for us to create those conditions which will render nonco- 
operation less attractive and less profitable than co-operation and, in 
creating them, we need make no threat nor use of any form of coercion what- 
soever. 

“Let us claim and practice the same freedom as others; let us divorce 
our dollar from gold as the pound sterling is divorced from gold; let us man- 
age our dollar as others manage their own currencies; let us lock up our 
gold and our sliver and, biding our time pass to us the risk of exchange. 
This risk they will never accept. Rather than so much as consider it, 
they will abandon currency management and make ready to discuss the 
immediate restoration of an international system money.” 


_In its account of the Aug. 4 hearing, the “Times,” in ad- 
dition to what we give above as to Mr. Cromwell’s proposals, 
also had the following to say in its Washington dispatch 
Aug. 4. 

Senator Thomas denounced rumors current in the last two or three 
months that the gold content of the dollar would be increased and held 
them responsible for a $15,000,000,000 shrinkage in real estate, stock and 
other values. He held that no person had the power to “revalue’’ the 
dollar upward, measured in gold, without specific authorization by Congress. 

He added that the President might, under authority of existing law, 
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diminish “‘slightly’’ the gold content of the dollar, thus raising the price of 
gold. He was referring to the unused authority contained in the Gold 
Purchase Act, under which the President was empowered to fix the gold 
content of the dollar at any point between its existing level and 50% of that 
point. Mr. Roosevelt fixed the present price of $35 an ounce for gold by 
diminishing the gold content to approximately 60% of its former weight, 


Revaluation Rumor 

Mr. Leon, who has just returned from Europe, told Mr. Thomas that 
the effect of the revaluation rumor, said to have started abroad, was ‘‘dis- 
astrous.’’ He said that those who had profited principally from this 
country’s gold purchase policy had been the shareholders in gold mines, 
80% of which were said to be owned by foreigners. He declared that 
“powerful vested interests have been created on the adversity of all other 
forms of economic activity.” 

Mr. Thomas added for the record that what he had said did not mean 
that he favored increasing the gold price beyond $35 an ounce. He asked 
Mr. Leon if he were correct in saying that ‘“‘we can change prices through 
monetary management, even with the dollar tied to gold.” 

““Maybe that is sound, but I don’t agree with you,’’ Mr. Leon replied. 
“Money management is detrimental to trade because it subordinates 
trade to the needs of management. That’s what we are suffering from 
in nearly every country.” 

He already had touched on this point in the prepared statement which 
he read before the sub-committee. 


Among those who were heard on the bill by the committee 
on Aug. 5 were Dr. King of New York University, Robert 
Harriss of Harriss & Vose, Cotton brokers of New York, 
George Le Blance former Vice-President of the Equitable 
Trust Co. of New York, Ambrose W. Benkert, New York 
broker, former Senator Robert L. Owen, and Dr. Joseph E. 
Goodbar, of the Society for the Stability of Money. 

Associated Press in reporting the view advanced at the 
hearing on that day stated in part: 

Dr. King said regulation of the price level by means of open market opera=- 
tions would be ‘‘very simple and sound.” 

“To raise the price level, the Govrnment would simply issue currency 
and retire bonds.”” he explained. ‘‘To lower it, reverse the process."’ 

He said he believed retirement of the present debt of more than $36,- 
000,000,000 would approximately treble the present price level. 

Mr. Le Blanc said that if currency control powers had been given to the 
Federal Reserve Board when it was created, 25 years ago, ‘‘we would have 
avoided most of our financial difficulties since then.’’ He expressed a belief 
that a slightly higher price level ‘‘would help matters now, if under proper 
control.’’ 

“A statement from the Administration that prices were too low might 
have the necessary effect,’’ he said. 

Former Senator Robert Owen of Oklahoma told the subcommittee 
that ‘‘a positive mandate” to maintain a stable price level should be given 
to the Federal Reserve Board or a new monetary authority to carry out 
President Roosevelt’s announced objective of a dollar with stable pur- 
chasing power. 

Senator Frazier, a committee member, asserted that the Reserve Board 
already had the power to ‘‘do the job.” 

“T haven't much confidence in a Board which requires specific directions 
from Congress under the circumstances,’’ he added. 

Mr. Harriss said ‘‘controlled expansion’’ of the currency was inevitable. 
Eventually, he declared, currency must be issued against the Treasury's 
sterilized gold reserve, and ‘‘the sooner the better.'’ He said he favored 
creation of the monetary authority proposed by Senator Thomas and 
suggested that it be composed of members of the Federal Reserve Board 
and modeled on the British monetary agency. 


—— 








House Adopts Resolution Requesting War Depart- 
ment to Submit “Comprehensive” Plan for Flood 
Control Program—Sent to Senate 

A joint resolution directing the War Department to con- 
duct an investigation with a view to formulating a “com- 
prehensive national plan for the prevention and control of 
floods of all the major rivers of the United States, develop- 
ments of hydro-electric power resources, water and soil 
conservation, and for other purposes,” was passed by the 
House on July 29. The House substituted the language of 
its resolution for that contained in a similar resolution 
adopted by the Senate on June 14. The Senate is now re- 
quired to pass upon the measure as approved by the House. 

In commenting on the action of the House in passing the 
resolution, Washington advices, July 29, to the New York 
“Times” of July 30 had the following to say: 

No opposition was voiced to the resolution, which was regarded as 
Congress’s final action this session along the line advanced by President 
Roosevelt for flood conservation problems. 

Most of the basic data necessary for formulating a program of flood 
control and hydro-electric development already has been assembled by the 
Army engineers, said Representative McClellan of Arkansas. He predicted 
that their report could be ready for Congress by the January session. 

Members of the House Flood Control Committee took the position earlier 
in this session that it would be unwise to proceed with the authorization 
of large amounts for projects which might not fit into the eventual pro- 
gram, and, with this in mind, gave their approval only to a measure for 
Ohio River flood control, and to a bill for continuation of work on the 
lower Mississippi River, plans for both of which are a part of the long- 
range program. 

The resolution passed today fits in with the President’s plans, members 
of the committee said, as it recognizes that, in connection with the 
planning and construction of flood-control projects, regard should be had 
for the potential value of dams in the development of hydro-electric 
power, the value of utilizing water thus stored in reservoirs for irrigation 
and reclamation purposes, and the retardation of water flow in aid to flood 


control and soil-erosing prevention. 
- — 
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Changes in Lea Bill Extending Powers of SEC over 
Protective Committees and Corporate Reorganiza- 
tions 

Revision was announced on July 30 by Representative Lea 
of his bill extending the jurisdiction of the Securities and 

Exchange Commission over corporate reorganization pro- 
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ceedings. It is stated that the scope of the revised bill 
is restricted in that it deals more closely with the control of 
protective committees and persons performing similar func- 
tions. Advices from Washington July 30 to the New York 
“Journal of Commerce” said: 

While fundamental provisions of the original bill have been retained, 
Chairman Lea said that his Committee has omitted from the legislation the 
manner in which plans are to be proposed, contents of plans, necessity of 
court approval in advance of solicitation, advisory reports on plans by the 
SEC, intervention by the SEC in reorganization proceedings, and repatria- 
tion of securities of foreign governments and political subdivisions. 

As a result of elimination of controls over plans, exemption from registra- 
tion requirements of the Securities Act is to be restricted to the solicitation 
itself and to transactions in certificates of deposit and the like, exemption 
for securities issued under such plans being eliminated. 

Fundamental provisions left in the bill for control of protective commit- 
tees are those dealing with disclosure, those covering proxies and deposit 
agreements and disqualification of persons with maternally conflicting 
interests from serving on committees. Provision is also made for lifting the 
underwriter disqualification from those who are not principal underwriters. 


An explanation by Mr. Lea of the changes, was given as 
follows in a dispatch July 30 to the New Tork ““Times”’: 


The types of voluntary readjustments to which the bil is to be applicable 
have been substantially narrowed. Included in the class of voluntary 
readjustments to be covered are mergers and consolidations, and sales of 
substantially all of the assets of a company in whole or in part for securities. 

Modifications and exchanges of securities are included only if such modi- 
fications or exchanges are part of a program involving a major portion of the 
securities of the issuer, or if they affect securities upon which there is a 
default in principal or interest or in an accumulation of unpaid dividends. 

A change in the definition of ‘‘deposit’’ makes clear that solicitations of 
deposits are subject to the bill only if the authority thereby conferred to act 
on behalf of the security holders involves the exercise of discretion. This 
change is of particular importance with respect to solicitations by or on be- 
half of a municipality; the revision makes clear that the normal municipal 
financing and refinancing operations will not be affected. 

Greater flexibility with respect to the informational requirements has 
been introduced by the elimination of the detailed schedules contained in 
the original bill. Civil liability for false or misleading statements or omis- 
sions in documents filed with the commission also has been eliminated. 

The criminal penalties with respect to trading by committeej}members in 
securities of the issuer or certificates of deposit therefor have been eliminated. 
In place of this it is required that the assents, proxies or deposit agreement 
impose prohibitions or restrictions on such trading by any committee mem- 
ber or its affiliated interests .§ 

- _ Declarations are now to become effective on the fifteenth day after filing, 
unless refusal order proceedings are instituted. 
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Joint Committee on Tax Evasion Completes Work on 
Program to Overcome Loop Holes in Tax Laws— 
Report Proposes Drastic Increases in Taxes of 
Domestic Holding Companies and Measures to 
Force Dissolution of Foreign Holding Companies of 
Americans é 


Completing on Aug. 4 its work of devising measures to 
overcome loop holes in the Federal tax laws, the Joint Con- 
gressional Committee on Prevention of Tax Evasion and 
avoidance submitted to Congress on Aug. 5 its report em- 
bodying its recommendations. The report is in response to 
the request to Congress on June 1 by President Roosevelt for 
legislation to ‘‘plug”’ holes in the tax laws, and his message 
asking action by Congress was given in these columns June 
5, page 3763. 

Hearings by the House Ways and Means Committee on 
the recommendations of the Investigating Committee are 
expected to be held next week. The report of the Investigat- 
ing Committee says: 

The printed record of the public hearings held by the investigating 
committee amply sustains the statements made by the President of the 
United States in his message. The committee strongly urges that legislation 
along the lines recommended be enacted at the earliest possible moment 
in order to protect the revenue, and in order that all may bear their fair 
share of the tax burden. 


Drastic increases in domestic personal holding companies’ 
taxes are recommended as one means of preventing tax 
avoidance, said the Associated Press advices from Washing- 
ton Aug. 5, which also stated: 

The committee, proposing for enactment at this session a $100,000,000 
8-point program of legislation to plug income tax leaks, also recommended 
an innovation in the taxation of foreign personal holding companies. 

It suggested that the undistributed net income of such companies should 
be figured in the gross income of the American owners of the companies 
just as if it actually had been distributed to them. 

Treasury officials, who co-operated with the joint committee in making 
an investigation which brought in the names of many prominent citizens, 
estimated roughly that enactment of the committee’s recommendations 
would mean an increase of $100,000,000 in Federal revenues. 


The eight-point legislative program of the Investigating 
Committee is summarized by the Associated Press, as 
follows: 

1. Restrict deductions permitted domestic personal holding companies 
and increase their surtaxes to 65 and 75%. 

2. Apply tax law pressure to encourage dissolution of American citizens’ 
foreign personal holding corporations and tax their undistributed net 
income just as if it had been distributed to the shareholders. 

3. Redefine personal holding companies so as to make ineffective the 
incorporation of yachts and country estates as a tax avoidance method. 

4. Take similar action against persons, such as actors and musicians, 
who incorporate their talents. 

5. Disallow artificial deductions for losses from sales or exchanges of 
property. 

6. Stimulate prompt payment of accrued interest and business expenses 
instead of allowing them to be taken as artificial deductions. 

7. Eliminate the $1,000 exemption allowed each of the trusts in a 
multiple trust arrangement. : 
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8. Subject to the normal and surtax on net incomes the larger incomes 
derived by nonresident aliens from American sources and compel them 


to file tax returns. 


In part a Washington dispatch Aug. 5 to the New. York 
“Times” had the following to say regarding the Committee’s 


recommendations: 

The proposals they offered today would affect domestic and foreign 
personal holding companies, incorporated yachts and country estates, 
incorporated talents, artificial deductions for losses, interest and business 
expense, multiple trusts and non-resident aliens. These were the principa] 
devices that President Roosevelt and Secretary of the Treasury Morgenthau 
pointed out as growing in popularity for evasion and avoidance of taxés. 


Greater space in the report was devoted to domestic personal holding 
companies than to any other single reputed tax evasion devise. ; 

The committee stated that, in its opinion, the devices ‘‘based on single 
premium life insurance policies issued by fake foreign insurance com- 
panies” could be reached adequately by existing law. It also disregarded, 
for the present, the question of pension trusts, as it found that their use 
had not resulted in any material loss to the Treasury. 

Existing Exemptions Hit 

The suggestions regarding tax treatment of domestic personal holding 
companies appeared intended, in a general way, to reduce exemptions and 
allowances for such entities to the level permitted to individuals, in an effort 
to decrease the attractiveness of this form of organization to very wealthy 
citizens. Some of the existing exemptions were branded as outright dis- 
criminations in favor of personal holding companies. 

It was explained that the present graduated income-tax rates lend them-~ 
selves to avoidance by citizens with large incomes distributed through a 
number of personal holding companies, and added that ‘‘no low minimum 
rate can be provided without enabling wealthy individuals to escape sub- 
stantial taxes through the formation of multiple personal holding companies."’ 

To overcome the tax advantage enjoyed through the formation of 
multiple personal holding companies the committee recommended that the 
rates under existing law, which range from 8% on the first $2,000 up to 
48% be changed to provide a 65% rate on the amount of the undistributed 
net income not in excess of $2,000 and 75% of the amount in excess of 
$2,000. 

The committee explained the technique whereby yachts, country estates, 
racing stables, town houses and other forms of real property were incor- 
porated to the tax advantage of their real owners. The property is trans- 
ferred to a corporation which operates it at a loss by renting it to the real 
owner at a low figure and charging all operating expenses against its income. 

It recommended that no reductions be allowed against gross income of 
such organizations unless they could establish that the rent or other com- 
pensation received was the highest obtainable; that the property was held 
in the course of business carried on bona fide for profit, and that there was 
reasonable expectation that the operation of the property would result in a 
profit, or that such property was necessary to the conduct of the busi- 
ness. ‘oe 
Repeal of the existing $1,000 exemption from taxation of income from 
trusts was recommended. The report pointed out that an individual with 
an income of $50,000 a year could spread it over 50 trusts, each yielding 
$1,000 a year, and escape taxation altogether. 4 

Punitive Tazes Favored 

The committee would also strengthen the powers of the officials of the 
Internal Revenue Bureau to require returns from American{citizens of their 
interest in foreign personal holding companies, and would[encourage their 
immediate dissolution by establishing punitive taxes on those which remain 
in existence after Dec. 31, 1937. 

_ The measure creating the Investigating Committee was 
signed by President Roosevelt on June 11, as noted in our 
issue of June 12, page 3929. In our June 19 issue, page 
4098, we indicated the membership of the Committee, and 
gave the text of the resolution calling for the investigation; 
statements made to the Committee by Secretary Morgen- 
thau and Under Secretary of the Treasury were referred to 
on pages 4104-4105. The hearings of the Committee were 
referred to in these columns June 26, page 4265, and the 
conclusion of its public hearings was reported in the ‘‘Chron- 
icle” of July 24, page 534. There was also a reference to 
the Committee on page 691 of our July 31 issue. 
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Aluminum Co. of America Granted Right to Appeal to 
United States Supreme Court in Seeking to Pre- 
vent Government from Proceeding with Dissolution 
Suit 

In Philadelphia, on July 27, the special “expediting” 
court of three Circuit Court judges granted the appeal of 
the Aluminum Co. of America to carry to the United States 

Supreme Court its fight to prevent the government from 

proceeding with its suit for the dissolution of the company. 

It is noted in the Philadelphia “Inquirer” that the same 

“expediting court” the previous week (on July 21) vacated 

a Pittsburgh injunction against the government’s suit and 

validated prosecution of the company in the Federal courts 

of New York. 
From the “Inquirer” of July 28 we also quote: 
Refuses Supersedeas 
The special court, however, refused to allow a supersedeas which would 
have halted all proceedings until the Supreme Court has handed down a 
decision. It also refused to reinstate the injunction it vacated last week. 
The court, composed of three Federal Circuit Court judges, J. Warren 

Davis, J. Whitaker Thompson and John Biggs Jr., secured assurance from 

Walter L. Rice, representing the government, that the company would 

be allowed 10 days in which to seek a supersedeas, or staying order, from 

a justice of the Supreme Court. 

Government to Wait 
Mr. Rice, special assistant to Attorney General Cummings, also declared 
the government would probably make no move to try the case in New 

York until the Supreme Court had ruled on the appeal. 

He explained that the government opposed the staying order only because 
it did not want to have its hands tied in preparation of the trial. 

Although the aluminum company has 60 days in which to file an appeal, 
it took this action yesterday immediately after the “expediting court’’ 
had formally handed down its last week’s ruling favoring the government. 
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Justice Roberts May Hear Plea 

Associate Justice Owen J. Roberts, of the Supreme Court, was seen as 
the man to whom the company’s request for a stay would most likely be 
carried, since he is from Philadelphia and is generally assigned to cases 


involving this circuit. 
Besides the Aluminum Co., 19 subsidiary corporations and 43 individuals, 


including the former Secretary of the Treasury, Andrew W. Mellon, are 
named in the government’s dissolution suit, brought under the Sherman 
Anti-Trust Aot.. 


On July 16 Federal Judge Leibell in New York ruled that 
the Aluminum, Ltd., Canadian subsidiary of the Aluminum 
Co. of America, transacts business in New York City and is 
therefore amenable to the government’s proceedings under 
the Clayton Anti-Trust law. Associated Press accounts, 
July 16, stated: 

Judge Leibell reserved decision some weeks ago at the end of a series 
of hearings in which the Canadian corporation, which was formed to take 
possession of foreign securities held by Aluminum Co. of America, pro- 
duced witnesses to prove that it was not engaged in business within the 


United States. 
However, the government, through Edward J. Ennis, assistant United 


States Attorney, and others, contended that Aluminum, all the stock of 
which is owned or controlled by Aluminum Co., its officers and directors, 
is virtually an arm of the parent concern. 


On Aug. 2 the Aluminum Co. of America, in carrying to 
the Supreme Court its fight against anti-trust proceedings, 
asked the tribunal to pass on the decision by three Circuit 
judges at Philadelphia that the Department of Justice could 
proceed with the suit in the New York Federal Court. 

Earlier reference to the government’s action against the 
Aluminum Co. appeared in these columns June 19, page 4101. 
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Members of Federal Reserve System Held Subject to 
New York Unemployment Insurance Law—Ruling 
By State Attorney General Bennett 
A ruling that banks and trust companies, in New York 
State, members of the Federal Reserve System, are subject 
to the State Unemployment Insurance Law, is announced 
by State Attorney General John J. Bennett, Jr. His ruling 
was given to Glenn A. Bowers, head of the Division of 
Placement and Unemployment Insurance of the State 
Department of Labor, in response to Mr. Bowers’ advices 
that various banks had asked for refunds following a ruling 
by the Internal Revenue Bureau that State banks which 
are members of the Federal Reserve System are “‘instru- 
mentalities of the United States’’ and therefore neither 
the banks nor their employees were subject to the State’s 
unemployment insurance law. Albany advices Aug. 4 to 
the New York ‘‘Herald-Tribune” from which we quote, 
added: 
Conceding that National banks are not subject to the law because of 
being “‘instrumentalities of the United States,”’ the Attorney General 
held an opposite view with respect to state member banks of the Federal 


Reserve. 
He noted that the Attorneys General of Louisiana and New Jersey 


have held that state member banks of the Reserve System are not “‘in- 
strumentalities of the United States,’’ and that administrative rulings ‘‘of 
like import” have been issued in Pennsylvania, West Virginia, Wisconsin 


and the District of Columbia. 


Salaries of Officers and Employees of Federal WPA 
not Taxable by State According to Ruling by New 
York State Attorney General Bennett 

Salaries and wages of officers and employees of the Federal 

Works Progress Administration are not taxable by New 

York State, according to a ruling by State Attorney Ge eral 

John J. Bennett Jr., which was given o.. July 27 at the re- 

quest of Tax Commissioner Mark Graves. Mr. Bennett, 

according to United Press advices from Alba y, stated that 
recent amendments to the tax law ‘‘cannot alter the inherent 
traditional and constitutional immunity and sovereignty of 
the United States Government as established by the law of 
decided cases. 
The same advices further quote Mr. Bennett as saying: 
If, therefore the employees and officers of the Federal WPA are officers or 

employees of the United States Government or any agency thereof in a 

governmental function, the exemption is fundamental, 

It would be unseemly for the State of New York, in the light of its own 
experience, and with the substantial benefits derived from this Federal 
program, to assert that it was not a proper governmental function. 


al 








Grants to Illinois For Old-Age Assistance Suspended 
By Social Security Board 

The suspension of grants to Illinois for old-age assistance 
until “administration of the old-age assistance plan in that 
State substantially complies with the requirements of State 
and Federal laws” was indicated in United Press accounts 
from Washington on July 30 which added: 

The Board gave these reasons for suspending grants-in-aid to Illinois: 

(1) Failure of the Board to establish accounting records permitting the 
Board’s auditors to determine whether Federal funds have been legally 


and correctly expended. 

(2) Failure of the State to give reasonably prompt decision on eligibility 
of applicants and on extent of their need. 

(3) Failure of the State to afford those asking a fair hearing as required 
by law with such a hearing promptly and in accordance with their rights. 

(4) Failure to provide counties with clear and adequate instructions on 
administration of the program. 

Illinois has received from the Socia] Security Board more than $9,500,000 
since the State’s old-age assistance plan became effective on July 1, 1936, 
matching a similar amount appropriated by the State for approximately 
115,000 needy aged persons. 
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Court Allows Abandonment of Fall River Line and 
Subsidiary—Defers Sale of Nine Vessels 

The petition of the trustees of the New York, New Haven 
& Hartford Railroad for permission to abandon the 90-year 
old Fall River Line and the New Haven line of the New 
England Steamship Co., a railroad subsidiary, and to sell 
the nine steamboats owned by the two lines, was granted on 
July 27 by Judge Carroll C. Hineks in Federal Court in New 
Haven, Conn. However, the court, upon the plea of a bond- 
holder, temporarily refused the trustees the right to sell the 
steamboats at a private sale. The filing of the petition was 
referred to in our issue of July 24, page 545. The petition 
had been objected to by representatives of the municipalities 
of Fall River, Mass., and Newport, R. I., said a New Haven 
dispatch, of July 27, to the New York “Times” of July 28, 
which went on to say: 

Judge Hincks granted the petition on the strength of evidence offered 
by Frank A. Wall, Vice-President in charge of traffic for the railroad and 
its subsidiaries. Mr. Wall was the only witness heard. 

The Fall River Line, which for generations has had a romantic place in 
the history of New England, has been beset recently by strikes and it sus- 
pended service on July 12. 

During 45 minutes on the witness stand, Mr. Wall testified that the 
deficit of the Fall River Line had increased from more than $18,000 in 
1930 to more than $500,000 in 1936. For this decline he blamed the de- 
pression, which he said had brought about the collapse of the textile in- 
dustry, as well as motor freight and motor bus competition. Pointing out 
that expenses had not decreased with revenue, Mr. Wall told Judge Hincks 
that since 1936 it had been necessary to spend $1.40 for every $1 in revenue 
on the Fall River Line. 

The New Haven Line, he said, had one of its best years in 1936, but has 
— been profitable and in recent years has been unable to earn its fixed 
charges. 


<i 
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Opposition to Passage by Senate of Bill Limiting 
Freight Trains to 70 Cars Voiced by President 
Grommon of Farmers’ National Grain Dealers 
Association—Says Farmers Will Carry Cost of 
Resultant Increased Freight Costs 


Homer B. Grommon, President of the Farmers’ National 
Grain Dealers’ Association, in a letter to Senator McCarran, 
opposes the action of the Senate in passing on July 26 the 
bill limiting the length of freight trains to 70 cars. Mr. 
Grommon asserts that the bill was passed without a public 
hearing, according to the Chicago “Journal of Commerce” 
of Aug. 2, from which we quote: 

Mr. Grommon’s letter admitted that earlier legislation of a similar nature 
had been heard in public, but that this particular bill was read twice, re- 
ferred to the Committee on Interstate Commerce, reported without amend- 
ment and then “jammed through the Senate without any regard whatever 
to the public interest or to those who pay the freight.” 

“*Farmer to Carry Cost” 

The farmer will carry the cost of the increased freight rates which will 
yo op = oo ee are said, mae ‘once the full consequences 
o measure are known e farmers 0: 
will be anything but favorable.” 2 

“The philosophy of ‘abundance through scarcity’ inaugurated by Con- 
gress during the past few years has been more responsible for the dimin- 
ution of jobs on the railroads than any other thing,’”” Mr. Grommon de- 


clared. 
“If your railroad union leaders would give some attention to the funda- 


mental doctrines being sponsored by the government they would learn 
that tonnage available for transportation has been greatly reduced because 
of forced curtailment of production and every element of the country has 
suffered by these illogica] theories. 

“There will be plenty of jobs for rail labor when this country returns 
to a volume production basis. Then such artificial schemes as the train 
limit bill will not be necessary."' 

Cites Safety Statistics 

Senator McCarran’s contention that the bill was in part a safety meas- 
ure is refuted, Mr. Grommon contended, by the Transportation Associa- 
tion of America's statistics which show a 15% increase in the average 
freight train length since 1923, and a 66% decrease in the casualty rate. 

The Duluth, Missabe and Northern Railroad, Mr. Grommon pointed 
out, operates more trains which exceed seventy cars in length than does 
any other road in the United States. In 1932, he said, it ran almost 7,000 
trains of more than 70 cars and did not kill a single man. 

_ The adoption of the bill by the Senate was noted in our 
issue of July 31, page 688. 


in 
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Repeal of Capital Gains and Losses Taxes Urged by 
Representative Celler in Letter to Secretary of 
Treasury Morgenthau 


Repeal of the capital gains and losses taxes is urged by 
Representative Emanuel Celler (Democrat) of New York 
in a letter to Secretary of the Treasury Morgenthau, made 
public at Washington on Aug. 1. In urging this action the 
hope is expressed by Mr. Celler that the Treasury officials 
have realized the impotency of the tax as a revenue pro- 
ducer “and the discouragement it has been to economic re- 
covery.” Representative Celler declares that “this tax is 
the source of most of our trouble with the income tax.” 
“Its removal,” he says, “would cut down tax avoidance. 
Unreasonable provisions lead to the use of unreasonable 
methods to avoid the tax. You can never have fair play 
if the umpire is prejudiced in favor of the government.” 
Mr. Celler also said: 

“We have had the present rate since 1934. Sufficient time has elapsed 
to judge its effects. I have consulted scores of experts, nanufacturers, mer- 
chants and other taxpayers. There seems to be universal condemnation, 

“Officials high in your department and in other branches of the Ad- 
ministration feel the time 48 come at least to revalue and regauge the 
efficacy of this form of tax. Your judgment is invaluable.” 
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Nine objections to the tax were submitted by Mr. Celler, 
who said that “in an attempt to correct these maladjust- 
ments, defects and inequities which are so noticeable in the 
present law, I have introduced a bill which calls for the 
modification of these provisions. It would eliminate from 
the computation of taxable income the capital gain or ‘oss 
realized from the sale of capital assets held more than 
one year.” Among his arguments were the following, ac- 
cording to Washington advices to the New York “Times”: 

(1) The present capital gains tax does not distinguish between capital 
and income. Capital is the from which income flows. We should 
tax the flow but not the stock. ee 

**(2) Net capital gains are considered 
net capital losses are not considered at all. 
pretty poor policy. . . . 

(3) The present capital gains tax 
complete recovery and is an ever present danger to the prosperity of our 
people. It interferes with normal business transactions and accentuates 
the fluctuations of the business cycle. It helps produce bigger booms 
and deeper depressions. 

(4) This short-sighted tax forces capital to lie idle. 
hinders both individuals and corporations from selling capital assets and 
transferring their funds to more productive enterprises. It is especially 
harmful in that it keeps capital funds out of new enterprises. 

**(5) It retards the circulation of money and slows down business. Of 
course, this means that less laborers are employed and less goods are 
produced for everybody. This is certainly contrary to the Administration’s 
basic program of a ‘more abundant life.’ 

**(6) The tax on capital gains makes our already confused corporation 
It encourages corporations to perpetuate hold- 
might otherwise be dis- 


stock 


as a part of taxable income, but 
This strikes me as being a 
more 


constitutes a barrier to a 


It restricts and 


structures more top-heavy. 
ing companies and subsidiary corporations that 


solved. 
“*(7) Many times, capital gains are the result of inflation, changes in 


the price level or the reduced purchasing power of the dollar. To tax 
such capital gains is adding insult to injury. Not only do we fail to 
stabilize the price level, but we tax the people on the result of our failure. 

**(8) The tax often ‘soaks the poor’ and is inconsistent with the prin- 
ciple of ‘ability to pay.’ It usually falls on the weak and poor, who are 
compelled to part with their capital assets. 

*(9) As a revenue producer the capital gains tax leaves much to be 
desired. It has led to great fluctuations in our revenue receipts. It pro- 
motes a fiscal feast in times of abundance and causes a fiscal famine in 


times of depression.’’ 
Oe 
Consumers’ Goods Industries Committee Urges Repeal 
of Capital Gains Tax—Also Asks End of $2,000 
Limitation on Deduction of Capital Net Losses 

The Consumers’ Goods Industries Committee, meeting on 
Aug. 3 in New York City, adopted a resolution favoring im- 
mediate repeal of the capital gains tax with respect to sales 
or exchanges of capital assets held for more than one year. 
George A. Sloan, Chairman of the Committee, in announcing 
this action pointed out that the resolution also urged repeal 
of the $2,000 limitation on deduction of capital net losses 
sustained from the sale or exchange of assets held for one 
year or less and the enactment of three pending bills by 
Congress providing for repeal of the capital gains tax and 
supplementary legislation anticipating the repeal of the 

2,000 limitation. Mr. Sloan said, in part: 

“In transmitting his budget message to Congress on April 20, 1937, 
President Roosevelt included therein a statement to the effect that im- 
mediate need for a careful survey of the present Federal] tax structure has 
become apparent. Since that date, press reports have evidenced increased 
public interest in the merits of various suggested changes in the Federal] 
income tax law now in effect, especially in provisions thereof imposing the 
capital gains tax and the surtax on undistributed corporate profits. It is 
understood that the Treasury Department, at the suggestion of the President 
is now making a comprehensive study of existing revenue laws for the pur- 
pose of preparing recommendations for remedial legislation. 
g&‘‘The members of the Consumers’ Goods Industries Committee (drawn 
from a large area of American manufacturing industries), having observed 
and discussed with others the effects of the capital gains tax and the new 
surtax on undistributed profits, have reached the conclusion that it would 
be in the public interest for the Committee to record and declare its position 
with respect to the modification or repeal of these levies.” me 
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Proposal that More Flexible Railroad Capital Structure 
Be Created—Report by Dr. Bussing of Savings 
Banks Trust Co. Recommends Planned Reduction 
of Bonded Indebtedness of Railroads 

The creation of a more flexible railroad capital structure 
is recommended to American railroads and to banks which 
have invested large sums in railroad obligations, in a report 
made public Aug. 1 by Dr. Irvin Bussing, economist of 
Savings Banks Trust Co. in New York. The recommenda- 
tion includes consistent planned reduction of bonded in- 
debtedness of railroads with considerably greater emphasis 
in the future on stock financing as against bond financing. 

Under the title “Railroad Debt Reduction,” Dr. Bussing 
has developed a new formula for debt reduction and has, 
by way of illustration, applied the formula to the financial 
history of three railroads now in bankruptcy—the Chicago 
& North Western, the Rock Island, and the Chicago Mil- 
waukee & St. Paul. Although railroad financing is the 
subject immediately under discussion in the report, the 
author expresses his belief that the logic and the formula 
developed are equally applicable to the financial policy of 
other debtors. 

Henry Bruere, President of the Bowery Savings Bank 
and for many years Chairman of the Railroad Investment 
Committee of the National Association of Mutual Savings 
Banks, declares in a foreword: 

It is perhaps the first comprehensive study of the problem that has 
been made available to students and men of practical affairs connected 
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with railroad debt. It merits careful thought and discussion and will 
be found, I hope, to afford an aid in developing a policy of railway debt 
reduction during periods when earnings make such amortization possible. 


The study was undertaken on behalf of the savings banks 
of New York State, which have for many years invested 
large sums in railroad securities. 

‘The report critically considers the usual arguments ad- 
vanced for and against the reduction of railroad debt. In 
the former case the thesis is advanced that “in this world 
of change no enterprise can contemplate a future of per- 
petual earning capacity and therefore it cannot look with 
equanimity upon the practice of retaining what amounts 
virtualiy to perpetual debt.” In view of the typical life 
eycle of any industry, with its periods of youth, maturity 
and old age, the report suggests that there is generally a 
period during which net earnings much more than offset 
‘arly losses and provide, in effect, an ample capacity out 
of which debt reduction could be accomplished. It does 
not favor a rigid formula, however, but contemplates rather 
a flexible capital structure not burdened too heavily with 
fixed charges which, on the one hand, during periods of low 
earnings would permit a sounder allocation of such earn- 
ings as were available and, on the other hand, would permit 
an adjustment of prices charged (in this case, freight 
‘ates) to meet competition. 

Looking at both sides of the question, the report considers 
the five principal arguments against the reduction of rail- 
road debt. One is the probability that stockholders gen- 
erally expect about twice as much return as bondholders, 
and therefore the capital costs would be higher if stock 
replaced bonds to a greater degree. But, it states: 

This argument involves a confusion of thought; the whole question is 
one of relative safety. The form of the investor’s claim is largely im- 
material. Basically it is earning capacity and priority of rights to earn- 
ings that count. 

The second argument holds that it is a meaningless 
gesture to amortize obligations with one hand while in- 
curring new debt with the other. But this argument, it is 
held, can be maintained only when the company is expand- 
ing and is not necessarily true even then if the debt reduc- 
tion formula is flexible, permitting the company to purchase 
its own obligations or use the fund for improvements. The 
conclusion is that the rigid form of sinking fund is less 
desirable than the flexible formula which is presented in 
the report. 

In preparing the formula Dr. Bussing has taken into 
account four variables: the ratio of bonds to stock, the 
amount of interest paid, the amount of dividends paid, and 
a multiplier which depends upon the necessity and capacity 
for debt reduction in each instance. Without going into 
the details of the mathematical formula, it is stated that the 
result is an annual charge against net earnings after inter- 
est, governed in amount by the necessity for debt reduction 
and by the capacity for debt reduction. 

As to the report, the Savings Banks Trust Co. further 
observes: 

The report concludes with specific illustrations of the application of the 
debt reduction formula to the three railroads mentioned above. In the 
first case, the Chicago and North Western, application of the formula from 
1883-1934 would have enabled the road to retire approximately 40% of its 
net debt and to go through the period 1931-1934 without default. In 
order to accomplish this, dividends from 1883-1931 would have had to be 
decreased from an average of 6.14% to about 5.34%. But in view of a 
possible savings in interest charges through the operation of the debt 
reduction fund and the improvement in the company’s credit position, 
the policy may have cost the stockholders nothing and saved their invest- 


ment besides. 

A similar situation would have resulted by the application of the formula 
in the case of the Rock Island, where an initial reduction in the average 
rate of dividend to stockholders from 4.47% to 3.44% during the period 
1881-1930 would have brought about a supportable debt during the period 
of relatively low average earnings, 1930-1934. Actually, if the reduction 
fund so accumulated had been applied to the repurchase of the company’s 
bonds in normal open market operations, the road’s credit position would 
probably have improved sufficiently to enable it to borrow at a rate far 
enough below the rate actually paid during the period to have indemnified 
the stockholders and preserved their investment besides. 

The Chicago Milwaukee St. Paul & Pacific situation develops similar 
thinking up to the point where the application of the formula from 1883- 
1918 would have reduced bonded debt or prevented its increase by $61,- 
000,000, thus bringing the capital structure more nearly into balance. 
It would not have solved the difficulty which arose for that road out of 
the construction of the Puget Sound extension, but would have called 
attention very early that an unsound capital structure was taking shape. 

The study is supplemented by a number of tables. 

a 
National Industrial Conference Board Reports Gross 
Public Debt of United States on June 30, 1937, 
Amounted to $436.39 Per Capita 

The gross public debt of the United States amounted to 
$4836.39 per capita on June 30, 1937, according to an esti- 
mate by the National Industrial Conference Board. This 
figure is based on a total public debt of slightly over $56,- 
000,000,000. As recently as June 30, 1929, the per capita 
public debt was only $277.23. In its estimate issued July 21, 


the Conference Board also said: 

Per capita Federal debt amounted to $281.63 on June 30, 1937, which 
may be compared with $129.66 on Dec. 31, 1930, when the lowest point 
of the post-war period was reached. In the period from 1930 to 1937, 
when Federal debt more than doubled, State and local debt showed only 
minor changes. 
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The tremendous deficit incurred by the Federal Government accounts 
almost exclusively for the increase in per capital public debt. For the 
period from Jan. 1, 1931, when the Treasury began running a deficit, 
to June 30, 1937, the net deficit, or gross deficit less public-debt retire- 
ments, exceeded $19,500,000,000. For the same period the gross deficit 
was more than $22,000,000,000. 

The increase in public debt, the Conference Board points out, is not 
equivalent to the difference between expenditures and tax collections, as 
is frequently assumed. Each year government obtains a large amount of 
receipts from non-tax sources, such as special assessments, earnings of 
general department and public service enterprises, interest, and fines and 
fees. These non-tax receipts amount to about $2,000,000,000 a year for 
Federal, State and local governments combined. 

ee 


Analysis of SSB Finds Young Persons Comprise Greater 
Proportion of Total Employed Than in 1930—All 
States Now Have Unemployment Compensation 


Laws 

Based on a study of the first 11,500,000 applications for 
social security account cards, the Social Security Board 
made public on Aug. 2 age and sex data from applications for 
participation in the Federal old-age benefits program. The 
Hy ey are distributed into 10 age groups for the ages 
of 15 and 64, inelusive. Of the total 11,415,355 applications 
analyzed, 8,343,385 were from men and 3,071,970 from 
women. An announcement by the Board continued: 

The data thus obtained have been compared with similar figures reported 
in the ‘‘gainful worker” group in the 1930 Census. In the main, the dis- 
tribution of applicants for socia] security account cards follows that of the 
1930 census, but certain differences are to be found, particularly in the 
younger and older age groups. 

For example, persons under 35 represent 54.12% of the sample of applica- 
tions, whereas they were only 50.36% of the Census group of ‘gainful 
workers."’ Similarly, 13.95% of the applicants for social security accounts 
are over 50 years of age, as contrasted with 17.64% of the Census group. 
The largest percentage of workers in the sample analyzed occurs in the age 
group, 25-29, whereas in the census figures for ‘‘gainful workers’’ the peak 
appears in the age group, 20-24. 

This initial study of applicants also shows a proportionately higher per- 
centage of women than do the census figures: women constitute nearly 27% 
of the sample of applicants and only 22% of the census group. 


On July 25 the SSB released a summary of progress as of 
July 1, 1937, which showed that all the States, the Terri- 
tories of Alasks and Hawaii, and the District of Columbia 
had enacted laws for unemployment compensation by June 
30, and, since that date, the Board has approved the two 
which were still unapproved at the close of the month. 
Regarding its summary, the Board also had the following to 
say: 

The summary indicates that approximately 4,000,000 applications for 
social security accounts were received during the quarter, and that 29,- 
954,821 social security account numbers had been assigned by the end of 
June. One hundred and seventy-one field offices, which now have the 
responsibility for assigning account numbers, had been opened by that date. 

Five plans for old-age assistance, four for aid to the blind, and six for 
aid to dependent children were approved by the Board during June. One 
plan for aid to dependent children had been approved previously during the 
quarter, and, since July 1, the Nevada plan for old-age assistance has been 
approved. Estimates of the Board, based on reports received during the 
past months, indicate that 1,867,100 needy individuals will receive cash 
Payments during July in 47 States with one or more approved public-as- 
sistance plans. This total does not include estimates for the recently ap- 
proved Nevada plan and a plan for aid to the blind for which Federal funds 
have not been requested. 
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SEC Reports 605 New Issues Effectively Registered 
Under Securities Act During First Half of 1937— 
Have Estimated Gross Proceeds of $2,286,506,000 
as Against $2,664,947,000 Year Ago—Effective 
Registrations in June 

The Securities and Exchange Commission on July 29 
published its tables showing the total amount of registration 
statements for new securities which became fully effective 
in the first half of 1937 under the Securities Act of 1933. 
The tabulations, the Commission pointed out, show that— 

(1) Gross proceeds were 15% below the first half of 1936, but three times 
higher than in the first half of 1935; (2) Both in percentage of the total 
and in aggregate amount, estimated net proceeds to be used for Plant 
expansion and working capital was the highest for any first half year since 
registration began under the Securities Act; (3) Effective registrations of 
common and preferred stock issues were the highest for any six-month 
Period under the Act. 

According to the SEC, during the first half of the year 402 
registration statements for 605 issues of securities with 
estimated gross proceeds of $2,286,506,000 became effective 
under the Act, which compares with $2,664,947 ,000 during 
the first half of 1936. The Commission explained that the 
figures exclude securities registered exclusively in connection 
with exchange plans for companies in reorganization or in 
connection with the issuance of certificates of deposit or 
voting trust certificates. The figures, include, however, such 
amounts, detailed below, as represent securities intended for 
purposes other than immediate cash sale for the account of 
the registrants: 
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The Commission also had the following to say regarding 
the registration statements which became fully effective 
during the first half of this year: 

The smaller aggregate of effectively registered issues is a reflection, in 
part, of the less favorable capital market conditions that prevailed during 
the period. To some extent, this has retarded the filing of registration 
statements in connection with proposed financing programs on one hand, 
and has been the cause of the withdrawal or postponement of effectiveness 
of many registration statements on the other hand. 

Despite the withholding of a substantial amount of contemplated finan- 
cing, effective registrations of common and preferred stock issues were 
higher in amount during the first six months of 1937 than in any previous 
half year under the Securities Act. From Jan. 1 to June 30, 1937, a total of 
$806 344,000 of common stock issues and $371,829,000 of preferred stock 
issues became fully effective, together representing 51.5% of total effective 
registrations during the period. In part, this reflects a revival of capital 
stock financing through the issuance of rights, a trend stimulated to some 
extent by the operation of the 1936 Revenue Act. For the most part, these 
stock issues were of small size, the average estimated gross proceeds per 
issue being $2,552,00 for common stocks and $3,681,000 for preferred 
stocks. Fixed-interest bearing securities which totaled $791,131,000 showed 
a marked decline in total from the $1,842,257,000 of such securities re- 
gistered during the same period of last year. 

Slightly more than one-half of the net proceeds which the registrants 
estimated to receive from the cash sale of their securities was to be used 
to repay indebtedness, while one-fourth of the proceeds was to be used for 
plant expansion and for the increase in working capital. The amounts pro- 
plant expansion and for the increase in working capital. The amounts pro- 
posed for these two ‘‘new money” uses totaled $391,451,000, almost 75% 
greater than the amount proposed for the same purpose during the first 
half of 1936. This amount was also the highest for any first half year under 
the Act both in absolute total and percentagewise. Retirement of out- 
standing preferred stock issues and purchase of securities for investment 
were each allotted somewhat more than 10%, leaving the balance for 
miscellaneous 3 USES. 

Manufacturing companies, as in the first half of 1936, were the largest 
group of registrants during the first six months of 1937, with an aggregate 
of $921,051,000 of securities (40.1% of the total). Both during this period 
and in the first half of 1936, the registrations by the oil refining companies 
accounted for more than one-fourth of the manufacturing companies’ 
total. The electric, gas and water utility companies were second in size 
with $520,839,000 of securities (22.8% of the total) and the financial and 
investment companies were third with $321,374,000 securities (14.1% of 
the total). 

Approximately $638,315,000 of securities effectively registered during 
the first half of 1937 were intended for purposes other than immediate cash 
sale for the account of the registrants. Of this amount, about $215,916,000 
were registered for the ‘“‘account of others’’; $182,541,000 were reserved for 
conversion of securities having convertible features; $55,533,000 were 
reserved against the exercise of options and warrants; $178,321,000 were 
registered for exchange for other securities (approximately one-half of 
which amount was to replace outstanding preferred stock issues); and 
$6,004,000 for claims, selling commissions and other issuance. 

After deducting the above amounts, there remained $1,648,191,000 of 
registered securities to be offered for sale for the account of the registrants. 
Of these securities, $1,613,513,000 represented issues of already established 
enterprises while $34,678,000 were initial offerings of newly organized 
companies. In connection with the sale of these securities, the registrants 
estimated that expenses of 4.0% of the estimated gross proceeds would be 
incurred—3.3% for commissions and discounts to underwriters and agents, 
and 0.7% for other expenses in connection with flotation and issuance. 
After payment of such expenses, the registrants estimated that they would 


retain as net proceeds $1,581 ,778,000. 
The main use proposed to be made of these cash funds was the repayment 


of indebtedness, toward which $799,667,000, or 50.5% of the half-year’s 
net cash proceeds were to be applied. In addition, $176,720,000, or 11.2% 
of the cash proceeds, were proposed for the retirement of outstanding 
preferred stock issues, a parallel action to the registrants’ direct offer of 
exchange of $88,277,000 of securities registered during the half-year for 
other outstanding preferred issues. Approximately $270,393,000, or 
17.1%, were to be added to the registrants’ working capital and $121,- 
058,000, or 7.7%, were to be used for expenditures for additional plant 
and equipment. About 10.8% of the proceeds was to be used for the pur- 
chase of securities for investment, mainly by investment and trading 
companies, and the remainder of 2.7% for various other purposes. 

The registration statements disclosed that 79.1% of the $1,648,191,000 
of securities proposed for cash offering for the account of the registrants 
was to be offered to the public generally, 19.1% to the registrants’ security- 
holders and 1.8% to special persons. About 76.7% of the securities was 
underwritten, while 12.2% was to be offered by the registrants themselves 
and 11.1% by various selling agents. Although less than 20% of all the 
securities was proposed to be offered to the registrants’ security holders, 
50.3% of the common stock to be sold for cash was to be offered to existing 
security holders, reflecting the frequent issuance to stockholders during the 
first half of 1937 of rights to subscribe for additional shares at prices below 
the market. 

Data was also issued by the SEC on July 29 regarding 
effective registration statements in June which showed that 
during the month securities with estimated gross proceeds 
of $369,065 ,000 were declared fully effective. This represents 
a material increase over the $238 ,068 ,000 securities registered 
during the previous month, but is considerably lower than 
the $523,439,000 securities effectively registered during 
June, 1936. Included in these amounts, the Commission 
said, are securities which have been registered, but are 
intended for purposes other than cash sale for the account 
of the registrants, approximately as follows: 




















Jan. 1-June 30, | Jan. 1,-June 30, 
1937 1936 

Byes ot conversion of issues with con- 

ve ts wo ac indi aed eh an ie ae eile $182,541,000 
Reserved for the exercise of options. .__....__ 55,533,000 bar ret 
Reserved for other subsequent issuance. ___-__ 2,192,000 22,485,000 
Registered for the “account of others’’________ 215,916,000 150,041,000 
To be issued in exchange for other securities _ _ _- 178,321,000 1 18,420,000 
To be issued against claims, other assets, &c__-_- 3,812,000 520, 

Cee ee | ae ee ape $638 ,315,000 $494,378,000 


























June, 1937 | May, 1937 | June, 1936 
Reserved for conversion of issues with con- 

WHEREIS SORCUIES.. 4 « nccccncensance .---| $6,597,000] $51,213,000} $70,433,000 
Reserved for the exercise of options - - . - -- 7,602,000 j p 12,196,000 
Reserved for other subsequent issuance....}| = = --.--- 89,000 ,000 
Registered for the ‘‘account of others’’...-| 29,740,000] 20,013,000} 20,269.000 
To be issued in exchange for other securities 1,905,000} 16,475,000} 34,051,000 
To be issued against claims, other assets, &c 163,000 STIMU, wctese 

$46,007,000! $95,628,000'$137,618,000 





Continuing, the Commission announced: 


Fixed-interest bearing securities, for the first time since February, 1937, 
accounted for a larger portion of the total securities registered than the 
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stock issues. Secured bonds totaled 36.9%, debentures 18.8%, and short- 
term notes 0.2%, making a total of 55.9% of the total securities registered. 
Common stock issues accounted for 18.2% of the month’s total and pre- 
ferred stock issues for 21.3%, while certificates of participation and warrants 
amounted to 4.6%. 

The electric, gas and water utility companies were the largest group 
of registrants during June, accounting for 38.6% of total registrations. 
Next in size were the manufacturing companies with 31.9% of the regis- 
trations and the financial and investment companies with 14.3% of the 
total. 

After deduction of securities which were reserved for conversion, options, 
&c., securities registered for the ‘‘account of others’’ and securities to be 
offered for other than cash considerations, $323,059,000 of securities (of 
which 2.2% were issues of newly organized companies) were intended for 
sale for cash for the account of the registrants. About 37.2% of the pro- 
ceeds after payment of commissions, discounts and other expenses, was 
proposed to be used as additional working capital and 7.3% for expenditures 
for plant and equipment; 34.5% was intended for the repayment of in- 
debtedness; 13.4% for the retirement of preferred stock issues; 4.5% for the 
purchase of securities for investment; and 3.1% for various other purposes. 

Among the large issues for which registration statements became fully 
effective during the month were: Union Electric Co. of Missouri, $80,- 
000,000 first mortgage and collateral trust bonds, 334% series, due 1962, 
and $15,000,000 3% notes due 1942; the E. I. du Pont de Nemours & Co. 
issue of 500,000 shares of $4.50 cumulative preferred stock; Commercial 
Credit Co., $35,000,000 234% debentures, due 1942; New York Telephone 
Co. $25,000,000 refunding mortgage 344% bonds, series B, due 1967; 
and the Standard Brands, Inc., issue of 200,000 shares of $4.50 cumulative 
preferred stock. 

Fixed-interest bearing securities registered during June, 1937 accounted 
for 55.9% of the total securities—this being the first time since February, 
1937 that these securities represented a larger portion of total registrations 
than the common and preferred stock issues. 

Total common stock issues amounted to 18.2% of the month's aggregate 
registrations, preferred stock issues, 21.3%; secured bonds, 36.9%; de- 
bentures, 18.8%; short-term notes, 0.2%; and certificates of participation 
and warrants, 4.6%. 


TYPES OF NEW SECURITIES INCLUDED IN 61 REGISTRATION STATE- 

















MENTS FULLY EFFECTIVE DURING JUNE, 1937 
No. Units of Per Cent of Total 
No. of| Stock, &c.: Gross 
Type of Security Issues| Face Amt. Amount June, | May, , June, 
of Bonds, &c 1937 1937 1936 
Common stock..______- 43 8,264,001] $67,055,355) 18.2 48.2 23.0 
Preferred stock ..... _.. 10 1,410,194) 78,592,350; 21.3 14.5 14.8 
Ctfs. of partic., beneficial 

interest, warrants, &e_| 13 |  — _ _.-- 16,982,943 4.6 4.7 0.3 
Secured bonds._.__.__- 9 {135,829,000} 136,339,632] 36.9 eT 30.5 
es 5 69,420,000} 69,350,769} 18.8 31.5 31.3 
Short-term notes-__.___- 1 50,000 744,375 0.2 iid 0.1 
, 0 i? See 369,065,424 | 100.0 | 100.0 | 100.0 




















Note—$5,852,885 of common stock and $744,375 of secured bonds were registered 
for reserve against conversion of other securities. 


As to registration statements for reorganization and ex- 
change issues which became fully effective during June and 
the first half of 1937 we take the following from the announce- 
ment of the SEC: 


In addition to the new issues, there were registered in connection with 
contemplated exchanges of registrants’ securities for their own or their 
predecessors’ securities, and in connection with the issuance of voting trust 
certificates and certificates of deposit, 46 issues through 21 registration 
statements from Jan. 1 to June 30, 1937, and four issues through three 
statements during June, 1937. These registered statements covered se- 
curities having approximate values of $129,721,000 for the first six months 
of 1937 and $397,000 for the month of June. 

The tables below classify the registered securities according to their types: 


THE TYPES OF SECURITIES INCLUDED IN 21 REGISTRATION STATE- 
MENTS FOR REORGANIZATION AND EXCHANGE* ISSUES WHICH 
BECAME FULLY EFFECTIVE JAN. 1-JUNE 30, 1937 




















Approximate Market Value x 
No. of 
Type of Security Issues | Jan.-June 1937 ) Jan.-June 1936 
Te 6 $20,811,250 $7,941,191 
NETO 6 16,580,669 97,963 
Certificate of participation, beneficial in- 

a alte ee am RR A eit 3 4,188,097 53,792 
SiR eps iene: 4 65,551,628 3,215,446 
EE eee eae 2 3,839,321 2,655,123 
GOTS-OGNi NOUS. oo in noc ccc wcccecn oe 3 on 15,000 
Certificates of deposit ._..............-- 16 2,607,730 30,434,598 
Voting trust certificates..............-- 9 16,142,602 35,579,972 

DE ae ee ee ee ae 46 $129,721,297 $79,993,085 








THE TYPES OF SECURITIES INCLUDED IN THREE REGISTRATION 
STATEMENTS FOR REORGANIZATION AND EXCHANGE* ISSUES 
WHICH BECAME FULLY EFFECTIVE DURING JUNE, 1937 























Approrimate Market Value x 
Type of Security No. of 

Issues| June, 1937| May, 1937 | June, 1936 
eee 1 08.008) °*  Zaeeee $5,531,250 
ERE cx. “eee Pe! eo 

Certificate of participation, beneficial 
DC te 525 cwnpkbaagkeacre «e 1 | cdeeauee eee 36,844 
a 1 S00. BOGE seadkde  <, eden 
_ st eR ow k  <cececen 4) ae 2,655,123 
CS Eee - REMET a, peal a er as 
Certificates of deposit. ..........--. as | een tel eee 2,262,375 
Voting trust certificates..........._- 2 IQ8,007). . .cxntenne 21,871,760 
{RE RERRETE  e  R RG poe eee 4 $396 ,916'$13,641,921'$32,357 352 








* Refers to securities to be issued in exchange for existing securities. 
x Represents actual market value or 1-3 of face value where market was not 
available. 
ne 


Increase Reported in Holdings of Government Securi- 
ties by German Credit and Insurance Institutions 
In United Press advices from Geneva, Switzerland, Aug. 2, 

it was stated: 

An enormous increase in the amount of government securities held by 
credit and insurance institutions in Germany was revealed to-day in the 

League of Nations’ publication, ‘‘Commercial Bank,."’ 


Chronicle Aug. 7, 1937 


From 1929 to the end of 1936, the securities increased from 3,404,000,000 
reichsmarks to 11,415,000,000 reichsmarks. Statistics indicated the 
vanishing importance of commercial banks in Germany for financing 
private trade as compared with financing government needs. 

Figures for Japan also showed a great increase in government bonds. 
From the end of 1932 to March of this year they increased from 3,932,- 
000,000 yen to 7,716,000,000. 

Similar expansion in credit was shown in the United States but it was 
due to more natural causes. 


in 
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New York State Constitution Commission Created to 
Co-Operate With United States Commission in 
Observance on Sept. 17 of the 150th Anniversary of 
the Foundation of the Constitution 

The Legislature of the State of New York has passed an 

Act creating the following State Constitution Commission to 

cooperate with the United States Constitution Sesquicen- 


tennial Commission on plans for observing the 150th An- 
niversary of the formation of the United States Constitution, 
which will begin Sept. 17, next. 

Irwin Steingut, 706 Eastern Parkway, Brooklyn, N. Y., Chairman. 
Meyer Levy, 122 East 42nd St., N. Y. City. 

Mrs. Edward Corning, Albany, N. Y. 

Ray L. Egbert, P. O. Box 1, Staten Island, N. Y. 

William H. Lee, 28 Lohrmann Building, Lockport, N. Y. 

Herbert A. Bartholomew, Whitehall, N. Y. 


ee 


Republic Steel Corp. Denies NLRB Charges and 
Challenges Constitutionality of Labor Relations 
Act—Board Files Complaint Against Weirton Steel 
Co., Alleging Use of Terrorism 

The Republic Steel Corporation on Aug. 3 filed in Cleve- 
land a reply which specifically denied ali charges against it 
by the National Labor Relations Board and which also ques- 
tioned the constitutionality of the National Labor Relations 

Act. The answer also asserted that the Steel Workers Or- 


ganizing Committee, an affiliate of the Committee for In- 
dustrial Organization which called a steel strike on May 26, 
was “not a labor organization.’’ The petition by the Republic 
was summarized as follows in United Press advices of Aug. 3 
from Cleveland: 

Asking a dismissal of the Board’s complaint, the corporation said that: 

Republic has not violated any provision of the Act. 

The Board has no authority to regulate relations between employers 
and employees engaged in local production and manufacture. 

The Act does not prohibit norma] exercise of the company’s right to select, 
lay off, or discharge employees, and ‘‘if construed to do so, it is in violation 
of the Constitution.” 

Those in whose behalf the 8S. W. O. C. filed charges ‘have themselves 
been guilty of deeds of violence, coercion and intimidation" 
against the company and its employees. 


The NLRB on July 31 filed a complaint charging that the 
Weirton Steel Co. had engaged in terrorism against the 
S.W.0O.C. A hearing on the charges will be held Aug. 9 
at New Cumberland, W. Va. Associated Press advices of 
July 31 from Pittsburgh described the complaint as follows: 

Based on charges made by the 8. W. O. C., the Board’s complaint alleged 
that the steel company, a subsidiary of E. T. Weir’s National Steel Corp., 
opposed the 8S. W. O. C. by bribes and threats to shut down. Additional 
charges made by the Board were: 

That by threats and coercion the company obtained the signatures 
of workers to a petition approving a ‘‘company union.” 

That the company maintained a system of espionage on the union. 

That secret police, known as the “‘hatchet gang,’’ were sponsored by the 
company and indulged in ‘‘terroristic acts.”’ 

That 279 workers were discharged for union activities between July 5, 
1935 and July 21, 1937. 

That by discharges, layoffs, demotions and refusals to re-employ or 
reinstate employees, the company discriminated against the union. 

That the company illegally supported two company unions by financial 
contributions. 

The Board's complaint continued: 

“The respondent, through its officers, agents and representatives at 
its plant in Weirton, in the State of West Virginia, has exerted a prepon- 
derant influence upon and has dominated the government, administration 
of justice, business affairs and social relationships of the community, to the 
serious prejudice of the liberties of its employees in the exercise of their 
rights of self-organization and collective bargaining.’’ 

The company is alleged to have encourgaed the growth of a “‘plan of 
employee representation’’ and the ‘‘Weirton Steel Employees’ Security 
League.”’ 

The S. W. O. C. on July 2, last, petitioned the NLRB to hold an em- 
Ployees’ election to determine whether it was favored by a majority of the 
steel men as their collective bargaining agency. 

Officials of the company declined to comment on the NLRB’s action. 


iin, 
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CIO Union Will Ask Contract with Ford Motor Co. 
Before End of Year—Claims Power to Close All 
Ford Plants—NLRB Ends Hearing on Charges of 
Unfair Labor Practices 

Homer Martin, President of the United Automobile 

Workers of America, an affiliate of the Committee for 

Industrial Organization, announced on Aug. 2 that his union 

intended to demand a signed contract with the Ford Motor 

Co. before the end of the year. He asserted that the union 

had made such progress in its organizing drive that it was in a 

position to close every Ford plant in the United States, if 


necessary . 
A hearing on charges by the National Labor Relations 


Board that the Ford Co. had engaged in unfair labor practices 
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was completed on July 30 and John T. Lindsay, NLRB 
trial examiner, immediately began work on his intermediate 
report to the Board. On July 29 Louis J. Colombo, chief of 
the Company’s counsel in the case, requested that, the charges 
be dismissed on grounds stated in his answer to the Board’s 
charges. The Detroit ‘Free Press” on July 30, in indicating 
this, went on to say, in part: 
He contended that witnesses produced by the Board had failed to prove 
that the company engaged in unfair labor practices interfering with inter- 
state commerce. 

In his answer to the Board's charges the attorney stated among other 
things that the Board was without jurisdiction to try assault cases. 
Part of the Board’s charges were based on the beating of members of 
the union when they appeared at the Ford Rouge plant on May 26 to dis- 
tribute union literature. The remainder of the complaint charged that 
employees were dismissed because they were members of the United Auto- 
mobile Workers Union.} os 

The final hearing was reported as follows in the “Free 
Press”’ of July 31: 


At the conclusion of testimony, Mr. Colombo renewed his 
motion that the charges be dismissed. 'The motion was overruled. 


Says Proof Is Lacking 

Colombo contended that the witnesses produced by the Board had failed 

to prove the company engaged in unfair labor practices interfering with 
foreign cr interstate commerce. 
w The trial examiner notified Colombo; Maurice Sugar, attorney for the 
United Automobile Workers, Laurence A. Knapp, John T. McTernan 
and Christopher W. Hoey, attorneys for the Board, that they would be 
allowed 10 days in which to file briefs. 

Colombo served notice that he would ask the Board for permission to 
produce evidence to contradict statements made by John Godleski, a 
witness at the hearing. 

Godleski testified that he saw Harry Bennet congratulate two of the men 
who took part in a riot at the plant May 26 after union representatives 
appeared to pass out union literature. 

The examiner granted Colombo 10 days to produce testimony to con- 
tradict a surprise witness offered by the Government as it closed its case. 

George Blake, the surprise witness, testified that prior to his discharge 
last March 15 he had been employed on tbe trim line at the Rouge plant. 

He said that Joe Schroeder, a foreman, had told him to be on the lookout 
for union activities along the line and report to him. 

On the day he was discharged, Mr. Blake said, he was ordered to do 
some patrol duty along the line. A short time later, he added, a service 
man came and took him from his work. 

The witness declared that he was taken to the service office and questioned 
concerning what had happened in his department that day; was asked if he 
was a member of the union and quizzed at length concerning an effort to 
cal) a sit-down strike. 

After being questioned in the first office, Mr. Blake said, he was taken 
to another office and then to a third, where he was subjected to further 
questioning. 

At the conclusion of the questioning, he said, he was checked out and 
had difficulty in getting paid for the time the service men questioned him. 


United Press Washington advices of Aug. 2 quoted Mr. 
Martin as follows: 
p After a conference with John L. Lewis, C. I. O. chairman, Martin 
claimed that the union had obtained signed contracts with every supply 
manufacturing firm that sends parts to the Ford company. In addition 
he claimed, the union had ‘‘completely organized’’ Ford plants in Los 
Angeles and Oakland, Calif.; Kansas City, St. Louis, Dallas, Chicago, 
Buffalo, Louisville, Somerville, Mass.; Edgewater, N. J., and Iron Moun- 


tain, Mich. 
He said ‘splendid progress’’ was being made in the giant Ford plant at 


River Rouge. 
Mr. Martin was asked at a press conference whether the union was in a 


position to close down ali but the River Rouge plant at any time. 

“Yes,"’ he replied, ‘‘and we could close that one too.’* 

Mr. Martin said the union would ask Ford for recognition, higher wages, 
shorter hours and generally better working conditions. 

‘“‘We want a Ford contract, and we will have it by the end of this year,” 
Mr. Martin said. ‘Ford wages right now are lower than those in the 
General Motors Corp. or Chrysler Corp. They are also lower than those 
prevailing in the parts supply plants—all on the basis of hourly daily and 


weekly pay. 
“If Mr. Ford puts through a raise it will be because of the unionization 


of his workers,"’ he added, referring to reports that Ford is about to 
announce a general wage increase. 


- 
_—- 


Rift Between CIO and Roosevelt Administration Is 
Reported Widening—Two Unions Charge Wash- 
ington Has Been Indifferent to Rights of Steel 
Strikers 


Disagreement in major policies between leaders of the 
Committee for Industrial Organization, headed by John L. 
Lewis, and President Roosevelt was reported this week, 
following the action of two major CIO unions which on July 
23 accused the Administration of indifference to ‘flagrant 
and wanton violations” of the rights of steel strikers and of 
failure to act against law violations by the large steel com- 

anies. These charges were made by the United Mine 
orkers and the Steel Workers Organizing Committee. The 
Executive Board of the United Mine Workers unanimously 
adopted a report on the steel strike submitted by the 
S. W. O. C. This action was described as follows in a 
Washington dispatch of July 23 to the New York “Times”: 

The “wanton murder” of 17 steel strikers was alleged and it was declared 
that “not a single person’’ had been brought to account for the slayings. 
The mine union board demanded that “‘the national and State authorities 
hold to account and bring to justice those persons who actively participated 
rae the oe of the steel corporations who are definitely responsible for 
these murders. 





Governor Davey Is Attacked 


Governor Martin L. Davey of Ohio was accused of sending the National 
Guard into the strike areas of Ohio ‘‘for the express purpose of breaking 
the strike.” 
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It was declared that the four steel companies which refused to sign 
contracts with the union had violated the Nationa] Labor Relations Act. 
These companies are the Republic Steel Corp., the Youngstown Sheet and 
Tube Co., the Inland Steel Co. and the Bethlehem Steel Co. 

The resolutions by the mine union board protested against the ‘“‘complete 
lackadaisical and unconcerned attitude on the part of the national and 
State authorities with the flagrant and wanton violations of the civil 
rights of the steel workers by the State and local authorities and officials 
of the steel corporations.” 

The report by the 8S. W. O. C., after describing the events leading up to 
the strikes, said: 

“The Federal government throughout this entire situation has not dis- 
Played the slightest interest in protecting the rights of the steel workers on 
strike, which have been so flagrantly violated. 

“Violations of the national statutes, such as the National Firearms Act, 
by the steel corporations have produced no activity on the part of the 
national officials, On the contrary, purported attempts on the part of some 
of the strike pickets to delay the introduction into the plants of food for 
strikebreakers through the use of the mails, has produced extraordinary 
activity on the part of the Federal Government in securing indictments 
against the strike pickets. 

Cites Postal Case 4oves 

“Because of direct instructions from Attorney General Cummings, the 
Federal District Attorney in Cleveland, where these indictments were 
returned, attempted to bring on for trial the cases against these pickets 
only three days after they were arraigned before the judge without even 
affording an opportunity to obtain and advise with counsel.” 

The mine union resolutions condemned “the anti-labor practices and 
policies of the local officials and the State officials who have so gladly 
cooperated with Tom Girdler and Eugene Grace in an attempt to break the 
steel strikes.”’ 

In its review of the strike the 8S. W. O. C. report said: 

“On May 25, 1937, the Steel Workers Organizing Committee called a 
strike of its members at the plants of the Republic Steel Corp., the Inland 
Steel Corp. and the Youngstown Sheet & Tube Co. This strike was called 
because the heads of these corporations announced they had agreed among 
themselves not to enter into any written agreement with the Steel Workers 
Organizing Committee in regard to wages, hours or other working conditions. 

“The heads of these corporations flatly rejected the proposed written 
agreement submitted by the 8. W. O. C. which was similar in form to the 
contract signed by the Carnegie-Illinois Steel Corp. and 268 other steel 
producing and steel fabricating plants. 

“A few weeks later, for the same reason, the 8S. W. O. C. was forced to 
call a strike at the plant of the Bethlehem Steel Corp. at Johnstown, Pa. 

“The refusal on the part of these corporations to enter into written 
wage agreements constitutes an open and flagrant violation of the National 
Labor Relations Act. The refusal stamps the leaders of these corporations 
as the most reactionary and vicious industrialists in this country. They 
represent the last stand of the reactionaries in their attempt to defeat the 
right of labor to organize into independent labor organizations. 

‘Throughout the period of the strike, there has been conducted a vicious 
program of propaganda in the newspapers, through the news and the 
reports of columinists, attacking the Committee for Industrial Organization 
and the 8S. W. O. C. This propaganda has been to the effect that the steel 
workers on strike engaged in wholesale violence. The record, however, 
discloses the following. . . . 

“Not a single steel worker engaged in the strike has, as yet, been con- 
victed of any serious offense. Only a few fines have been imposed for minor 
incidents. 

“In each of the steel areas where the strike has been in effect, local 
authorities acting in complete collusion with officials of the steel corpora- 
tions and the National Guard, have violated State and national laws and 
have infringed in the most flagrant manner upon the civil liberties of the 
steel workers. ams oc al 
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Hote!s in San Francisco Reopen as 89-Day Strike Ends— 
3,200 Return to Work 


An 89-day strike of 3,200 workers in 19 of San Francisco’s 
largest hotels was terminated on July 28 and the hotels, 
closed during the dispute, reopened on July 30. The strike, 
which began on May 1, is said to be the longest hotel strike 
in history. It is stated that the strike involved a loss to the 
hotel owners of approximately $8,000,000. The strike had 
been ordered by the Joint Board of Culinary Workers and 
Bartenders after the hotel owners had refused to recognize 
the hotel employees’ union, Local 283, as the collective bar- 
gaining agency for some 150 clerks and clerical employees, 
said a dispatch from San Francisco, July 30, by the United 
Press. The advices continued: 

Hotel managers identified these employees as ‘‘confidential employees” 
and said they should not be included among the hotel ‘‘workers.” 

In six months of negotiations prior to the strike the full demands of five 
culinary unions were met by the owners and later were extended to cham- 
bermaids, elevator operators and bellboys. But they were not granted to 
the “confidential employees.” . . . 

On the basis of a settlement reached with the six striking unions Mon- 
day night the conditions under which the strikers return to work are: 


1. Arbitration of the work week. 
2. A shorter work week than the normal 48-hour basis to prevail until the award 


is made. 
3. Preference of employment for five culinary unions, comprising chefs, bar- 


tenders, cooks helpers, dishwashers and waiters. 
4. Recognition of approximately 50% of the disputed ‘‘confidential employees."’ 


5. A modified union shop. 

6. Arbitration of wages along with hours. 

Hence in 90 days of strike the unions lost absolute assurance of the 
40-hour week; accepted a modified version of the union shop clause but 
won recognition for about 75 of the originally disputed 150 employees, 
48 of whom are members of the Hotel Employees Union. 

Front office clerks are recognized, but inside office help, such as book- 
keepers, stenographers, auditors and the “white collar” workers are ex- 
cluded from terms of the agreement. ’ 

Simultaneously with signing of new agreements with the six striking 
unions—to be effective four years—the hotel operators approved minor 
wage and hour adjustments demanded by 11 unions whose members were 
thrown out of work by the strike, such as boiler tenders and carpet 
cleaners. 

Observers termed settlement of the strike a “50-50” affair, with both 
sides backing down from their original demands and ending the protracted 
but “friendly” strike in a few hours of conference aimed at compromise. 
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spokesmen for each union held separate conferences with the respective 
railroads, at which it was agreed that the demands would be taken up on a 


National scale. 


Non-Operating Railroad Unions End Wage Dispute— 


Men to Get 5 Cent Hourly Pay Increase 
The National Mediation Board announced on Aug. 4 a 
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ing agency for its members, with the check-off system of dues collections 


for those who sign authorization cards. 





3. Elimination of the double-machine shift, by which one knitter oper- 
ates two machines with the aid of several helpers, and inauguration of the 
4. The union is to be permitted to solicit members for two hours a day 


2. The mill will operate on an open-shop basis for a period of at least 
single-machine shift, with one knitter to each machine. 


seven months. After that time, if the union can demonstrate it has a 
substantial majority of the employees as members, a closed shop system 


will be instituted, the union accepting all workers as members. 


Other demands of the unions for a guarantee of steady work were left 


to negotiation which will start Sept. 1, next between the unions and the 
The non-operating unions, led by George M. Harrison, Chairman of the 


year’s work for “full-time’’ employees, and for two-thirds of a year’s em- 
Railway Labor Executives Association, filed notices of their demands with 
the individual roads on which the men were employed on March 4, last. 
Then, in accordance with the provisions of the Railway Labor Act, the 


respective railroads involved. These demands were for a guarantee of a 
ployment by ‘‘stand-by”’ men, who are largely seasonal] workers. 


$98,000,000 yearly. 
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Earlier today, the employees of 30-odd 


It was against the A. & P. that the strike was first called 12 days 
warehouses also quit work in the spread of ‘‘sympathy.”’ 


In bowing before that threat—and a rising tide of public sentiment— 
counsel and officials of Local 107 of the Truckmen and Teamsters’ Union, 
an A. F. of L. affiliate, saved what face they could by having the Mayor 
ago, the other truckmen going out, or being coerced to leave their jobs, on 


get the Great Atlantic & Pacific Tea Co. to agree not to use guards on its 
Faced with the union insistence that a strike still existed against the 


A. & P., Mayor Wilson got that corporation to agree to give up its guards 


old law, as the union men soon discovered, had been upheld by the Supreme 
if police convoys were provided for its trucks. Immediately after announcing 


Court. 
the end of the genera] truck strike, he sent police to the A. & P. warehouse 


wise to take on authority comparable to that of a military dictator. That 
at Chestnut and 32d St., where they took over the protective work. 


than 12 persons in a building or more than two in the open air, and other- 


Monday as a sympathetic move. 


Grocers 
trucks. 
private cars had to be 


, anesthetics and oxygen tanks to hospitals. 


Hoarding had begun. 
where the trucks carry off the unloadings of railroad cars 


One more day of the strike and the people of Philadelphia would have 


faced a situation verging on the critical. 
Intimidation of any man driving a truck had become so strong and 


widespread throughout the metropolitan area that 


used even to deliver serums 
The settlement of the general trucking strike, a mere sympathy strike 


at its inception, was announced by Mayor Wilson at 3 


after he had proclaimed that ‘ 








Tribune” from its staff correspondent Edward Angly. 
of persons dying in the last few days of contagious diseases were delayed on 
account of the fact that coffins could not be delivered to undertaking 


Wilson expressed it in a radio speech tonight, ‘It is a fact that the funerals 
establishments.”’ 


could get neither canned goods nor green vegetables, and, as Mayor S. Davis 


Delaware Ave., 
and steamships, and Dock St., where the food markets are concentrated, 


were almost completely deserted this afternoon before the strike was 


settled. 





viees from Phila- 
t haulers under 
It was added that the 


agains 


d at above normal 


inue 
lume on Aug. 5, Associated Press ad 
y the strike 
. & P. continued. 


In reporting that trucking cont 


delphia stated that onl 


contract to the A 


745 p. m., five hours 
vo 


a state of emergency and apprehension of 
patrolmen and by sending scores of police cars touring the streets to see 


mation which he promptly followed up by swearing in 1,000 additional 
that crowds did not congregate. 


riot and mob presently exists within the City of Philadelphia ’’ a procla- 


im 
in all 


tech to the New York 


y police power until “reasonably certa 
ispa 


danger is past.”’ 


dinar 
According to a Philadelphia d ‘ ] 
“Times” an agreement between taxicab drivers and the 


Mayor held in force the state of emergency which gave h 
extraor 


* span of a humid day Mayor Wilson con- 


mted the leaders of the striking truckmen with the forgotten fact that 


In that nervous five hours 


fro 


in emergencies to cal] out Nationa] Guardsmen, prohibit assembly of more 


under an Act passed by the Pennsylvania Legislature back in 1850, the 
Mayor of Philadelphia as the executive of a ‘‘first class city " is empowered, 
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It is 


sion said 


. 


/OMMI1S 


‘ 


These modern mechanisms for the 


rapid transfer of ownership in securities cannot conceivably operate without 


It should be—in fact, is, under the strict 
employing ganglion-like their vast net work of wire communications that 


So also we need not refer to each occasion upon 
language of the statute—enough that respondent conducted his operations 


Whole Transaction Described 


Covering the entire period and background of the operator's participation 
in Bellanca activities, the decision, like a fiction story, described dramatically 


the building up of Bellanca securities, the intensity of the insterstate com- 
Manipulations that occur upon them. as the history of 


As to that part of the respondent’s motion for dismissal of 
“respondent must seek to prevail upon some court to conclude 


If the Meehan attorneys appeal from the decision, the ground may be 
paved for a court interpretation of the constitutionality of the Securities 


As the first case under the manipulation sections of the Securities Ex- 
Exchange Act. 


change Act to reach the Commission for decision, the findings were essen- 


tially precedential in character. 
Some supplementary observations and findings are also necessary. 


munications which caused the sharp rise and fall in values, diagnosed 
In concluding its lengthy decision the (¢ 
needless to burden these findings with a recital, item by item. of the instru- 


motives and characterized eperations. 


the complaint based on alleged unconstitutionality of the Act, the Commis- 


sion said 
that an interstate manipulation of this character cannot constitutionally 


be punished by the United States Government.” 

mentalities of interstate commerce employed by respondent in the effectu- 
ation of this scheme. 

which he employed the mails. 

upon a national securities exchange. 

cover the country. 


The 


Meehan’s activities in Bellanca demonstrated, said the Com- 


mission, that his ‘‘obvious purpose’’ was manipulative within the prohibi- 


tions of the Act. 


Meehan had manipulated 
Meehan in the pertinent 1935 


period and found in a number of cases that he did not violate the Act. 


ongress permitted certain transac- 


a] 
J 


A Washington dispatch, Aug. 2, to the New York ‘“‘Times”’ 
of Aug. 3, in commenting on the decision of the SEC, stated 


However, the closely typed 38-page decision of the Commission critically 

The decision showed the importance of motive in construing the legality 
of manipulative acts, and found that motive was the factor which defeated 
the defense based on the position that ¢ 


The decision, in effect, supports the findings of William Green, trial 
examiner, who reported, after hearings in which more than 10,000 pages of 


testimony and evidence were taken, that Mr. 








nized, make the motives of the respondent an ingredient of the offense. 


As to the respondent's motive, there is no direct testimony. The existence 
the stock of Bellanca Aircraft Corp. on the New York Curb Exchange in 


or non-existence of the required statutory motive must thus be a matter 
violation of the act. 


purpose of inducing its purchase by others. These charges, it will be recog- 
of inference from the voluminous testimony introduced in the case. 


creating actual or apparent active trading in it and raising its price, for the 
mission’s attorneys, were regarded as of importance for their discrimination 


between the kind of activity that may be illegal and that which is within 


These findings, usually at variance with the recommendations of the Com- 
the law. 


tions aimed at pegging, fixing, or stabilizing the price of a security. 


record of Mr. 


analyzed all of the major activities of Mr. 
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oints of the agreement, which will remain in effect 
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The strike, 


which had started on June 22, had foreed the clos 
g plant had 


a 10% wage 


Mr. Phillips explained on 
under the contract signed that 


the packin, 


granting of 


Rey: 
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for the workers. 
to the plant’s workers. 


n Jul 


wage increase 


ll result in ‘‘a substantial increase to the 


tion of the Cambridge Workers’ Assoc 
9 following t 


Ine., as they formed during a recent strike, as the sole col- 


gni 


ining agency 


ary, 1938, were enumerated as follows 


d to some of the workers in the packi 
Associated Press advices quoted above 


3 that the 


As a result of the contract signed July 23 the can manu- 
ened on July 


facturing plant reopened o 
That the company will reemploy all former workers without discrimina- 


tion as openings are found except those who ‘‘were guilty of acts of violence 


company’s packing and can manufacturing plants 
while the plants were closed.” 


lective-barga 
reop 
increase 
July 23 

day wi 
workers an 
Other p 
until Febru 


To paraphase a 
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Confirmations of orders placed by him were sent 


through the mails. By interstate telephone he stimulated orders. He used 
the same means to keep in touch with affairs when he happened to be out 


Here, however, respondent also used other instrumentalities of interstate 
of the city. 

We thus find that respondent both used the mails, the facilities of the 
New York Curb Exchange, and also other means and instrumentalities of 


interstate commerce in violating Sections 9(a) (1) and 9(a) (2) of the Securities 


Exchange Act. 








the last decade tells us, are interstate. Not only does their effect course vides for reco 


from city to countryside, but through the use of the channels of interstate 
striking metaphor used by Chief Justice Taft in describing the interstate 


character of the stockyards, the arteries of interstate trade in securities 


trade flow to them as to a heart. Stafford v. Wallace, 258 U. 8S. 495,516. 


commerce, buyers and sellers scattered throughout the country are induced 
stem from the securities exchanges as from a heart and the veins of that 


to play their innocent and losing part in such schemes, 


commerce and the mails. 


That the plant will not operate on Saturday afternoon except in event 


of emergencies. 
That there will be no strikes or walkouts during time of the agreement 


and that disputes which cannot be settled otherwise will be referred to a 


board of arbitration. 
That the company will deduct from workers’ pay dues of the association 


upon written authorization of the individual workers. 
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MONTHLY RANGE OF PRICES FOR UNITED STATES GOVERNMENT SECURITIES 


(Compiled from sales transacted on the New York Stock Exchange—Quotations after decimal point represent one or more 32ds of a point) 
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zation. 


Workers’ Union here, which helped break the C.I. O. strike in Milton, 


From the same advices we quote: 


x 
he 


of the A 


1a, 


. H. Gee, of Philadelphi 


the directors in the list published by the ‘‘Record”’ 
Hosiery Co. which recently signed a C. I. O. contract. 


Secretary—Mrs. Maude Painter, of Lebanon, listed as a representative 


Vice-President—Reginald Boote, of Ilion, N. Y., who helped build the 
Remington-Rand strike-breaking system known as ‘‘The Mohawk Valley 
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J. F. Traynor, a Rochester attorney, who said he was legal representative 


of several independent unions there, said: 
“At present the representatives of an independent union, regardless of 


the percentage of total workers represented, have a double burden when 


Registered for opening sessions were persons listed as representatives 


of unaffiliated groups in New York, New Jersey, Pennsylvania, Ohio, 


“The independent unions throughout the United States and workers 
not represented by any union must have a vehicle sufficiently strong to 


impress the National Labor Relations Board. 


either the C. I. O. or the A. F. of L. are in the picture before National 


Relations Board representatives. 
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All of the 


Many things have gone into the making of the France which we revere 


and with whose culture we find ourselves in close communion. 
past speaks to us in the living present, and out of the shadows of a 


thousand years emerge the 


le President de la Republique Francaise, M. le Marechal Petain, Am- 
bassador Bullitt, General Pershing, Ladies and Gentlemen: 


President Roosevelt’s address follows 


M. 


and the achievement which are France. 


glory 


Though the seas divide us, the people of France and the people of the 


These things we remember today, nor do we forget the living France: 


the 


ideal which 


devotion to the 
That ideal, 


common 


in 
symbolizes. 


United States find union today 


contented 


farms and 


broad 


with 


around Montfaucon, 


fields 


green 


both 


which 
nations bear faithful witness, is the ideal of freedom under democracy— 


to 


Montfaucon 


memorial at 


the 


dwellers on the soil; the villages and cities with their artists and artisans— 


all these make and preserve the France we hail today. 


government founded in democratic institutions. 


attained by 


liberty 


To the preservation of this civilization American soldiers and sailors con- 


tributed 


died 
and 


the French 


hillside to commemorate the victory of our First Army in the Meuse- 


which we have reared on 
Argonne offensive, symbolizes that devotion. 


real sense this monument, 


a 


In 


They 


in their passing America 


their lives and lie buried on this and other battlefields. 


And 


rance gained deeper devotion to the ideals of democracy. 
In their name, for their sake, I pray God no hazard of the future may 


with 


Frenchmen. 


brothers-in-arms 


It was in defense 


Today we reaffirm our faith in the democratic ideal. 
of that ideal that we entered the great war 20 years ago. 





ideal. 


France, firm in the confidence that a friendship as old as the American 


Nation will never be suffered to grow less. 


ever 


In the Meuse- 


I greet the Republic of 


dissipate or destroy that common 


Neither 
France nor the United States sought or seeks conquest—neither had nor 


we fought as champions of the rights of mankind. 


Argonne, 


- 
eS 


” Taken Over by Lord Camrose, 
London Daily Telegraph” 





Both 


Both desire to live at peace with all nations. 


seek kinship with lovers of liberty wherever they are found. 


has imperial designs. 


France is carrying on in the tradition of a great civilization, a civil- 


~ 
80 
a, 
bo& 

£* 

ES 

= 
c3 
A?) 

to} 

° 

=] 
5 


has had full communion from 
We of this country have not forgotten, nor 


could we ever forget, the aid given us by France in the dark days of the 


ization with which our own culture 
American Revolution. 


very beginnings as a nation. 


Post,’’ oldest daily 


ing 


Controlling interest in ‘“‘The Morn 
newspaper in 


se, 


London, was sold on July 27 to Lord Camro 


“The London Daily Telegraph’ for a price 


ietor of 
estimated, it is sa 


proprie 


Our historic friendship finds apt expression in the quotation from a 
letter which Washington wrote to Rochambeau, and which is inscribed on 


In 


ya 
oard 


id, between $750,000 and $850,000. 


ning 


Post’’ had been owned b 


Perey Bates, Chairman of the B 


“The Mor 


recent years 
group headed by Sir 
of the Cunard-Whi 


“We have been con- 


temporaries and fellow-laborers in the cause of liberty, and we have lived 


together as brothers should do, in harmonious friendship.” 


the base of our monument to the great Frenchman: 





It will continue to be 


Star Line. 
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In all, there are 66 members of these 


The State Bankers Association functions through 10 com- 
mittees, the members of which carry on its work in their 


respective fields. 


ivities. 


: 


S. Sloan Colt, President Bankers Trust Co., Committee on Government 
Conway, President Guaranty Trust Co., Committee on Act 


Lending Agencies. 
P 
John T. Creighton, Vice-President City Bank Farmers Trust Co., Com- 


mittee on Trust Functions. 


Ww. 


Over all is the Council of 


the governing body of the Association, 


committees from 31 counties. 


Administration, 


Committee on Trust 


National Bank, 


President Grace 


C. R. Dewey, 


Functions. 


en of eight geo- 


which comprises the officers and chairm 


graphical subdivisions of the Association. 


The officers of 


the New York State Bankers Association are 


Guy Emerson, Vice-President Bankers Trust Co., Committee on Legis- 


lation. 


Houston, President of the Chemical Bank & 


Frank K. 


President, 


Trust Co. 


E. B. Landis, Trust Officer Chemical Bank & Trust Co., Committee on 


Trust Functions. 


President of the Marine Midland 


Thomas A. Wilson, 


Vice-President, 
Trust Co., Binghamton. 


Dave Morris Jr., Vice-President Bank of New York Trust Co., Board 


of Trustees of Pension Fund. 


Treasurer, Dr. Joseph E. Hughes, President of the Washington Irvi 


Trust Co., 


James H. Perkins, Chairman of Board National City Bank, Committee 


Tarrytown. 


Activities. 


Bayard F. Pope, 
Trust Co., Committee on Activities. 


on 


ity. 


New York C 


Gordon Brown, 


Secretary, Clifford F. Post, New York City. 
Executive Manager, W. 


Committee Marine Midland 


of Advisory 


Chairman 
William F. Read, Vice-President of Central Hanover Bank & Trust Co., 


Committee on Trust Functions. 





and Loan Assoc 


Frank M. Totton, Second Vice-President of Chase National Bank, Com- 


mittee on Education. 


ings 


New York State League of Sav 


in Home Loans and Thrift 


tions Reports Increase 


Accounts During June 
An increase in the amounts loaned in the home lending 


field and in the total number of persons making share pay- 
ments in June, 1937, as compared with the month of May, 


Philip A. Benson, President of Dime Savings Bank of Brooklyn, Com- 


mission for Study of Banking Structure. 
Harold F. Klein, Assistant Secretary Brooklyn Trust Co., Committee on 


Legislation. 


John W. Roeder, Vice-President of Peoples National Bank of Brooklyn, 


Board of Trustees of Pension Fund. 





Woodard, Executive 


was recently reported by Zebulon V. 
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Financial Chronicle 


THE CURB EXCHANGE 


Trading volume on the New York Curb Exehange for the week ended yesterday 
totaled only 1,079,340 shares but the market moved steadily upward throughout 
the week except on 1 or 2 days when the trend was divided, most of the list going 
There was little news of a general 
nature during the week which might have influenced the market and traders 
showed no concern over the possible effeéts om’company earnings which might 
result from passage of the hour and wage bill, pending in Congress. Similarly 
disregarded were the war clouds over China. 

In a quiet session on Saturday in which no more than 87,000 shares were 
traded, the list in general moved upward fractionally. Reports of modification 
to the Lea bill providing the Securities Exchange Commission with broad 
powers with respect to corporate reorganizations, &c., caused a happier mood 
None of the groups distinguished themselves but a 
few individual issues enjoyed gains of a point or two. Following the lead of the 
motor and steel stocks on the “big board’? Ford Motor of Canada Class A rose 1 
point and Youngstown Steel Door 414 points. Among others to rise were 
General Tire & Rubber which closed 2 points higher at 2734, Driver-Harris 
Co., manufacturers of wire and castings, which rose 2% points and finished at 
40 and Carrier Corp., an air-conditioning company, started the climb with a 
114% point gain, which later in the week brought it to a new high for the year. 
Several preferred stocks traded in meagre volume had good rises such as, Evans 
Wallower Lead pref., up 6 points, Moody’s Investors Service partic. pref., plus 


Another light trading period on Monday carried most of the list somewhat 
higher, with Carrier Corp. up 3 more points and closing at 60. Lockheed Air- 
craft rose 1 point in rather heavy volume of transactions, General Tire and Fisk 
Rubber, at the closing were up *4 and 5% respectively; but were not at their 
highs for the day; both have recently reported improved earnings. Driver- 
Harris rose 2 more points and closed within 4% a point of the year’s peak. 
Aluminum Co. of America rose 314% points. On the down side, Youngstown 
Steel Door lost 134 points following its 41% point rise on Saturday. 

Tuesday’s trading was in considerably greater volume than was Monday’s 
and the price movement, although irregular, leaned more toward the up side. 
Carrier Corp. showed a good gain for the third successive day and closed 134 
points higher than on the preceding day, at 6134; earlier in the session it 
Aluminum Co. of America rose another 
11% points and closed at 152. There were a number of other gains of 1 to 4 
points but nearly all were in lightly traded stocks. Royal Typewriter, an 
inactive issue, dropped 5 points to 95; second quarter earnings of the company, 
published recently, compared unfavorably with first quarter figures which 
probably explains the stock’s downward course. Youngstown Steel Door 
dropped an additional 34 and Lockheed Aircraft, in which transactions were only 
1,800 shares compared with 5,100 shares on Monday, lost half of the one point 


Wednesday’s market was one of general buoyancy with most issues showing 
fractional advances. The number of shares traded was less than on the previous 
Carrier Ccrp. closed at its high for the day, % point better than the 
previous close. Lockheed Aircraft regained the 14 point lost on Tuesday and 
closed at 141%. Pittsburgh Plate Glass rose 2144 points and Pepperell Manu- 
facturing, 114; both of these are among the high priced issues. Royal Type- 
writer dropped 2 points more on a 50 share lot trade. 

The curb market as a whole, and also most individual groups moved irregu- 
larly on Thursday with volume slightly greater than on the day before. The 
more heavily traded issues moved up or down less than a point, for the most 
part, while a number of inactive stocks recorded sizeable changes on small 
Cord Corp., which was dealt in heavily, dropped 4 to 414, thus 
about cancelling Wednesday’s gain of 7%. During the day the stock sold as 
high as 53%. Carrier Corp. touched its high for the year, 624, earlier in the 
Pepperell Manufacturing Co. rose 1% points 
Bellanea Aircraft dropped 4% and Lockheed Aircraft 3 while Pan- 


On Friday trading was again light and lacking in incentive. The only news 
of note was a mark-up in the price of zine which followed a rise in lead on 
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ration and does not represent an increase in the outstanding capital stock, 
which amounts to $500,000. 

Present holders will have until Aug. 15 to exercise their rights. Arrange- 
ments have been made for the sale of any of the unsubscribed stock, 
according to Ellis H. Denney, President of the bank. 

——-e-—— 

Clarke Bassett, heretofore a Vice-President of the Mer- 
chants’ National Bank & Trust Co. of Fargo, N. Dak., has 
been elected President of the Aberdeen National Bank & 
Trust Co. of Aberdeen, 8. Dak., to succeed the late H. C. 
Jewett. In noting this, the “Commercial West” of July 31 
added, in part: 

Both banks are First Bank Stock Corp. affiliates. Mr. Bassett will 
continue to make his home at Fargo and will remain active in affairs of 
the Fargo bank. 

——E—— 

It is learned from the Omaha “Bee” of July 29 that 
James P. Lee has resigned as Cashier of the Omaha Na- 
tional Bank, Omaha, Neb., to become a Vice-President of 
the Omaha & Council Bluffs Street Railway Co., his resig- 
nation becoming effective Aug. 1. Mr. Lee was born in 


Omaha and entered the employ of the Merchants National 
Bank of that city in 1907 Upon the merger of the Mer- 
chants National Bank with the Omaha National Bank in 
1926, Mr. Lee became an Assistant Cashier of the enlarged 


institution and subsequently became Cashier, the office from 


which he now resigns. 
— —-@—- 


James B. Brown, President of the Peoples Bank, which 
was opened in Louisville, Ky., on June 16, 1936, announced 
on July 29 that the institution had purchased the Bank of 
Commerce of Louisville for an undisclosed sum. Each in- 
stitution is capitalized at $100,000. Associated Press advices 
from Louisville on July 29, authority for this, added: 

The transaction, effected after months of negotiations, was made effective 
as of July 28, Mr. Brown said. Mr. Brown formerly was chief executive 
of the Bancokentucky Co., which closed several years ago. 

—_@e——_ 

A new Jackson, Miss., banking institution, under the title 

of the Commercial Bank & Trust Co., was opened for 


business on July 27. 
—-—@ 


In our item appearing in these columns last week (page 
699) regarding distribution of 2,297,840 shares of Bank of 
America National Trust & Savings Association stock to 
shareholders of Transamerica Corp., San Francisco, a typo- 
graphical error occurs, the amount of the cash divided ac- 
companying the stock dividend being printed “a 25% share 
cash dividend,” whereas it should read “a 25c. per share 
cash dividend.” 
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Thursday. This encouragement lent strength to some of the 
metals; Consolidated Mining & Smelting closed 5 points 
higher, Copper Range rose % and Hudson Bay Mining & 
Smelting was un» 1 point at the close. Cord Corp., about the 
most heavily traded stock on the Curb, regained % point 
of the 4 point it lost on Thursday. This reaction was in 
line with price movements in motors on the “big board,” 
which on Thursday fell off following announcement of 
price increases by some companies, but moved upward again 
on Friday. The changes at Friday’s close from the close on 
the previous Friday revealed small losses in a number of the 
utilities; a notable exception, however, was Commonwealth 
Edison Co., which rose 4 points. Metals and oils were 
mostly slightly higher. 


DATLY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foretgn 
Aug. 6, 1937 Shares) Domestic |Government | Corporate Total 
Geeweaay . .....+..- 87,410} $445,000 $26,000 $10,000} $481,000 
IES od inn tedels beni 161,795 860,000 37,000 3,000 900,000 
; = aaaamaeppae 224,195} 1,115,000 32,000 27,000} 1,174,000 
Wednesday_______-. 204,390] 1,244,000 13,000 15,000} 1,272,000 
Thursday .......__- 200,605} 1,148,000 42,000 27,000} 1,217,000 
MP dhe seainced 200,945 913,000 35,000 17,000 965,000 
Welséhkhevuccce 1,079,340! $5,725,000 $185,000 $99,000' $6,009,000 
Sales at Week Ended Aug. 6 Jan. 1 to Aug. 6 
New York Curb 
Exchange 1937 1936 1937 1936 
oe ae shares. 1,079,340 6,671,990 71,956 ,207 302,219,689 
‘0 
BPOENINS .. . cccanecooe $5,725,000} $4,239,000 $279,249,000 $188 ,754,000 
Foreign government. _ 185, 5,531,000 8,468,000 202,753,000 
Foreign corporate. _..- 99,000} 45,559,000 6,926,000} 1,734,760,000 
Tis «cs dnenebanel $6,009,000! $55,329,000' $294,643,000' $2,126,267,000 











We act as New York correspondent for 
commercial banks in all parts of the world. 


MANUFACTURERS TRUST COMPANY. 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 
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Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 














FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 , 
JULY 31, 1937, TO AUG. 6, 1937, INCLUSIVE 





— eee 


Noon Buying Rate for Cable Transfers in New York 


Country me Monetary Value in Untied States Money 
nit 
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: THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week. 


Sat., Mon., Tues., Wed., Thurs., Fri., 
July31 <Aug.2 Aug. 3 Aug. 4 Aug. 5 Aw. 6 
British Amer Tobacco. 125 /- 125 /- 125 /- 125 /- 
Canadian Marcont.__. 7/9 7/9 8/3 8/3 
Central Min & Invest. 475 /- 470 /- 475 /- /- 
Cons Goldfields of S A. 81/3 81/3 80/7% 80/7% 
Crown Mines. ........ 272 /6 273 /9 267 /6 68 /9 
Courtaulds 8 & Co.... 52/3 52/6 53 /3 54/3 
bacadéceuese £19 £19% £19% £19% 
Distillers Co... .... 111/9 112/- 112/- 112/- 
Electric & Musical Ind. 20/3 21/- 22/3 22/9 
BE Ba asetieonce 25/3 26 /- 27/3 28/3 
Gaumont Pictures ord. 6/- 6/3 6/3 6/3 

Gaumont Pictures A. 2/6 2/3 2/3 2/3 
GOGee i cncseesene 180 /- 180 /- 180 /- 180 /- 
Geduld Prop Mines... 175 /- 175 /- 175 /- 172 /6 
Gold Exploration & 

Finance of Australia. 4/6 4/6 5/- 5/- 
Hudson Bay Min & Sm 32/9 33 /- 33 /3 35 /- 
Imp Tob of GB & IL. 151/9 152 /6 153 /3 155 /- 
(f 4 2, Sees 151/3 152 /6 153/14 155/- 
Lake View South Gold 

Mines of Kalgoorlie. 19/6 19/9 19/6 19/6 
a 79/9 79/9 80 /3 80/3 
Palmietkuil Gold M... 13/9 15/- 15/6 17/6 
Rand Fr Est Gold....Holiday Holiday 53/9 53/14 52/6 51/10% 
Rand Mines........_. £7% £7% £7% £7% 
Roan Antelope Cop M. 71/3 72/6 74/3 75/9 
Royal Dutch Co_..... £47% £47 £47% £47 % 
Shell Transport. __.... £56 £5 % £56 £516 
So Kailgurli Gold M... 8/- 8/6 9 /- 9 /- 
Sub Nigel Mines_.-_ _- 212 /6 215/- 207 /6 208 /9 
Triplex Safety Glass... 70 /6 74/- 72/6 72/9 
Unilever Ltd......... 42/6 42/6 42/9 33 /- 
Union Corp.......... 172 /6 172 /6 172 /6 172 /6 
United Molasses... .... 32 /- 32/- 32/6 33 /- 
West Rand Consol M.. 33/9 33/9 33/1% 33/14 
West Witwatersrand 

PE ttneeenhnines £9% £9 £94 £9 











THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 
July Aug. Aug. Aug. Aug. Aug. 
ae 3 4 5 6 


Per Cent of Par 


Allgemeine Elektrizitaets-Geselischaft _ __. .-. 134 133 133 133 1383 #8 132 
Berliner Handels-Geselischaft (6%).-.-.-.-.-- 135 136 136 136 136 136 
Berliner Kraft u. Licht (8%)-.-.-.-------.- 168 168 168 168 168 169 
Commerz-und Privat-Bank A. G. (6%)-.--115 116 116 116 117 118 
SN G8 FT Si acca dtesocaccencte 120 119 119 119 119 119 
Deutsche Bank und Disconto-Gesell. (5%).124 125 125 126 126 = 125 
Deutsche Erdoel (5%) .-......--..-.---.-- 151 151 150 152 151 ~= 1651 
Deutsche Reichsbahn (German Rys) pf{7%.128 128 128 128 128 = 128 
Bee GU CBee io echdncocendcesenens 105 105 105 105 105 105 
Farbenindustrie I. G. (7%)-...-.-.--.--- 168 168 167 168 168 168 
CE Ghat nonwknbdndnhsenwednuces 157 157 156 157 157 156 
Hamburger Elektrizitaetawerke (8%) -.-..-.--. 156 157 157 158 159 159 
Be nsnedcadudeccscbisieeenempereaue we 93 93 93 92 89 
Mannesmann Roehren (3%)-.-----...---- 127 127 126 127 #126 += 125 
Norddeutscher Lloyd.................... 100 100 00 97 96 93 
ee ee ae 217 215 214 4116 215 218 
Rheinische Braunkohle (8%)-.......--.--- 256 236 236 ... 286 288 
Salsdetfurth (74%). ..--...---.-.---.-- 164 165 164 164 164 163 
Siemens & Halske (8%)-...........-.---- 224 221 221 222 221 #£=®:220 


x New shares. 








Course of Bank Clearings 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Aug. 7) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly returns will be 13.7% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,971,189,057, against $5,250,582,445 for 


. the same week in 1936. At this center there is a gain for the 


week ended Friday of 17.9%. Our comparative summary 


for the week follows: 























| July 31 Aug.2 ; Aug.3 | Aug. 4, Aug.5 | Aug.6 
| 
Europe— $ $ 3 3 3 
Austria, schilling.___ | .188214*) .188271*| .188242*) .188371* .188442*| .188542* 
Belgium, beiga.-_-_.__ | .168301 | .168301 | .168353 | .168323 | .168342 | .168348 
Bulgaria, lev..._____ | .012825*| .012825*| .012825*| .012825*, .012825*| .012825* 
Czechoslo’kia, koruna) .034855 | .034852 | .034860 | .034860 | .034862,| .034862 
, krone... | .222189 | .222291 | .222379 | .222308 | .222283 | .222408 
England, pound sterl’g'4.977291 |4.979208 |4.982875 |4.980458 |4.980458 |4.983166 
d, markka_-__- | 021987 | .022004 | .021962 | .021887 | .021850 | .021862 
France, franc... .___- | 037480 | .037502 | .037535 | .037508 | .037492 | .037499 
Germany, reichsmark .402296 | .402258 | .402380 | .402335 | .402314 | .402271 
Greece, drachma.---- | .009114*) .009111*| .009107*| .009137*| .009114*| .009115* 
Holland, guilder-- __- | 551653 | .551634 | .551707 | .551665 | .551507 | .551478 
et pengo.--_.- 197738" 197725 -197785° .197850* so77a5¢ .197725* 
qe 0 .052605 | .052602 | .052604 | .0 1 | .052600 
Norway, krone. ____- .250075 | .250133 | .250329 | .250233 | .250191 | .250341 
Poland, zloty......_- 189100 | .189175 | .189175 | .189050 | .189100 | .189050 
Portugal, escudo_-.-_-. 045045*) .045058*| .044983*| .045066*| .045062*| .045033* 
Rumania, leu. ______- .007253*| .007253*| .007239*| .007253*| .007253*| .007253* 
Spain, peseta_....__- .050166*| .050333*| .050571*| .050714*| .051357*| .052100* 
Sweden, krona______- .256587 | .256650 | .256858 | .256750 | .256725 | .256870 
Switzerland, franc_..| .229601 | .229626 | .229751 | .229698 | .229660 | .229666 
Yugoslavia, dinar_..-| .023080*| .023083*| .023050*| .023083*| .023080*) .023083* 
Chefoo (yuan) dol’r| .294687 | .294687 | .294375 | .294479 | .294166 | .294583 
Hankow(yuan) dol’r| .294854 | .294854 | .294541 | .294645 | .294333 | .294750 
Shanghai (yuan) dol) 294687 | .294479 | .294375 | .294645 | .294333 | .294750 
Tientsin(yuan) dol’r) .294854 | .294854 | .294541 | .294640 | .294333 | .294750 
Hongkong, dollar-.-| .306156 | .306500 | .309640 | .309656 | .309531 | .309125 
»Tupee.--.....- .375703 | .375784 | .375903 | .375853 | .375897 | .375985 
Japan, yen__.______ -| 291062 | .289671 | .289810 | .289825 | .290048 | .290010 
em @. bad dol’r| .583625 | .583875 | .583875 | .583875 | .583875 | .583875 
sa, pound..._. 3.966666*|3.966562*|3.969285* 3.967589*|3.967142*13.971093* 
ew Zealand, pound -|3.996718*|3.994598*|4.000572* 3.998750*|3.998020*'4.000989* 
= deg pect Bowne... 4,.932083*|4.934125*|4.934821*/4.935000*|4.934479*|4.936071* 
» dollar... ... -999531 | .999603 | .999771 | .999795 | .999843 | .999843 
Cuba, peso. ........- -999166 | .999166 | .999166 | .999166 | .999166 | .999166 
Mexico, peso. -..-..- .277500 | 277500 | 277625 | .277500 | .277500 | .277500 
ag no ay dollar; .997031 | .997070 | .996562 | .997276 | .997321 | .997321 
tina, peso... ..- .331816*| .331760*| .332140*| .332080*| .331900*| .332140* 
Pr(rres) milrel ‘e6s33 | _oeaus7 | 060075 | ‘oeoss7 | ‘ooass7 | oeo800. 
“ove 4 .066887 | . hk 
le, peso... .....-- 051700*| .051700*| .051700*| .051700*| .051700*| .051700* 
Colombia, peso. ..... 569905*) .569905*| .569905*| .569905*| .569905*| .569905* 
, D@sO..-.--- 792833*| .792833*| .792833*| .792833*) .792833*| .792833* 











* Nominal rates; firm rates not available. 























Clearings—Returns by Telegraph Per 

Week Ending Aug. 7 1937 1936 Cent 
TE. ins dcnipandgbmcaameas tal $2,844,848,269 | $2,413,405,311 | +17.9 
A os as ws said go agi ce eal 274,956,296 250,962,653 +9.6 
Philadelphia 306,000,000 280, ,000 +9.3 
PE 00 ioe ssagtandanwdeakiaee 178,555, 176,157,000 +1.4 
Kansas City 99,519,733 88,236,616 | +12.8 
Dc igadakundascksupesklanee 81,000,000 70,100,000 | +15.5 
San Francisco 130,905,000 111,786,000 | +17.1 
PEE one ondsnsstabeduawalaaed 139,284,935 110,380,477 | +26.2 
REN gs « woe csncinccdcccupineeeaa 104,138,930 90,881,472 | +14.6 
CL cxccconecasiounaaneaelil 80,211,425 65,888,442 | +21.7 
EEE. co ccasnnsntcassandsaaaaed 66,091,265 59,783,058 | +10.6 
POE... ccctncentaseueeouswen 34,480,000 29,054,000 | +18.7 
Twelve cities, five days........------ $4,339,990,893 | $3,746,635,029 | +15.8 
Other cities, five days..........-.-.-- 677,666,655 655,921,725 +3.3 
Total all cities, five days.....-.---- $5,017,657,548 | $4,402,556,754 | +14.0 
BADGE, GER GE sc onccccccanenececn 953,531,509 848,025,691 | +12.4 
Total all cities for week. ......----- $5,971,189,057 ' $5,250,582,445 | +13.7 





Complete and exact details for the week covered by th 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. ; 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 31. 
For that week there was an increase of 6.6%, the aggregate 
of clearings for the whole country having amounted to 
$5,837 825,188, against $5,478,948,378 in the same week 
in 1936. Outside of this city there was an increase of 7.7%, 
the bank clearings at this center having recorded a gain of 
5.7%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a gain of 5.8%, and in the Boston 
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Reserve District of 3.2%, but in the Philadelphia Reserve 
District the totals register a loss of 0.9%. In the Cleveland 
Reserve District the totals are larger by 11.2%, in the 
Richmond Reserve District by 11.8%, and in the Atlanta 
Reserve District by 10.6%. In the Chicago Reserve 
District the totals have increased by 13.7%, in the St. 
Louis Reserve District by of 5.4%, and in the Minneapolis 
Reserve District by 2.9%. The Kansas City Reserve District 
has to its credit an improvement of 13.3%, the Dallas 
Reserve District of 5.1%, and the San Francisco Reserve 
District of 5.6%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 





























Inc.or 

Week Ended July 3, 1937 1937 1936 Dec. 1935 1934 
Federal Reserve Dists. $ $ % £ $s 
lst Boston----.12 citi 241,668,407] 234,271,096] +3.2 232,577,982 228,482,780 
2nd New York.13 “ 3,430,077,362} 3,241,181,402] -+5.8] 3,730,645,680] 3,078,162,507 
3rd Philadelphial0 “ 357,837,781 361,129,812] —0.9} 339,064,182] 303,958,623 
4th Cleveland... 5 “ 313,629,651 282,095,416 +11.) 225,174,005 201,746,713 
6th Richmond.6 “ 134,744,797 120,470,359} + 11.8 114,779,848 107,169,723 
6th Atlanta....10 “ 127,621,294 115,385,252] +10.6 100,562,075 96,032,409 
7th Chicago ...18 “ 519,711,596 457,261,732] 4-13.7; 426,752,111 355,995,727 
8th St.Louls...4 “ 134,842,645 127,979,543] +5.4 109,062,026 98,747,696 
9th Minneapolis 7 “ 105,230,596] 102,285,524] +2.9 93,175,181 82,143,369 
10th KansasCity10 “ 167,146,679 147,533,833] +-13.3 130,884,740 117,901,839 
11th Dallas_.__. ” 60,584,545 57,641,808} -+5.1 44,862,067 43,306,260 
12thSan Fraa..ll “ 244,729,846 231,712,601] +5.6 210,778,128 178,327,493 

Total..... .112 cities} 5,.837,825,188] 5,478,948,378] +6.6} 5,758,318,025] 4,891,975,229 
Outside N. Y. City..._- 2,622, 660,975) 2,343,183,708] -+7.7] 2,138,001,005] 1,911,619,208 
Canada_.___._- 32 cities! 296,292,154 303,934,751! —2.5!  301,447,086' 336,532,327 








We also furnish today a summary of the clearings for the 
month of July. For that month there was an increase for 
the entire body of clearing houses of 5.5%, the 1937 aggre- 
gate of clearings being $28,792,500,051, and the 1936 aggre- 
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_ The following compilation covers the clearings by months 
since Jan. 1, 1937 and 1936: 


MONTHLY CLEARINGS 












































ue Clearings, Total All Clearitngs Outside New York 
1937 1936 1937 1936 
$ 3 % $ $ % 

Jan. . -|29,924,287,813/27 ,663,352,857| +8.2|12,400,970,597| 10,876,517 ,032/ +14.0 
Feb- - -|26,070,426 220/24 ,084,886,600|) +8.2/10,750,471,638| 9,502,491 ,474 TH 
Mar --/32,233,110,651|28,937 ,356,633| +11.4/13,244,083,177| 10,465,721 ,409) +26.5 
Ist qu_/88,227 ,824,684/80,685,596,090) +9.3/36,395,525,412/30,844,729,915) +18.0 
April. .|28,818,231,387|27,067,061,596| +6.5|12,744,647,797|10,863,640,546/ +17.3 
May - - |26,605,325,643|24,779,150,469| + 7.3|/12,037,903,347/10,326,237,123) +16.5 
June. _ |28,697,184,405/28,599,694,452| +0.3|12,420,968,079/11,274,260,853/ + 10.2 
2d qu-/84,120,741;435|80,445,906,517| +4.6/37,203,519,223/32,464,138,522|+14.6 
6 mos-_|172348 566,119/161131 502,607| +7.0/73,599,044,635/63,308,868,437| + 16.3 
July . .'28,729,500,051'27,302,371,638' +-5.5'12,692,247,296'11,854,065,151' +7.1 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
July and the seven months of 1937 and 1936 are given below: 


























Month of July Seven Months 
Description 
1937 1936 1937 1936 
Stock, —— shares_| 20,722,285) 34,793,159) 249,593,212 295,547,699 
Bo 
Railroad & miscell. bonds}/$124,028 ,000/$220,710,000/$1 ,369,445,000/$1 689,201,000 
State, foreign, &c., bonds} 24, ,000 ‘ " 216 ,671,000 197,222,000 
U. 8. Government bonds} 11,632,000} 38,523,000} 278,741,000 184,515,000 
ee $160,504,000!1$282 571,000 $1 ,864,857,000'$2,070,938,000 





The volume of transactions in share properties on the 
New York Stock Exchange for the seven months of the years 
1934 to 1937 is indicated in the following: 












































































































































gate $27,302,371,638. In the New York Reserve District 1937 1936 1935 1934 
the totals show a gain of 4.4% and in the Philadelphia No. Shares | No. Shares | No. Shares | No. Shares 
Reserve District of 1.9%, but in the Boston Reserve Dis-  ygonth of January......... 58,671,416| 67,201,745| 19,409,132| 54,565,349 
trict the totals show a loss of 2.7%. The Cleveland Reserve February... . .--- 50,248,010] 60,884,392] 14,404,525] 56,829,952 
District records an improvement of 8.8%, the Richmond March....-.---.- 50,346,280) 51,016,548) 15,850,057) 29,900, 
Reserve District of 8.0%, and the Atlanta Reserve District First quarter... .......... 159,265,706] 179,102,685} 49,663,714| 141,296,205 
of 10.7%. The Chicago Reserve District has managed  ygontn of po Ra oie sae | 34,606,839] 39,609,538| 22,408,575] 29,845,282 
to enlarge its totals by 8.6%, the St. Louis Reserve Dis- BNP -.. dc auetous 18,549,189] 20,613,670) 30,439,671| 25,335,680 
trict by 7.5%, and the Minneapolis Reserve District by June... --------- 16,449,193} 21,428,647) 22,336,422) 16,800,155 
ie 5% i 7 4 xe Mo A og oh Rtg Hage ienase Second quarter.......--- 69,605,221| 81,651,855| 75,184,668, 71,981,117 
is 11.5%, in the Dallas Reserve District 21.6%, and in the 
4 4 Sat Ch DOP DT eG Oe eo 60 eee eesees ’ , ’ , , . , 22 
San Francisco Reserve District 9.1%. Six months 228,870,927] 260,754,540] 124,848,382] 213,277,3 
Month of July.....-..----- 20,722,285! 34,793,159! 29,427,720! 21,113,076 
July July Inc.or July July : 3 act 
1937 1936 Dec. 1935 1934 The course of bank clearings at leading cities of the country 
Seukaenil Wnmoen tihades ; ; % ; : for the month of July and since Jan. 1 in each of the last 
let Boston. - -14 cities} 1,186,274,604] 1,219,508,912] rey 1,131,929,110] 968,562,203 four years is shown in the subjoined statement: 
ew —_ 16,675,095,517] 15,975,186,798 4.4] 16,752,702,541] 13,436,723,215 LEA 
= pS ree woe eH be 1,747,886,063] 1,714,777,313] -+-1.9] 1,489,514,501] 1,341,323,694 (000,000s BANE OC a ou AT LEADING pics nee egy vag 31 
veland.. " '545,577,078| 1,420,095,449] +8.8] 1,046,452,294] 910,194, ’ nena rere — 
an Richmond -10 =; | 3546-877,07—| 1,400,006,440 ie ae Se omitted) 1937 1936 1985 19341937 193619851994 
ane ” 666,482,290 602,026,044 10.7 490,887,425 423,123,975 
Tih OGhienee 241 * | asvoasnenel asensenceT] acl 1,7eeeiater 1000100117 New ee 16,100 15,448 16,271 13,048 114,850 113,271 108,002 100,282 
8th St. Louls..7 ” 665,123,066] 618,944,510] +7.5| 490,167,622] 447,318,745 cago..-.------ ’ 1, 960 10,053 8,799 7, ’ 
9th Minneapolis16 ” 511,429,950) 492,677,350] +3.8 432,053,939 346,601,130 DOINGS . cn ncecoses 1,007 1, 979 829 7,282 6,792 ,069 5,770 
0 oer ; or — Philadelphia... .-- 1,646 1,612 1,421 1,282 11,924 10,648 9,691 8,513 
KansasCity 18 1,014,309, 144 910,059,648] + 11.5 725,813,079 643,045,637 St. Louis 432 400 330 299 84 2'539 2'232 1/991 
11th Dallas_.... — 522,840,594] 430,039,596] +21.6 343,394,107] 292,531,262 a —..._. 647 633 453 403 4418 3'727  2'922 2'613 
San --20 " | 1,239,523,221| 1,136,348,954] +9.1] 997,871,756] 802,047,160 mance cone 664 637—«wStiASSsC'B3BO «C030 358A 3081 
Total._....- 194 cities} 23,792,500,051] 27,302,371,638| +5.5] 26,161,329,201| 21,518,988,039  Baltimore-_.....- B17 207 = 260 284 = 2,134 = 1,850 1,650 1,588 
Outside N. Y. City... 12,692,247,296| 11,864,065,151| +7.1] 9,889,870,779] 8,470,596,496 Cincinnati. - ...-.- = a ot. at a cae ae ios 
ed ; ‘ ; : 
Canada____...- 32 cities! 1,505,001,375! 1,560,946,342' —3.6! 1,379,898,636' 1,381,540,49, ahaa caer — 2 a =r Bae fe igs 
We append another table showing the clearings by Federal hue tae Se ee ie 3.082 3.doe sser 
Reserve districts for the seven months for four years: Louisville... --.--. 154 143 104 96 1,048 908 ### 775 685 
Omaha Adib OER. 145 154 127. 118 930 956 824 805 
vidence......- 40 34 338 299 9 
1a | ieee lee aoe | a) eee... 97 88 72 60 647 581 470 391 
3 —— Sie ee ue ee 
Federal Reserve Dists. By $ % $ $ 6. FEME.ncononn=- 10 85 753 707 
lst Boston... .14 cities} 8,526,267,188| 7,912,776,549] +7.8| 7,042,571,826] 6,654,554,695 ee oe woeere= = = = aa eee He < as 
2nd New York.15 ° /118,805,127,864/116,716,786,989] -+-1.8]111,157,868,343/103,006,883,221 Rishmond Aare 172 155 134 117. 1.155 964 889 809 
3rd Philadelphial7 °° | 12,597,734,969| 11,273,313,948] +-11.7| 10,097,247,712] 8,897,457,767 Mens... ...... 71 69 54 50 "554 464 413 382 
4th Cleveland..19 " | 10,396,992,038] 8,572,188,873] +21.3] 6,779,354,526] 6,011,516,289 Seattio nop alpen: 178 149 122 95 1.145 947 791 649 
5th Richmond.10 ” 4,392,070,124| 3,771,671,448] +16.4] 3,231,010,613] 2,900,822,447 Salt Lake City.._. 73 64 54 43 "485 410 356 296 
6th Atlanta....16 "*. | 4,930,942,858] 4,029,824,448] +22.4) 3,502,633,844] 3,058,113,385  Frartrord were: Bi oe 39 380 356 318 260 
Hog gy ag ** | 16,184,081,395] 14,103,072,972 _— 11,702,740,664] 9,00,702,618 °- """""°""" 
: ~~ 7 S| 4:498,048,913) 3,952,893,578) 13.8} 3,433,249,786] 3,070,139,039 26,106 24,869 24,214 19,913 182,855 172,850 159,992 146,076 
9th Minnea ** | 3,181,532,362] 2,859,740,356] +11.3] 2,608,158,102] 2,260,086,391 anes 20°" i . ’ ‘ i ' . , 
10th KansasCity 18 » | gommeamel Sseaemnel +138 DORN I86] Seaeoenae, ener cities... 2,687 2,433 1,947 1,606 18,286 15,584 12,825 11,213 
—. OE Bye Beery Bie Be Beery Total all....-.-- 28,793 27,302 26,161 21,519 201,141 188,434 172,817 157,289 
San --20 8,307,043,386) 7,234,572,366] +00.0) 6,305,348,975} 5,496,793,645 Outside New York.12,692 11.854 9/890 8.471 86.291 75.163 64/815 57.056 
tal; ---~2104 etties}201,141,066,170|188, 433,874,246) +6.7|172,616, 890,501 187,288,630, 188 We now add our detailed statement showing the figures 
CHINE 5 OUR brs 86,291,291,931) 75,162,983,568] + 14.6) 64,814,892,253) 57,056,379,761 for each city separately for July and since Jan. 1 for two 
Canada... -.... 82 elties! 10,980,106,457! 10,701,034,400' +2.6 9,424,214,325! 8,913,021,07e years and for the week ended July 31 for four years: 
CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 31 
Month of July 7 Months Ended July 31 | W eek Ended July 31 
Clearings at— r pe cnepe 
nec. OT Inc. or . 
1937 1936 Dec. 1937 1936 Dec. 1937 1936 Dec. 1935 1934 
First Federal R District Bost : % ® $ % $ > % $ $ 
r r eserjve Ss _—| on— 
Me.—Bangor____.._- 3,856 ,097 3,122,637] +23.5 21,328,326 18,303,344] +16.5 632,444 597,260} +5.9 631,243 516,883 
Portland........... 9,996 463 10,263,675] —2.6 62,616,897 63,239,829] —1.0 2,062,008 2,159,360] —4.5 1,855,374 1,635,021 
Mass.—Boston______- 1,006,668,290] 1,045,745,925] —3.7| 7,282,236,254] 6,791,580,879| +7.2|| 207,132,000) 200,715,135) +3.2) 199,160,181] 201,000,000 
Fall River ne Sra 2,707,896 2,947,186 +8 21,246,998 19,210,840 +10.6 532,124 411,110] +29.4 195 568,058 
olyoke........... 805, 623, +11. ,895,030 10,876,237| +9.4]|  -s------|  -------~ Po eer oceceens 
Dikiskencincws 1,579,756 1,532,041] +3.1 12,237,852 10,950,259] +-11.8 280,984 316,238} —11.1 291,011 259,441 
New Bedford___.___ 3,283,043 3,020,770} +8.7 21,630,120 19,923,652] +8.6 749,930 586,142} +27.9 593,227 532,341 
S) “* =P eee i 14,529,483} +2.6 102,117,655 92,901,447, +9.9 2,880,438 2,765,969} +4.1 2,699,602 2,428,785 
Worcester.....-..-- 9,616,214 8,279,372| +16.1 65,641,794 51,824,607] +26.7 1,971,571] 1,582,573] +24.6] 1,343,947] 1,247,007 
Conn.—Hartford_____ 53,494,069] 54,024,077) —1.0]} 380,427,795}  355.875.675| +6.9 10,563,412] 10,773,274 —1.9] 11,726,995] 7.779.802 
Worerbury scoocoa en ime eA RR oe IRL So eed Bilinear aetna evhant Miles: Giarrer ove 
aterbury -.......- , ’ ’ ’ ° , . 4 rt ’ om 8} 6 ~eeeeese~ | eee <eS0lC(C es SS OES 
R. I.—Providence_._-| 48,326,000} 45,917,000] +5.2] 337,681,000] | 298.708.100) +13.0 10,475,600] 10,040,000} —4.3} 8,533,800] 8,194,000 
N. H.—Manchester __- 2,659,198 3,532,237| —24.7 17,068,655 17,565,295] —2.8 474,172 589,366] +19.5] 1,038,915 469 
Total (14 cities)... _ 1,186,274,604| 1,219,508,912) —2.7] 8,526,267,188] 7,912,776,549| +7.8|| 241,668,407) 234,271,096] +3.2) 232,577,982) 228,482,870 
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Month of July 7 Months Ended July 31 Week Ended July 31 
Cleartngs at— 
Inc. or Inc. or Inc. or 
1937 1936 Dec. 1937 1936 Dec. 1937 1936 Dec. 1935 1934 
Second Federal Re pi i N y k * . . 7 5 : , ‘ 7 
n era Sjerve strict-|-New York— 

N. Y.—Albany....--. 44,002,981 33,979,510} +29.5 294,043,871 237,802,941] +23.7 6,231,861 5,443,873] +14.5 6,640,334 8,924,515 
Binghamton.....--- 5,594,991 5,155,612] +8.5 39,448,156 35,289,737] +11.8 1,200,042 1,117,614] +7.4 1,668,744 1,356,852 
ER ace senda 169,386,960] 148,366,973] +14.2] 1,128,986,100 937,252,271] +20.5|] 36,073,304] 33,700,000) +7.0} 29,200,000} 27,697,624 
PEE awanceescoss 2,638 ,683 3,092,207) —14.7 21,539,605 20,027,532} +7.6 519,829 615,375) —15.5 603 ,914 445,749 
Jamestown....----- 3,432,736 2,629,658} +30.5 23,027,266 17,014,978] +35.3 593,026 589,154] +0.7 577,793 356,944 
, en | eR aaae 16,100,252 ,755}15,448,306,487| +-4.2/114,849,774,239]113,270,940,657| +1.4//3,315,164,213/3,135,764,670| +-5.7/3,620,317,020/2,980,356 ,021 
Rochester __....---- 38,759,783 34,893,746] +11.1 251,331,906 226,174,439] +11.1 7,948, 6,766,511) +17.5 6,489,456 6,302,390 
Syracuse.......--..- 33,006,317 17,882,655) +28.6 146,408,891 123,580,899] +18.5 4,351,415 3,734,947) +16.5 3,446,173 3,423,135 
> ey 4,324, 3,403,435] +27.1 27,024,598 22,383,667) 420.7], « waccannal s._ s nn enene ed ee 
Westchester Co_.--- 16,723,364 14,476,031] +15.5 111,536,792 100,207,150} +11.3 2,599,268 2,473,848] +5.1 2,536,638 1,595,770 

Conn,—Stamford. - --- 16,797,740 19,594,326] —14.3 132,274,079 110,903,515] +19.3 3,442,239 4,064,310] —15.3 2,628,480 2,478,570 

N. J.—Montclair- ---- 1,623,802 1,719,083} —5.5 13,338,376 12,038,991) +10.8 301,714 390,669] —22.8 519,134 513,031 
I aot si nine wren 90,502 ,957 87,276,112} +3.7 624,167,975 574,329,843] +8.7 19,917,719} 19,861,410) +0.3 18,461,346 17,540,384 
Northern N. J.-----| 154,398,892] 150,069,718] +2.9] 1,113,860,199] 1,001,663,252} +11.2 31,734,339] 26,659,021] +19.0] 37,556,648} 27,171,522 
Oranges ......----- 3,661,968 4,341,245) —15.6 28,365,811 SU.seetit) «4648 comedhcad -- deuccte hook tembeneabe 2 medewe 
Total (15 cities) .-.-. 16,675,095,517|15,975,186,798] +4.4/118,805,127,864/116,716,786,989| +1.8]/3,430,077,352/3,241,181,402} +5.8|3,730,645,680/3,078, 162,507 
Third Federal Resejrve District—|Philadelphia-|-— 

Pa.—Altoona...-..--- 2,646,188 2,469,341] +7.2 15,725,959 13,897,138] +13.2 590,235 418,389] +41.1 459,269 400,132 
Bethlehem. ._-_-.---- *2,800,000 *2,500,000} +12.0 16,641,620 13,850,800] +20.1 435,894 289,430) +50.6 455,937 x 
CRG i ntsacns< 1.768.080 1,548,493 +14.5 10,805,173 9,563,211] +13.0 325,855 390,783] —16.6 340,889 268,808 
Harrisburg --..----- 11,083, 9,129, +21.4 68,963,252 ee ee ees ae er ree) eee tT 
Lancaster - ...------ 6.662.241 5.682,568) +17.2 43 665,393 36,990,124] +18.0 1,492,142 1,306,571] +14.2 1,245,206 1,187,979 
Lebanon. .....----- 2,033,416 1,845,918] +10.2 14,015,700 12s ORO... asacksedd)tabeesse ceed | decdbam. -ieehaeed 
Norristown _...---- 2,494,588 2,541,731] —1.9 15,445,269 ye ee Yee as eae eee cece] — ceccnwenl — caccesce 
Philadelphia _..---- 1,646 000,000} 1,612,000,000} -+2.1] 11,924,000,000] 10,648,000,000} +12.0 / 349,000,000} +1.4] 327,000,000} 293,000,000 
ROAMIOS.. 2 cc.-525- 7,985,629 7,022,757| +13.7 44,982,068 37,698,633] +19.3 1,458,711 1,756,328} —16.9 1,200,90 84,358 
Scranton. .-...----- 12,013,370 10,597,779] +13.4 76,523,908 73,250,634] +4.5 2,240,859 2,391,267) —6.3 2,423,775 2,493,734 
Wilkes-Barre --_-..-- 5,686 ,936 5,841,365] —2.6 33,561,414 33,527,406] +0.1 1,364,099 976,297] +39.7 1,086,495 1,283,664 
WORE. «vec eccccceee 8,011,476 7,324,001] +9.4 53,178,261 44,470,186] +19.6 1,654,986 1,700,747] —2.7 1,794,706 1,493,948 
Pottsville. ....----- 1.474,841 1,503,329} —1.9 10,434,865 CSUR 4+EBN  socsceee} - “sasewase or ee ee 
Du Bois....-.------ 662,130 539,586] +22.7 4,206 ,562 Se AMEE. ¢.. 86 be degre caaeion sedih:s). iescesslal... | neaeiiees 
Hasgelton.......--- 2,951,443 3,257,193] —9.4 19,788,717 seh. Be! rr ae ee a ee eee 

Del.—Wilmington - - - - 14,014,020 13,365,109} 4-4.9 109,221,308 C006 fem 430.96. “sabesdeel leaked seeeh) #»eamebale’-- sebeiebes 

N. J.—Trenton....--- 19,598,400 27,613,900] —29.0 136,575,500 143,295,000} —4.7 4,275,400 2,900,000} +47.4 3,057,000 2,846,000 
Total (17 cities) --..-- 1,747,886,063] 1,714,777,313} +1.9] 12,597,734,969| 11,273,313,948] +11.7|]| 357,837,781] 361,129,812] —0.9] 339,064,182) 303,958,623 
Fourth Federal Res/erve District—|-Cleveland— 

Ohio—Canton __.--.-- 11,612,625 8,887,990] +30.7 73,162,440 57,527,257] +27.2 x x x x x 
Cincinnati 279,670,798} 254,365,784) +9.9] 1,912,845,241] 1,600,900,245) +19.5 59,625,131] 52,915,592] +12.7] 44,191,616] 37,968,072 
Cleveland _ - 454,768,370} 385,396,406) +18.0] 2,946,038,883} 2,319,175,045) +27.0]/' 101,402,473} 81,248,227] +24.8| 63,391,786} 58,106,032 
Columbus 52,738,400 52,019,100} +1.4 379,679,900 330,747,400} +14.8 11,154,500} 10,211,300] +9.2 9,512,000 8,007,800 
Hamilton. -.-- 2,128,766 2,195,631; —3.0 15,836 ,058 ieee 6S). | eee okt. bal Shinal *.. ational... sesame ° 
Oe RS 1,713,218 1,184,930] +44.6 11,509,041 See See) Ceeeteeee "aoc easel. | sauna ~~ eeageaedie® 
Mansfield _...-.---- 8,567,400 5,970,241] +22.9 63,042,818 43,112,979] +46.2 1,840,332 1,382,953} +33.1 1,300,000 1,046,391 
Youngstown -..-.--- 13,810,571 11,674,869} +18.3 92,020,766 75,417,045] +22.0 x x x x 
Newark .-..------- 7,241,373 6,028,860} +20.1 46,002,183 Sa. See esckuneek | ogee Jinal  Sneenuenl, ~ aannelee ° 
Toledo. ...-------- 26,754,616 23,135,783] +15.6 170,162,524 {0 TeREOET LTT deantoat ! Geaeeke seket 9 Ugedpentae \\seclae © 

Pa.—Beaver Co-.-.---- 1,092 ,003 958,941) +13.9 6,787,359 ESTA Be 400.7! |. -coubdeose’ =. asubacee saneh > ‘aeaeeeat | earddhe ° 
Franklin .........-- 522,519 474,930] +10.0 3,481,103 Cae. see eee ae <seel - acgwiaal iy pnabeoke 
Greensburg - - . - - --- 1,460,648 1,308,591} +11.6 10,384,764 Pe A OES eras me dect* -\ pgkaeae  hesebene 
Pittsburgh ...------ 647,301,659) 633,410,295) +2.2] 4,418,090,568' 3,727,203,886] +18.5]| 139,607,215] 136,337,344] +2.4 106,778,603} 96,618,418 
Erie...------------ 8,593 ,634 7,544,081} +13.9 50,443,0 ro ERS ERTIES Rate tect ety -~—- age —eadeipanltils 
Oil City...-------- 10,179,514 9,548,241 +6.6 76,749,134 SE SRE De nee © genet 0 Sacoomaal "' anceunes 
Watren.......----- 789,174 776,409 +1.6 5,424,369 rey SF RTOS Een a Qemiets She | sgeedten — kbs 

Ky .— Lexington - ---.-- 5,915,353 5,234,592, +13.0 47,415,846 kh Oe a ORT len hea viaak || @eewesea aeeeiee 

W. Va.—Wheeling - - .- 10,716 ,437 8,979,775] +19.3 67,915,947 Risen 7eeee, | chee oe <saan’” | assent’ | kana 
Total (19 cities) ..--- 1,545,577,078| 1,420,095,449] +8.8] 10,396,992,038| 8,572,188,873| +21.3]] 313,629,651] 282,095,416] +1.2] 225,174,005} 201,746,713 
Fifth Federal Reserlye District—|Richmond— 

W. Va.—Hungington - 1,879,855 1,362,371] +38.0 11,270,912 7,700,664) +46.4 392,122 286,557] +36.8 160,865 149,297 

Va.—Norfolk.-..---- 12,365,000 11,713,000} +-5.6 86,818,000 73,583,000} +18.0 2,329,000 2,521,000] —7.6 2,806,000 
_ ee’ Seer 171,891,630] 155,240,695] +10.7] 1,155,174,860 963,837,903} +19.9 36,418,066] 31,553,224] +15.4] 28,458,967 

8. C.—Charleston ..-- 5,920,340 4,542,315] +30.3 41,263,669 31,376,494) +31.5 921,544 793,610] +16. 830,656 
Columbia. -.-..------ 7,871,298 7,345,256] +7.2 57,845,475 Ge, seesreel Pesan casaneced! | “erueeee steel § sccoeeaee 
Greenville. -------- 5,329,176 5,010,016] +6.4 36,353,971 SOAR FICRe  . eedde a eae a See 

N. C.—Durham.-.-.-.-- 13,171,856 15,218,161] —13.4 95,667,740 ae, Se rr eae wien ° emesiieice 

Md.—Baltimore. ----- 316,917,673; 297,260,125) +66  2,134,046,136] 1,858,798,303 +14.8 73 ,404,442| 65,869,122} +11.4) 63,682,471 
Frederick . . .------- 1,907 ,853 1,821,048} +4.8 11,779,168 Ceres, SOs ese e ee aia >: eile 

D. C.—Washington. .- 110,590,258 100,333,520] +10.2 761,850,193 651,229,631] +17.0 21,279,623 19,446,846] +9.4 18,840,889 
Total (10 cities) ----- 647,844,939; 599,846,507] +8.0]) 4,392,070,124| 3,771,671,448] +16.4]| 134,744,797] 120,470,359) +11.8] 114,779,848] 107,169,723 
Sixth Federal Reserlye District—|Atianta— 

Tenn.—Knoxville----- 17,825,758 14,411,888] +23.7 117,918,136 96,747,953] +21.9 3,365,047 3,200,131] +5.2 2,465,048} 2,055,416 
Nashville. ...------ 80,793,400 69,376,711] +16.5 549,590,253 448,295,853] +22.6 15,259,958} 12,977,559] +17.6] 12,104,487 9,620,106 

Ga.—Atlanta.....--- 223,500,000 211,800,000} +5.5} 1,666,800,000] 1,386,600,000} +20.2 45, ,000 41,800, +7.7 35,700,000 35,900,000 
A Bhp caconsones 4,966 ,080 ,858,890] +2.2 38,828,200 32,461,671) +19.6 *950,000 990,733} —4.1 59,094 816,370 
Columbus. ...-..--- 3,951,529 3,126,991) +26.4 27,688 ,376 poe ORS A ee ee i ae ae beenl soatsbeul  . <ancueme 
Macon......------ 4,210,767 4,212,456] —0.1 30,092,232 24,408,878] +23.3 795,318 950,207} —16.3 807,517 697,754 
Tampa. .-.-.------- 4,902,073 4,463,266) +9.8 40,062,950 36,059,642) +11.1 13,609,000} *12,500,000} +8.9] 10,450,000} 10,502,000 

Fla.—Jacksonville -..- 69,611,957 58,913,633) +18.2 564,201,177 446,638,061] +26.3]/) _....---} ____.... ORR bes ne TR ae a 

Ala.— Birmingham - - -- 81,875,471 72,556,188] +12.8 619,255,566 495,122,511] +25.1 16,164,628} 14,162,471] +14.1] 12,563,138) 14,057,228 
Mobile... --------- 7,234, 5,884,6 +22.9 52,681,510 39,461,020] +33.5 1,367,353 1,076,128] +27.1 1,249,02 965,62) 
Montgomery - - ----- 3,249,603 3,121,089} +4.1 25,140,349 Sheet AOA Wcodesed ue cetane iain. condone!” etabell es 

Miss.—Hattiesburg - - - 4,846,000 3,874,000} +25.1 34,686,000 S6BGsee FEO ekecceel To Sccececd Gna dasenbea ) Seeen swe 
JOGMEON . cw wcdcccee 7,264,070 4,722,025] +-53.8 46,921,620 35,556,849] +32.0 x x x x x 
Meridian. ....----- 1,344,779 1,159,913) +15.9 9,996,718 Set TERA ik eek Ee etiel. cesdleewt -)° éuglan 
Vicksburg. --------- 663,027 538,279] +23.2 5,177,893 3,857,321] +34.2 106 ,092 118,061] —10.1 112,054 113,219 

La.—New Orleans.---] 150,242,870] 139,006,106] +8.1] 1,101,901,878 906 637,768) +21.5|| 30,643,898] 27,609,962] +11.0] 24,251,717] 21,304,696 
Total (16 cities) -..-- 666,482,290} 602,026,044) +10.7| 4,930,942,858] 4,029,824,448] +22.4/] 127,621,294] 115,385,252] +10.6] 100,562,075] 96,032,409 
Seventh Federal Re/gerve District|—Chicago— 

Mich.—Ann Arbor---- 1,813,677 1,159,498] +56.4 12,827,790 11,289,061] +13.6 313,026 169,185} +85.0 401,793 587,077 

519,680,906] 478,374,038) +8.6} 3,566,027,098} 3,052,361,402] +16.8]| 132,935,073] 114,512,981] +16.1] 104,653,855) 81,479,550 
5,90? 583 5,166,699} +14.3 35,919,478 ee BS | ee Teed PE! PT ae RSE Oe 
12,739,759 11,475,579] +11.0 97,076 699 80,975,041] +19.9 2,487,592 2,537,468] —2.0 2,381,834 2,422,373 
2,061,934 1,907,914) +8.1 14,910,969 19.75 SOT +16 Gi... cédvok een Mics, Tecan ee SSS TREE er 
8,456,388 6,336,120] +33.5 48,700,428 42,182,808] +15.5 1,939,976 1,626,584] +19.3 1,342,411 1,185,900 
2,923,704 2,310,546] +26.5 20,506 ,452 DUR AEE, FEE ©” cocecdocl «| iu cuhceka PPB BERT S| RRS 
Bay City.....--.-. 2,890,506 2,543,157] +13.7 19,920,511 Meee Te ek ed en geet eae " 
5,298 423 4,856,287] +9.1 34,669,625 31,231,193] +11.0 1,004,250 994,276] +1.0 665,364 607,834 
15,699,806 13,313,800] +17.9 108,734,474 ee SORE cecseaal  “diudeoeal Ce ieee wieanlin 
85,788,171 82,206,000} +4.4 573,682,630 479,763,000) +19.6 16,547,000} 15,853,000) +4.4} 13,399,000) 11,868,000 
7,081,368 6,795,367] +4.2 46,052,788 37,085,643] +24.2 1,278,042 1,138,551] +12.3 365 d 
22,452,189 22,726,054] —1.2 153,821,257 140,588,179} +9.4 4,865,612 4,767,941] +2.0 3,719,202 3,250,451 
5,208,803 3,906,413] +33.3 33,652,272 RAMOS 4OTAN cok cdes ol Nat RRS Pee Sate PT et si 
96 519,663 87,696,896] +10.1 647,433,614 581,067,161) +11.4 19,311,939 7,480,801] +10.5| 16,630,285) 14,140,996 
2,077,222 2,104,574] —1.3 14,623,589 Re SIO lndccdaccl cde od ° Igdestanl  Mebueue - 
3,744,920 3,389,965) +10.5 22,378,327 ee Be C | ee re ee et rer Brsid Meese oe aww wsaeeece 
551,991 568,111] —2.8 3,690,346 SON TR |. eetadble. ©. dc casdal tenet |. | eeqnncnel” “i tAmeentn ° 
1,338,109 1,399,077] —4.4 9, ,899 eT eR SS: ae akg Ls Lot | llesenteset. —wihanhae 
86 4,619,583} +3.6 33,334,100 30,149,301] +10.6 972,521 982,752) —1.0 902,920 591,053 
37,514,336 35,568,907} +5.5 257,981,115 240,892,251] +7.1 8,750,098 7,601,766] +15.1 6,602,015 5,504,050 
14,593,000 16,461,851] —11.4 93,581,701 98,514,427] —5.0 3,177,122 3,697,677| —14.9 2,970,687 2,998,428 
730,246 689,195] +3.6 5,637,154 ry yt Bek | eee? aseeteat >: eked CRE eae Stilibhns 
2,604,626 1,658,361] +57.1 16,186,651 ees: TE ager: ok: .-Ceeenmieg alte} aeeieaelone 
1,568,172 1,682,987] —6.8 13,975,904 12,457,091} +12.2 339,719 447,724) —24.1 352 ,966 794,747 
1,470,526 ,272| 1,347,075,882] +9.2] 10,052,777,528| 8,799,075,098|) +14.2 318,445,711] 277,882,129] +-14.6| 266,322,602) 225,241,267 
4,515,674 3,784,895] +19.3 836,917 23,538,732] +22.5 906 ,258 4841 —1.5 580,225 643,327 
17,216,336 20,781,496] —17.2 126,722,879 126,164,110} +0.4 3,457,152 4,315,373] —19.9 2,947,140 2,496,972 
6,107,265 5,169,282] +18.1 43,531,997 30,545,246 T34 1,185,139 1,027,330] +15.4 792,025 : 
7,083,716 6,618,470} +7.0 42,438,179 35,576,685] +19.3 1,795,365] 1,305,710] +37.5 1,287,422] 1,168 
636 ,820 513,553} +24.0 4,582 ,024 SST ROG TIDAL be Sia he duaull. | oseteeeles Vembamed . 
Total (31 cities) ..... 2,370,113,585| 2,182,860,557) +8.6] 16,184,081,395 14,103,072,972| +14.8]| 519,711,595] 457,261,732] +13.7| 426,752,111) 355,995,727 
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Volume 145 
OLEARINGS (Concluded) 
Month of July 7 Months Ended July 31 Week Ended July 31 e 
Clearings at— 
Inc. or 
1937 1936 1937 1936 1937 1936 Dec. 1935 1934 
by $ $ $ & $ % 3 $ 
Eighth Federal Resjerve District-—|-St. Louis— 

Mo.—St. Louis_..-...- 432,345,878] 399,939,934] +8.1] 2,846,820,089] 2,539,460,369 89,300,000] 86,800,000] +2.9] 73,600,000] 66,500,000 
Cape Girardeau 4,163,241 8,142,919] +32.5 24,617,396 MATa Seon es Ale same eV Se ie Jee 

F Independence-.---- 773,130 713,234] +8.4 3,796 ,968 PU RS 2 eee Bers sae Cg cae Seb eo so 

Ky.—Louisville ...--- 153,732,888] 143,161,209] +7.4] 1,047,903,007 908 ,262 ,373 30,686,618] 26,982,933] +13.7| 23,851,923] 21,589,178 

Tenn.—\- emphis- - - -- 70,955,829 68,957,641] +2.9 554,360,564 464 297,909 14,299,027] 13,562,610} +5.4] 11,208,103] 10,238,518 

Ill.—Jacksonville. . - -- 365,100 519,573] —29.7 2,048,889 2,002 ,373 x x z s = 
pt a 2,787,000 2,510,000} +11.0 18,502,000 15,138,000 557,000 634,000] —12.1 402 ,000 420,000 
Total (7 cities) -_-- -- 665,123,066] 618,944,510] +7.5] 4,498,048,913] 3,952,893,578 134,842,645} 127,979,543} +5.4] 109,062,026] 98,747,696 
Ninth Federal Rese/rve District—|Minneapolis--|— 

Minn,—Duluth_------ 19,981,306 15,862,069] +26.0 107,796,251 83,783,162 - 3,625,879 3,059,436] +18.5 4,040,603 2,597,678 
Minneapolis -_-.----- 331,702,769] 316,568,969] +4.8] 2,033,394,750] 1,795,089,932 ‘ 71,077,696] 68,037,353} +4.5] 63,001,958] 56,771,139 
Rochester__...----- 1,407,546 1,620,104] —13.1 8,902,717 8,381,037 4 mE EEE a ko eee PROS Gs esi Boo ae ee 
eS cae 114,677,281] 113,413,711] +1.1 753,268,288 706,879,992) +6.6 24,548,050} 25,307,136] —3.0] 20,756,927] 18,100,534 
WH agg 1,670,580 1,468,924] +13.7 10,604,098 Tet eee oe eee ree Sat, S22 tea « eo ere 
Fergus Falls. ..-.---- 600,015 836,388] —28.3 3,584,181 ee: eee ee Pes ae PPOs: eememe  ) S Rh hed 

N. Dak.—Fargo------ 9,788,499 9,310,229} +5.1 63,831,959 59,808,345} +46.7 2,015,271 1,972,368] +2.2 1,697,273 1,569,166 
Grand Forks--.-.-.--- 969, 837,000} +15.8 5,921,000 Roe ST BREE Beno ake Pees Meg yee) Bete ae tI] 
ee se as 981,030 898,775} +9.2 6,228,287 OS kt rr a PRRs ie SAE fe oi Age = Bm on = Soe 

S. Dak.—Aberdeen - - - 2,995,994 3,097,235 3.3 19,760,856 17,435,078] +-13.3 722,754 583,820] +23.8 717,658 454,951 
Sioux Falls._....--- 6,623 ,664 8,172,032 8.9 45,352,097 48 S60 eee OSH 125. Bed) Veeesace Padi.” fee siete ae ele ae le ae 
a a a I 678,100 754,100 10.1 4,274,334 SMe: POMS Ld Be estan d FE BYR DEE erie 

Mont .—Billings - . ---- 3,261,155 3,149,856] +3.5 19,226,754 17,357,437] +-10.8 652,000 672,362} —3.0 444,340 442,246 
Great Falls.....--- 3,417,768 3,530,709] —3.2 22,333,940 Seen ra ee Be ees Bi BS Yee ah 
a ei ace 12,441,357 12,860,033] —3.3 75,368 ,484 72,482,604) +4.0 2,588,946 2,653,049] —2.4 2,516,422 2,207,655 
Lewistown _._.----- 233,886 297,216] —21.3 1,684, 1 PUB SU AS uc AH acbeweee TY rae SS BT Ty ate ei 
Total (16 cities) ...-- 511,429,950 492,677,350, +3.8] 3,181,532,362 2,859,740,356] +11.3]] 105,230,596 102,285,524] +2.9 93,175,181 82,143,369 
Tenth Federal Rese rve District—|Kansas City— 

Neb.—Fremont --.---- 694,072 ' §33,630) +30.1 3,288,749 3,348,257] —1.8 168,988 98,084] +72.3 98,170 122,186 
Hestings.......---+ 833,561 873,097, —4.5 4,208,304 3,848,295) +9.4 170,606 60,085} +-183.9 153 ,006 60,085 
ED chen Stove matte 13,223,743 14,727,355] —10.2 81,780,904 84,084,909] —2.7 2,781,134 3,110,987] —10.6 2,463,334 2,061,335 
pe ee 145,068 ,470 154,242,709) —5.9 929,533 ,840 956 385,858 & 31,180,406 32,078,023} —2.8 26 ,892 ,592 26,586,321 

Kan.—Kansas City - -- 19,437,182 19,408,663} +0.1 117,608 ,063 74,531,882 2 Joe See Ae ee SSeeh OO SL Oe aa 
Manhattan.. ...-- 604 576,568} +40.8 4,120,103 Poe Re eres eee ene Gaia 5); icamek eae. ahaseae 
aa cial d 864,829 755,336] +14.5 5,452,256 per ES) eae Gere tes PRET ER BARRE ei tte. se 
TOGENS . cccccscsace 12,638 ,663 12,767,690} —1.0 70,381,870 66,004,471) +6.6 2,770,232 3,475,821] —20.3 1,781,716 1,629,250 
Wes cc cceuncen 24,230,148 19,742,523) +22.7 109,118,018 94,611,532) +15.3 3,577,768 3,959,069} —9.6 3,864,934 2,839,283 

Sth ee no aneak 2,203,523 2,156,202) +22 14,548,789 ee BY eee Bes rng ST RATE EY er yoo veerra 

Cee. coe 583,084,325] 497,272,679] +17.3] 3,171,571,387| 2,695,723,032} +17.7|| 121,741,102] 99,978,007] +21.8] 91,896,510] 80,357,128 
Bt. JOSBGR.. « cccecss 17,097 ,692 18,794,117} —9.0 ,307,141 93,502,896} +1.9 3,612,203 3,908,740} —7.6 2,854,705 ,247, 
0 SS 579,407 597,789} —3.1 4,018,498 ns. ee eee aac  “saneneal .~aeaabas 

Okla.—Tulsa.....-..-- 44,617,250 36,410,277] +22.5 294,949,019 ek Be Xe a! Ceres Sueu “Saeeeelne of Oe 

Colo.—Colo. Springs - - ,073 ,068 2,881,927] +6.6 20,543, 18,606,709} +-10.4 621,938 434,058} +43.3 382,477 475,794 
Se. eee 141,493,783} 124,047,429] +14.1 943,657,165 POE RE, RRA oi eka ke ea thie: 's catia eee (C12 eee 
/ | Eee 2,966,548 3,050,006 ; 20,065,572 20,017,065} +0.2 522,302 430,959] +21.2 497,296 522,472 
COEBEE 6 ae vtice<ece- 1,391,276 1,221,651 8,676,950 Sint. SO oe aacal | Seaeaese Sued”: ‘wale °°) eas 
Total (18 cities) ...-. 1,014,309,144 910,059,648 5,898,830,627| 5,190,653,526 +13.6]] 167,146,679] 147,533,833] +13.3] 130,884,740] 117,901,839 
Eleventh Federal Rieserve Distric|t—Dallas 

Texas—Austin.....-.- 5,768,975 4,865,458 42,074,675 34,759,840) +21.0 1,190,995 1,112,462} +7.1 967,235 883,899 
Beaumont. -....-..-- 5,249,006 3,676,158 d 32,239,240 Si eet 1S en eae ae sieod >. Jeegeebade © yal aes 
DORN. cnncncadéene 225,697,352 195,334,917 . 1,515,272,496] 1,282,522,306) +18.1 45,326,310 45,676,726; —0.8 34,280,184 33,944,883 
es Ske ahd 19,768,717 16,396,932 i 138,837,558 SIR ote SERS. couaeesak ) “hekacebe é-pal - penta. ska 
Fort Worth.....--- 45,008 ,341 29,302, +53.6 242,185,837 183,618,734) +31.9 8,299,281 5,329,023] +55.7 5,254,322 4,807,045 
Galveston......---- 11,919, 8,897,000} +34.0 78,994,000 65,372,000} +20.8 1,978,000 1,835,000} +7.8 1,516,000 1,729, 
TieUGe : Sucenncces 185,645,662 151,893,777| +22.2| 1,212,204,476 COC Berne PHOT - sosasseur “cbeccoed deed. - -aembaneet =.” ieee 
Port Arthur ....c<c+< 2,098 ,896 1,571,297] +33.6 14,613,909 Seen See |. \sesstaunl “ sasdienks seaal> -wembtiaie» i) bees tee 
Wichita Fallis.....--. 4,602 675 3,609,326] +27.5 28,384,841 23,245,903) +22.1 804,167 766,351, +4.9 864,667 x 
Texarkana. ......-- 1,388 ,973 962,310} +44.3 9,277,224 6,746,645 ee” ieee ON oreo Set Pee aa 

La.—Shreveport..-.-- 15,692 ,997 13,530,388] +16.0 108,310,190 88,747,904 2,985,792 2,922,246] +2.2 1,979,659 1,941,433 
Total (11 cities)... 522,840,594 430,039,596) +21.6| 3,422,394,446] 2,816,379,192 60,584,545 57,641,808} +5.1 44,862 ,067 43,306,260 
Twelfth Federal Re|serve District}|—San Franci|sco— 

Wash.—Bellingham -.. *2,800,000 2,813,408} —0.5 16,278,743 eee Oe. ke al). Cee ced.  . sebedeeh >>. meade 
BED ccenececere 178 377,441 149,230,644) +19.6) 1,144,895,663 947,057,895 37,803,417 33,933,196} +11.4 26,676,967 21,000,089 
ee ,022 ,000 581, —3.7 269,480,000 664, 7,999,000 8,293,000} —3.5 7,449,000 6,890, 
Tb nceacnesne 4,934,002 4,116,137] +19.9 29,883,123 23 680,632 833,972 788,768; +5.7 554,670 630,220 

Idaho—Boise........- 6,766,238 5,248,574] +28.9 36,660,102 SRE AeA | odedascecal °° shacmene oebel”  demeewsen i: . Gelediiahe 

Ore.—Eugene.......- 1,110,000 912,000} +21.7 7,237,000 oe Rr eee ee eseel “. beaieeben. Lobes 
TG. cians ames 144,472,910 126,930,942} +-13.8 941,703,714 790, ,134 29,814,834 27,049,313) +10.2 23,379,381 21,440,376 

Utah—Ogden-__...--- 3,285,687 3,320,102} —1.0 21,154,258 TL EEO. nomewedal . scuueanl REE ARM a. Ge nic a 
Salt Lake City....- 72,747,638 64,097,267} +13.5 485,464,408 409,881,723 16,558,973 12,705,090} +30.3 11,854,080 10,621,844 

Ariz.—Phoenix_.....- 15,465,027 13,414,845} +15.3 115,469,863 Cee eee, FSR © sescencal - cuccenna util: waded dah ipl welauies 

Calif.—Bakersfield--.- 8,345,142 5,837,465] +-43.0 53,131,422 ne SG SE: Con cou: >». elpmeaiel cena: enetade i. dome 

i TIE. ccnendcbna 21,390,914 19,984,705} +7.0 149,266 490 pS ES RR ee: Ree a aigdndill <> -zqgimmaiein <x 5% uuu 
Long Beach. ...-.-..- 18,562,997 18,868,250} —1.6 129,695,024 122,259,930 3,713,642 3,487,762} +6.5 3,402,324 2,797,917 
SS eS eee 454, 3,744, +19.0 24, ,000 Dn POO teescoadh-- cmmanes -~cenl :. wihade) ) iceman 

cs hae iclnceaid 18,347,495 15,248,242) +20.3 127,724,631 103 ,522 ,986 3,382,435 3,070,747} +10.2 2,544,485 2,241,810 
Riverside. ........- ,886,450 3,839, +12 28,304,476 See: POA Co cedomel |. seemensel Ra Ree ee TS Pert ee 
San Francisco....-.-. 664,156,500 626,902,146} +5.9| 4,532,908,477] 4,039,066,129 137,914,000] 136,752,000} +0.8} 130,203,131] 108,264,842 

(SSS 13,708,191 12,686,203} +8.1 83, ,938 253, 3,118,748 ,534,896] +23.0 2,259,359 2,197,545 

ki Santa Barbara. --...- 7,030,866 6,615,362} +6.3 44,937,778 39,790,781 1,312,463 1,114,381] +17.8 1,057,802 994, 
OS a 8,659,723 ,958,362)} —13.0 64,877,276 57,602 ,348 2,278,362 1,983,448] +14.9 1,396,929 1,248,448 
Peeas (20 cities) ....-. 1,239,523,221] 1,136,348,954) +9.1] 8,307,043,386] 7,234,572,366 244,729,846] 231,712,601] +5.6} 210,778,128) 178,327,493 

P. 

Grand total (194 cities) /28,792,500,051/27,302,371,638} +5.5/201,141,066,170/188,433,874,245 5,837,825,188|5,478,948,378) +-6.6/5,758,318,025/4,891,975,229 

Outside New York... -/12,692,247,296'11,854,065,151 86 291,291,931! 75,162,933,588 2,522 ,660,975|2,343,183,708 +7.7|2,138,001,005 1,911,619,208 

CANADIAN CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 29 





Week Ended July 29 















































Month of July 7 Months Ended July 31 
Clearings at— 
Inc. or Inc. or 

1937 1936 s 1937 1936 1937 1936 Dec. 1935 1934 

» Canada— $ $ % $ 3 $ % 3 $ 
Fes cccdccqecnes 490,739,303 495,652,340} —1.0] 3,809,684, 3,693 324,147 97,163,830 99,086,992} —1.9 89,283,667) 110,747,737 
Montreal... .../..-.. 483,669,377} 423,595,619) +14.2] 3,412,815,446] 2,940,674,602 905, 84,688,466) +9.7| 74,471,134) 87,047,571 
Weetel . . aicccdusds 165,010,015 282,777,757| —41.6] 1,128,486,388} 1,604, 4 33,820,285 51,504,557) —34.3 51,154,273 80,152,074 
Vancouver ........--- 80,490,183 83,788,267| —3.9 224,639 534,596,099 " 17,238,692} 19,085,038} —9.7 5,587,732] 16,304,693 
CG cn cussvucciws 79,054,707 81,700,153] —3.2 642,456,797 647,038,438 ¥ 13,654,699} 12,494,151] +9.3} 34,079,7 4,011,478 

QUEDES . oo cwaccncoawe 22,666 ,267 18,804,708} +20.5 146,869,159 121,117,434 ; 4,318,382 3,473,560] +24.3 3,693,887 340, 
DRE. oe uanencnidae 12,131,867 11,077,273) +9.5 76,194,142 67,466,566 . 2,401,482 2,136,501) +12.4 1,928,761 2,235,672 
TIOMENOR, .. ccrscnones 25,887,248 19,919,088] +30.0 160,337,548 134,812,888 . 4,723,991 3,955,580] +19.4 1,027 3,620,402 
ene ivtlib te abel 23,494,271 25,399,562) —7.5 172,591,445 170,839,898} +1.0 4,707,465 5,095,081} —7.6 4,523,264 4,658,487 
OS ee 8,931,471 7,619,457) +17.2 57,934,964 51,229,620} +13.1 1,995, 1,475,051] +35.3 1,558,451 1,601,756 
Vis inte cnaeses 3,137,226 7,873,003} —60.2 47,700,317 49,560,957} +3.8 1,647,319 1,636,432} +0.7 1,449,291 1,565,062 
EGROOO.. wncseuessese 12,115,198 12,503,709} —3.1 84,686,680 85,347,400} —0.8 2,201,194 2,138, +2.9 ,152,240 2,630,818 
Edmonton. ........-- 16,957,822 16,280,992} +4.2 116,191,560 109,671,536} +5.9 3,341,807 2,978,149) +12.2 3,303,611 3,539,855 
) |, Ee 16,305,955 13,697,734] +19.0 106,840,850 95,622,394] +11.7 2,966,311 2,507,413] +18.3 3,481,981 2,652,611 
RIOR 5 vic cbenndoce 1,416,561 496,455, —5.3 8,630,228 8,495,907} +1.6 33,788 313,865] —25.5 70, 304,525 
Lethbridge. ........-- 1,938,853 1,943,281] —0.2 12,549,110 12,924,493} —2.9 439,490 3,608} +3.7 . 328,587 
Saskatoon..........-. 5,849,217 6,241,581] —6.3 ,500,458 39,461,676] +2.6 1,225,836 1,268,722] —3.4 1,675,209 1,374,527 

Moose Jaw.......-.-- 2 ,662 327 2,373,251] +12.2 17,898 657 15,389,801} +16.3 530,461 406,912} +30.4 2, 05, 
EE. 4,432 668 4,199,865} +5.5 29,360,695 25,609,423] +14.6 1,809 692,315) +21.6 630,934 751,129 
Fort William. ........ 3,416,497 ,342,722| +22 22,947,495 21,098,495} +8.8 692,600 723,212] —4.2 524,757 713,898 
New Westminster... 3,133,070 2,864,513} +9.4 19,509,798 17,623,568] +10.7 433 706,950; —9.0 520, ,204 
Medicine Hat. ....... 1,107,698 1,099,6 10.7 6,390,291 6,775,642| —5.7 222,720 175,427| +27.0 184,861 172,495 
Peterborough. ........ 2,859,928 3,001,039] —4.7 19,058,581 18,603,710] +2.4 5,905 532,759} +2.5 609,119 574,915 
Sherbrooke. .......... 3,176,660 2,612,224) +21.6 19,581,153 16,883,331] +16.0 637,543 471,514] +35.2 511,198 546,289 
Kitchener............ 4,713,938 4,640,031} +1.6 32,602,951 30,936,874, +5.4 976 ,809 930,365} +5.0 ‘ 968,711 
WIG. » cvdavecodeu 13,152,420 11,152,760] +17.9 ,242, 82,747,062] +13.9 2,709,589 1,861,280} +45.6 2,159,919 1,908,407 

Prince Albert.......-. 548, 1,524,339] +1.6 9,763,532 9,445,622} +3.4 301,023 ,085} +3.8 ,695 263, 
MGRINOB ic sctdvous 3,589,160 3,067,399} +17.0 23,184,647 20,563,221] +12.7 wv 577,268} +30.5 613,008 538,432 
_ ER 2,687,392 ,581,647) +4.1 16,401,809 15,700,246] +4.5 557,881 483,307 15.4 459,719 516,542 
CRANE on hn cccdices 2,296,499 2,013,767) +14.0 16,671,044 13,891,777] +20.0 473,543 436,195) +8.6 04,508 341,261 
Es cag nostapessos 2,100,759 2,102,874) —0.1 ,500,753 13,873,720] +4.5 405,809 387,124) +4.8 236 360,283 
GORE do cibadcectune 4,328,351 3,999,279} +8.2 982 25,324,906] +11.7 1,014,094 ¢ +1.6 719,730 761,495 
Total (32 cities)... - 1,505,001,375! 1,560,946,342! —3.6} 10,980,106,457! 10,701,034,400! +2.6!| 296,292,154! 303,934,7511 —2.5! 301,447,085! 336,532,327 





* Estimated. x Figures not available. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


July. 21, 1937: 
GOLD 


The Bank of England gold reserve against notes amounted to £326,406 ,625 
on July 14, showing no change as compared with the previous Wednesday. 

In the open market about £950,000 of bar gold was available at the 
daily fixing during the week. Further weakness of the dollar has led to 
the establishment of still lower prices, the quotation of yesterday marking 
a fresh low point for the current year. 

The premium over the dollar parity which on Thursday was 2d con- 
tracted to 4d. next day and remained at that level until yesterday when 
{t disappeared. To-day there was again a premium amounting to ld. 


uotations: , 

Q Per Fine Mudestens Value 
Ounce a Sterling 
PUR FE iin 0 ccceccapecceonnoscennes 140s. itd. 1. 51d. 
SET + 4 heeonkcdodcsneaneegnwes 140s. ld. 12s. 1.55d. 
DE ticienecndcbdsacneenaneonin 139s. 11d. 12s. 1.72d. 
GE la hs ow db he eceepecncsesvosones 139s. 1ld 12s. 1.72d. 
GEE Bw nc cn wthecccaecndcouvcccsesee 139s. 8d. 12s. 1.98d. 
FE PE i kukcdcedecdnctunneeneecar 139s. 8d. 12s. 1.98d. 
 . t chk ic oecnaawaemaae 139s. 10.75d. 12s. 1.74d. 


It was announced in Friday's press that an agreement had been 
arrived at between the United States and Brazil under which the 
United States of America undertakes to sell gold to Brazil at such time and 
{n such amounts as the Brazilian Government may request up to $60,000,000 
and to make available to that Government or its fiscal agent dollar ex- 
change under conditions which ‘‘will safeguard the interests of both coun- 
tries.’’ The main purpose of this agreement is said to be to facilitate the 
establishment of a Brazilian Central Bank, but even without full knowledge 
of the details it cannot be doubted that advantages both direct and indirect 
must accrue to the U. S.A. 

News concerning revaluation of gold stocks held in Central banks comes 
from two centers, it being understood that the gold holding of the Bank of 
France is to be revalued at the lower limit of gold content of the franc 
permitted by the Devaluation Law of October last, yiz., 43 milligrams, 
while the gold holdings of the Bank of Japan which are reported to amount 
to 500,000,000 yen at the rate of 1 yen 33 sen per gram are to be revalued 
at ‘‘market value minus a 10% margin.’’ On the new basis the value of 
the Bank’s holding is stated to be 1,312,000,000 yen. 

In the case of France the resultant profit is to be used to create a Defense 
Fund to support rentes, while in that of Japan, the profit is to be utilized 
to create an Exchange Equalization Fund. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on July 12 to mid-day on July 19: 


Exports 

British South a 7 £1,561,190 Vues States of America_ £2 ,335,468 
Tanganyika Territory - - - 7,969 ON REESE Sg 101,448 
a es Gud Sethi she to 4,8 rin ST a 5 ahh stp eee 23 090 
British | RETR ee 135,924 Netherlands............ 11,920 

British Malaya----.----- 11,125 Switzerland.-.......... 17,364 
DE id wanigdkinne 28,755 Other countries___..._.- 1,42 
New Zealand. _...--.---- 7,460 
GRE. noc adecssccue 815,432 
Netherlands Sed ea ee at a ah 2, 
Switseriand........---- 13 ,382 
Si a eer 724,199 
Other countries__...-.-- 12, 

£3 335,091 £2,490,717 


Two consignments of gold from Russia, each valued at about £900,000, 
are reported to be on their way to London. 
The SS. Maloja which sailed from Bombay on July 17 carries gold to the 


value of about £251, a 
The following are the details of. United pee imports and exports 





of gold for the month of June, 1937: 

orts Exports 
Tt RE RONOR. 6. 5 2 on nc cc cccncnsscene Ps "4 Rare eo ee 
EE EE IE, bin Ge wccnecaqescnanwcnens BE) i weet mes 
tome I a «sis ins bathe meee show Ga: ) awbeedae 
ganiyiica ‘Territory —--2222222002220222-722- 28,34 ge RM 
Tanga SAR St ANE aE RG, eS 640,321 £77 507 
nh in manne nwidedamagiienapa ek. wadine akan 
ee i os walpwm een ae otnen pie a cia, 
Ro on a a kn keaodh ocibablbnthewen ene Sea: +) snawanne 
ie. enact dea eneeeie , & Serena 
British West India Islands and British Guiana-- 2 ee. 
United States of Americ&......----cccccccscccs 8 © sawuse 25,689,281 
P Stee, |. i menace 
dope 30.980 

HE Ce cc chicvw sd adcatdendwenncckbnees a 
be gt Se dilk kw dacanpeaekoedessee eeuwindt 3 1,596,555 
ne ee to wae ees abe ene 15,975,690 7,937 
i . emcteeehheroesenadin  annnE 92,558 
"iia ee le RE Eee ee 746,459 47,151 
an sn eicncacd dds sdbiae oeccceuses 11,902 127 one 
RARE 2ST R RET 39,640 1665 





£32,016,371 £27,725,792 
SILVER 

The market has remained small with only spasmodic Indian interest 
upon the buying side while offerings have comprised resales by tired bull 
operators and small China sales. Influenced to some extent by the weaker 
dollar, the tone has been heavy and the tendency downward, prices toda 
at 19 i3- -16d. . ea eae 19 a. for forward comparing with "20d. for bot 
deliveries on nesday last. 

The market, though still sluggish, would probably respond readily to 
any fresh factor. 

The following were the United Kingdom imports 5 peeeing of silver 


registered from mid-day on July 12 to mid-day on July 
Exports 


Imports 
pa ie a hie ws S76,071 . Det IGG... ose dcdasose £42,940 
BES, oo at ndbnanen <4 Ded DEIR. cn aedncurcowsoave ,060 
ES a nt cto eipmenb ie e< ,222 Aden and dependencies- --- 5,100 
Ee sch thes mens Stee: ROT. wan an bo maedaee ,400 
Guanes "" ~~" ~--: 38 .1Os Dulce States of Amecioa.. 8'880 

Ee ls aah ¥ n ates 0 ie N 
oe Other countries__..-....-- 5,298 
£120,674 £127,528 
Quotations during the week: 
IN LONDON IN NEW YORK 
—Bar Silver per Oz. Sid.— 
on . rs Mos. a ge Ounce .999 Find), 
191 > ; y 
19 15-16d. 19 15-16d. July 
516d. 304. July 
19 15-1 uly 
15-16d Hh 15-16d. July 1 
19 13-16d 9%d July 





19.9274. 19.0584. 
The highest rate of exchange on New York TS oes. during the period 


from July 15 to 21 was $4. 98% and the lowest $4.96 





Chronicle Aug. 7, 1937 


ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
July 31 Aug. 2 Aug. 3 Aug. 4 Aug. 5 Aug. 6 
Silver, per oz_. 20 1-16d. 201-16d. 20d. 20d. 20d. 20d. 
Gold, p. fine 02.139s.8 44d. 1398.8 4d. 1398.7}4d. 1398.6}4d. 139s.8d. 1398.64. 
Consols,24%. Holiday 7411-16 7411-16 74% 74% 74% 
British 3%% 
War Loan... Holiday 100% 100% 100% 100% 100 

— 4% 

960-90__.-- Holiday 110% 110% 110% 110% 100% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for.). Closed 44% 44% 44% 44% 44% 
U.S. Treasury. 50.— 50.00 50.00 50.00 50.00 50.00 
U. 8. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








CURRENT NOTICES 





—Cardinal Securities Corp. announce the resignation and withdrawa 
of J. M. Biscoe, President, J. H. Lothian, Treasurer, and 8S. W. Waldman, 
director. Ralph Peters has been elected President, and Milton C. Craw- 
ford, Vice-President. 

—Schoellkopf, Hutton & Pomeroy, Inc. announces that George B. 
Gallagher is now associated with the firm in charge of its trading department. 

—wW. Wallace Lyon & Co. announce that Richard A. McMahon has 
become associated with them as manager of their bond department. 

—Homer & Co., Inc., 40 Exchange Place, New York City, has issued its 
Periodical circular on high grade railroad and public utility bonds. 

—Paul L. Sipp, Vice-President of First of Michigan Corp., formerly of 
the Chicago office, is now associated with the firm in New York. 

—Robert C. MacCorkle, member of the New York Stock Exchange, has 
been admitted to partnership in Kohler, Fish & Co. 

—Announcement is made of the removal of the offices of Atkinson & Co., 
Inc. to 39 Broadway, New York City. 

—Ernst & Co. announce that William D. Boulton has been appointed 
manager of their Toronto office. 

—E. R. Parker has become associated with Luckhurst & Co. as manager 
of their retail department. 


H. S. EDWARDS & CO. 


{ Pittsburgh Exchange 
Members | New York ourb Exchange (Associate) 


UNION BANK BLDG., PITTSBURGH, PA. 
Tel, Court-6800 A.T.&T. Tel Pitb-391 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
Pittsburgh Stock Exchange 


July 31 to Aug. 6, both inclusive, compiled from official sales list, 









































Friday Sales 
Last |Week's Range; for | Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price |Low Htgh| Shares Low High 

Arkansas Nat Gas com..-*/__._.. 7% 607% 50 6% June} 12% Feb 
ee | pee 8% 8% 96 8% May| 10% Jan 

Armstrong Cork Co. ....- ,; =r 60% 60% 150} 54% July}; 704% Mar 
Blaw-Knox Co__... ...- 3 2434 25% 64; 21% Apr] 295, Mar 
Carnegie Metals... -.--- 1 234 2% 2%| 2,000 1% June 4 Feb 
Clark (D L) Candy Co...*}______ 4% 4% 100 4% July 8% Feb 
Columbia Gas & Electric. *|_..._- 14 14% 160} 1054 June} 204% Jan 
Consol Ice Co pref____-_- _ re 3 3 276 1% Feb 5 Apr 
Devonian Oil_.......... eit 23% 24 769} 1834 Jan} 26 Feb 
Duquesne Brewing... -- Re ‘0 20%} 1,081; 18 Jan| 24% Feb 
Follansbee Bros pref...100} 3734] 3644 38 518] 25% June} 50 Feb 
Fort Pittsburgh Brewing. i no a dh acho 95¢ 1 300} 85c June} 1.25 Jan 
Harb-Walker Refrac_....*/...__- 444 44% 102} 404 June} 58% Mar 
Koppers Gas & C pret. 100 bs iad altel 107% 108 60; 104 Apr} 111% Feb 
Lone Star Gas Co_____.- 11% 1l 11%} 1,774| 10 June] 14% Jan 
McKinney Mfg Co____-- 5. Pee 2% 2% 1% June 383 Feb 
Mesta Machine Co__.__- _ MERGE 65% 66% 56] 58% June} 72% Mar 
Mountain Fuel Supply...-|...._- 8% 8% 150 7% Jan} 12% Jan 
Nat Fireproofing Corp._.*]...._- 5 5 100 5 June} 10 Mar 
Phoenix Oil common__.25c 5e 5e 6c 1,500 5e June] 25¢ Jan 
Pittsburgh Forging Co__-1}..-_-- 21% 21% 50} 1834 Jan} 27 Feb 
Pittsburgh Screw & Bolt__*/_.___- 145, 15% 356; 12% June} 194% Mar 
Pittsburgh Steel Fdry__.* a ae 15 15 60} 15 June} 30 Jan 
Reymer & Bros com___-_- _, Seeaes 4 4 50 344 June 444 May 
San Toy Mining Co__.__- RR et A 2c 2c 1,000 2e Jan 4c Jan 
Shamrock Oi] & Gas____- * 6% 6% 6%] 1,140 6% Jan 74% Jan 
Standard Steel Spring__._*/..___- 33 3444] 1,489] 22 June} 35 Jan 
United States Glass.___..- 34] 34% 3% 30] 244 Jan} 6% Feb 
Victor Brewing Co____-_- Bien. coi 85e 90c¢ 300} 85c Aug] 1.25 Feb 
Waverly Oil class A_____- , SOR 44% 4% 25 3 Jan 8% Feb 
Westinghouse Air Brake__*}_.___. 41 41% 277| 40% June} 56% Feb 
Westingh'se Elec & Mfg.50}..___- 153% 155% 12} 132% May] 163% Jan 

Unlisted— j 
Lone Star Gas 64% % pf- 100 Sepa « 112 112 20} 111 Apr} 113 Feb 
Pennroad Corp v t c_____*!_____- 34% 3% 20i 3% Junel 5% Mar 

* No par value. 





NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 


COMMON CAPITAL STOCK haan cons ™ 
mt. of Increase 


Jul Wy ai 23—The Ra National Bank & Trust Co. of Walton; 
alton, N. . from $30,000 to $130,000_.-_-------------. $100,000 
July 26 iiret 1 National Bank of Woodstock, Woodstock, IIl., 
THOGD Ges ee 00 BEE BOCs ccmcnmndnsicneranecdenipuaconene 5,000 
July 28—The First National F Bank of Green Lane, Green Lane, 
a., from $25,000 to $50,000... ccccnunccnceccccccccncescss 25,000 
PREFERRED CAPITAL STOCK REDUCED 
mt. Reduced 
July! 27—The First Tattonal Bank of Shelby, Shelby, N. C., 
from $250,000 to $100,000_..-.-.-------------------------. $150,000 


cetaiame AUTHORIZED 
July Li - of America National Trust & Savings Assn., San Fran- 


Location of branch: Vicinity of the intersection of Olive Ave., Rowland 
Ave. and Pass Ave., City of Burbank, Angeles County, Calif. 


Certificate No. 1359A. 





Volume 145 Financial 


VOLUNTARY LIQUIDATIONS 


Amount 
July} i ¢ yormers Nationa Beak of of Guarvile. Ill.: Common 
stock, referred st tal. pt A ind BALTES $55,000 
Effoctivess Saly ¢, » 1937. Liquidating agent, © Earl Hughes. 
Grayville, Ill. Succeeded by = eoples National Bank of 
Grayville, Ill., Charter No. 143 
July 26—The First National Seek of Kons. | Was: Common 


stock, $35,000; p stock, $15,000; total_........----- 50,000 
Effective at close i business July 10, 1937. ee uidat aaees. 
H. J. Herber, Kent, Was Absorbed eoples 
Trust Co., of Seattle, Wash, 
July 27—The First National Bank of Merrill, Ove. popucansuamee 25,000 
ffective June 23, 1937. pAquideting s posnt. 2 H. Mackie, care 


of - ol P uidati bank. Absorbed » Nene ‘the First National 
ortland, Ore. Charter N: 

July othe na National Bank of ree Bay at Marshfield, 

Ore.: Comm tock, $50,000; preferred stock, $50,000; total 100,000 
Effective Jeno 26. “1937. Liquideting agent, J. H. Mackie, care 
of the liquidating bank. Absorbed by ‘the First National 

Bank of Portland, Ore., Charter No. 1553. 

Jul iy 29—The First National Bank of Ravena, Ravena, N.Y-..-- 25,000 
ffective at the close of business July 4 22 1937, nV iquidating 
agent. John H. Suder! zc ’¥. Absorbed by the 
oe tional Fos nae ank pA atc Co. of Albany, N. Y., 

arter No 








DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘General Corporation and Investment 
News Department” in the week when declared: 

The dividends announced this week are: 
































Per When | Holders 
Name of Company Share | Payablejof Record 
Ahlberg Bearing Co. class B (quar.)...-.--.--- 5c |Sept. 1)Aug. 20 
Ae = ilis, Inc., COMMON. ........---..-- 60c j|Aug. 16/July 29 
a is siti is wth nic onal din wwdrwin Jcinaw 60c |Nov. 1/Oct. 15 
Alabama & Vicksburg Ry. Co. (s.-a.)..-.----- 3% Oct. 1)/Sept. 8 
Alexander & Baldwin, Ltd. (quar.).......-.-.--- $2 Sept. 15/Sept. 5 
Allied Stores 5% preferred (oe EE 4 $1% a ay 21 
bassador Petroleum Co..........-.-------- 10c |Aug. 10\July 30 
American Capital Sean,.3 $54 § Prior pref. gaa )} $1% |Sept. 1)Aug. 14 
American Investment Co llinois (quar.)_.- 40c |Sept. 1/Aug. 10 
American Laundry Machinery eS eae 20c |Sept. 1/Aug. 20 
ESS EEE OEE ANT HE Te REE pe Ope peers 20c |Sept. 1/Aug. 
American Steel Foundries --~.-.........--.----- 50c |Sept. 30/Sept. 15 
American Window Glass 7% preferred----_--_--- $10 is Aug. 20/Aug. 9 
American Woolen Co. preferred__........--.-- Tt Sept. 15|Sept. 1* 
Anglo-Iranian Oil Co., Ltd.......-----.----- 73.6c |Aug. 7|June 22 
Archer-Daniels-Midland_..--...------------- 50c |Sept. 1)Aug. 21 
Artloom Corp. 7% preferred...........-.-.-.-.- $1% |Sept. lj|Aug. 16 
Associated Dry Goods Corp. Ist preferred - - - ~~ - $1% |Sept. 1l|Aug. 13 
Fy . Co eee eee eee $1% |Sept. ljAug. 13 
Atlanta” & Charlotte Air Line Ry. (s.-a.)....--- $4 $i Sept. 1}/Aug. 20 
Atlas Powder Lo Pbsiatkacenstsdanbedetiaae Sept. 10/Aug. 31 
A IS. dads pqnnyckédcébieéh inn 25c j|Aug. 30)/Aug. 16 
Bandini Posretaeun eS Se Fe FN 3c |Aug. 20/Aug. 4 
Gs Unb hee Obed coedbosbabwbbskodeude 7c j|Aug. 20/Aug. 4 
Baumann (Lud ) & Co. 7% preferred---_.-.-- +$1% |Aug. 14/Aug. 10 
Beaumont Mills. Inc., $14% cum. preferred...-| 37%c |Sept. 1l/Aug. 16 
DR IO, sted «cendencdnaescorousad 40c |Sept. l|Aug. 16 
SEED GOI... ce csssscccocscuevd 25c |Sept. 13)Aug. 20 
elow-Sanford Carpet Co, (interim)--...-..-.- $134 |Sept. lj/Aug. 15 
erred — ete a ES era $1346 |Sept. 1/A 
EC eben cdemnnasencsqanesen’ 3l4%ec j|Aug. 2)July 20 
Boott Mills ( a": Ee nen qetnubedhasdcdeweee SIO. Bis adasese 
SOU SG Bs O04 nn ncucesnsésnceencssase 50c |Aug. 14/Aug. 4 
Boston Woven Hose & Rubber Co. common. --.- $2 |Aug. 20)/Aug. 10 
Bristol-Myers Co. (quar.)..........-.-------- 60c |Sept. lj/Aug. 16 
Brown Shoe Co. (guar.) SudesceS unin ngesnnces 75c |Sept. 1/Aug. 
Bruce (E. L.) Co % cum, pref. (quar.)......- $1% |Oct. 1/Sept. 25 
is PR Es GE DSs caccsusicsccpecee 874%c |Oct. 1/Sept. 30 
i BOTs cba atrenqibonepoacdoqueweseny Sept. 1l)/Aug. 11 
Bunte Bros. preferred og MDa nnrieniowadhaie% $1% |Sept. 1ljAug. 25 
Carbons Consolidated, Inc. (resumed) --------- 25c |Sept. 1/Aug. 20 
CORED. HERES Bo cncccocazccceceses Tels Sept. lj|Aug. 14 
Carolina Telep. & Teleg. (quar.)........------ Oct. 1/Sept. 23 
Carter (Wm.) Co. preferred (quar.)........-..- $1% |Sept. 15|Sept. 10 
Caterpillar Tractor Co. (quar.)........-.-..-.- 50c |Aug. 25 Aug. 14 
Seckuwad (a "bP ee ae $1 Aug. 25,Aug. 14 
Celluloid Corp. ~ barticipating preferred. ......- Aug. 30/Aug. 16 
Central Arkansas Public Service 7% Pot awh Saw $1% |Sept. lj/Aug. 16 
Central Illinois Public Service $6 preferred - - --- $1 |Sept. 15|Aug. 20 
OS eR eee eee $1 |Sept. 15/Aug. 20 
Central Surety & Insurance Corp. (s.-a.)-.---- 5c j|Aug. 14/Aug. 5 
Central Vermont Public Service $6 pref. (qu.)--| $1% |Aug. 16/July 31 
Chee (A, W.), Ltd., partic. pref. (quar.)...-.-- 50c | Aug.10|July 31 
ibs wate pitied dnddeétdnnatidessueses 50c |Aug. 10\July 31 
Chi Me mr OS a eee 15c |Sept. 30/Sept. 20 
Coca-Cola Co. (quar.)..........-..-.-------- 75e |Oct. 1}/Sept. 11 
Coca-Cola International Corp. (quar.)---.----- $5.85 |Oct. 1/Sept. 11 
Colt’s Patent Fire Arms Mfg. Oa. tae. } ee 37 Ke |Sept. 30/Sept. 13 
a Breweries, Inc., ser. B (stock div.) -- nue os roy 3 
ile ib ht Olid 646 440 ons gewecunae ug. ug. 
Columbia Broadcasting class A & B (quar.)-.---- 40c |Sept. 10;/Aug. 27 
Oe Carbon Co. (special) -......------- 136 gens. i Aus. 2 
eth eke caanebwe Cbacteksodae pt. s 
Compania Swift Internacional. ----.......--.--- 50¢ |Sept. 1 ‘Aue. 15 
Consolidated Steel Corp. si% preferred - .....- t50c jAug. 20/Aug. 5 
Consumers Glass Co. (quar.).........-.------ 25c |Sept. 15)Aug. 31 
7% preferred (quar.)_............--------- $134 |Sept. 1j-...-... 
Compressed Industrial Gases (quar.)...---.-...- 50c |Sept.15|Sept. 4 
Continental Casualty Co. (quar.)......-.------ 30c |Sept. ljAug. 16 
Crane Co. new 5% pest: (initial, quar.) .......- $134 |Sept. 15/Sept. 1 
ba 2, Cork & Seal Co. common (quar.)---.---- 50c |Sept. 7|/Aug. 20* 
$244 cum. preferred (quar.).-....---------- sense Sept. 15/Aug. 31* 
& gp ned Inpuramse Shares A & B_..---- Uc |Aug. 31)/Aug. 21 
Preferred ~#™ CoieitGhh ns dba tues wogawie he 1% Aug. 31/Aug. 21 
Curtis Pub) 7 preferred .........--- 1% |Oct. ljAug. 31 
Cushman's Sons > Inc., 7% preferred. _...-.-.--- 874ec |Sept. 1lj/Aug. 16 
Dayton Rubber class A__.____.-____-- Da wacmidl { 1 |Sept. ljAug. 16 
Dictaphone Corp-_-_-................-------- $ Sept. l/Aug. 13 
BUGRUEE (QUAP.) og oo non ccc cdcnsoccscscsss Sept. 1l/Aug. 13 
Distillers Co., Ltd. Am, dep. rec. ord. reg------ 55.lc |Aug. Q/July 8 
Eastern Footwear Corp____.....__..---.--..- 12¢ |Sept. 30|/Sept. 24 
Eastern Utilities Associates conv. shares- - -- --- 10c |Aug. 16|Aug. 6 
Eckhardt Becker Brewing Co_.........-.------ 4c |Sept. 1lj/Aug. 17 
Empire & Bay State Telegraph (quar.)----.---- $i Sept. ljAug. 21 
Empire Capital Co. (quar PDisetdenacaddscsegae 1 Aug. 31/Aug. 16 
Emsco Derrick & Equipment Co-__......------ 25c |Aug. 25/Aug. 10 
Employers Reinsurance Corp. (quar.).-------- 40c |Aug. 16)July 31 
Ewa Plantation Co. (quar.)_.........-------- 60c jAug,. 14/Aug. 5 
Feber Coe & Gregg, Inc. (quar.)....---------- 5oc Bene: 1) Aug. cf 
‘ederal t& bys es (quar.)...---.-- $i 7s gor : Aug. iS 
Fort Worth 8 ards (quar.)-.--..--------- 37%c Aug. 2|Aug. 2 
Garner Royalvies, Ltd., A..........---.----- 12%e Aus. 10 suly 20 
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Name of Company 


When 
Payable 





General Motors cua Ee NS aes eA CELE NE 


m8 % 1 Se SNE EAN aA RRR 
Har ison-Walker Refractories.........-....<..- 
I Gees 
Hart-Carter Co. $ — ¥. peeeanes eaiebariniaiesalainal 
He 8 conv. pay, preferred ( Sl dicrntnnstnierennstin iain 
mmercial & Sugar Co. (quar.)....- 
den Glass Co. (quar PEE dekvene ™ eieapesilien ci 
{aademe Corp. -.{ SD os. hcstchiieasiasiartateverdnew dl aaa 
Sm ey Ch __ eee eens 
Maanieneran class A =a be isis tncaianne esta 
eee (monthly, 
u DE (RENEE) oocceccececenees 
Hecla Mi Son EE emerson Sarpenies 
Idaho prom Beg OS OO. eee 
Im 1 Tobacco of Great Britain & Ireland— 
y registered (interim) -...........--. 
Amer. de. rcts. ppt and (interim) ......-. 
International Nickel of Ganado Lishsits bo lutsadeanacthieh alot 
Ironite Ironer Co. (quar.)...........-...<..-«- 
Ironwood & Bessemer Ry. & Light pref.....--- 
Ke voy } enemeag Fund series B-3.......--- 


itt ek ee ee ee 


Ere ED (QURE  ——on aaa aenennen ee 
er g. r Se Pra 
6% preferred A (quan)... .- emewineneter es 


uar.) 
pare Corp. "6% Beet, A (te ,) cnn ceecas eine 
los O Es emeieiee ee 
Lincoln Stores, Inc. (quar.) ...........-.-.--- 
Preferred quar.) tube ébisencewcwes ataed 


(quar 
Mallory Hat Co. 7% pref. (quar.).------------ 
Marion Hat Co. 7% ref. (a SGetaet+eeeneeese 
~~ TE UNDO Fa ob SHR HARKER RR 


% (quar.) 
Metal Textile Corp. ic. pref. (quar.)...--.-- 
xtra. Carpet Mills, Inc. (quar.).........-- 


— Be SD is ita Siege biti Be ae ee eee 

oree Twist Drill & Machine. ................- 

MD Diablo Oil Mining & rn 5 oa (quar.)-- 

Mullins Mfg. Corp. pref. Bal: 4 . Si ictaibted  de'ss ao eek ude 
e! 


National Container ig ih ch hn tae 
National Iron Works, creased) ......--- 
——_ Pressure Cooker’ do et a ie 


Ne eas Power Co. 7% pref. (quar.)--...-.-.- 
6% preferred (quar, ee ee 
Neiman-Marcus Co. 7% pref. (quar.)..-.------ 
FF PO FI ood ow oc acucwncseccace 
Neisner Bros., Inc. (quar.)........-...------- 
Newmarket Manufacturing_----------------- 
North American Oil Consolidated--........-.- 
North River Insurance Co. (N. Y.) (quar.)_---- 
Northeastern Water & Electric Corp. $4 pref_-_ 
Nova Scotia Light & Power 6% pref. (quar. Bocual 
Ohio River Sand Co. preferred -_..........---- 
Ontario Steel Products preferred (quar.) ...---- 
Oshkosh B ogre se D. cénsksaceawetdedcss aod 
Preferr — er ey eer eee 
Otis Steel Go st svalicnnd eh Eee 
Paauhau Sugar Plantation Oo. G Gino) idagad 
Pacific Finance of Calif. (quar.).........---- 
ove + an CURE Bi age cece ccessacccenes 


$3 ee £8 er ee pees 
Parker-Wolverine Co-...............-------- 
Pennsylvania Sugar Co....-........--...-... 
Peoples Tele hone Co. (Butler, Pa.) pref. (qu.)- 
Pepperell Mfg. Co. (sem i-annual) Ciatsaddsuodss 
Pfaudler Co. 6% preferred CEE Jccdndacatcnsd 
Pharis Tire & DEP TIP. antiwenchddosrrcweasek 
Pillsbury Flour Mills (quar.)..........------- 
Pivtsburgh Coke & Iron, $5 bap ys (quar.)-- 
Plymout im Inc., class A (quar.)-.....--- 
Portland & O ensburg Ry. ay favkcdsadeu 
Puritan Ice 8% preferred (semi-annual) ----..-- 
Purity Bakeries iin kets Ohdtenanaccvecd 
Rainier Pulp & Paper Co. $2 class A & B.-.--.-- 
Republic Insurance of Texas (quar.)----..----- 
ester Gas & Electric 6% bref. Cand D-_..- 

5% preferred E (quar.)-.-.---.------------ 
Resater Income Shares, SONNE hik6é hee cecgcncs 
Rustless Iron & Steel $264 preferred (quar.)--~-.- 
Savannah Electric & iy pref. x (quar.).. 

uar 


$ prior preferred (q uar.)-- cde picaiian en a5 dame eae 
Sigma Mines, Ltd. (initial) Ere eee en meee 
Sitmples Papel... concasc asin ncn ccccscccccce 
Smith-Alsop Paint & Varnish 7% pref....-.--- 
Socony-Vacuum Oil Co-_.-.------------------ 
Sonotone Corp. preferred , (guar MOP Dt caccacndebed 
Sou. Calif. Edison, Ltd., 6% pref. ser. B (qu. Paed 
Southern Counties Gas of resid 6% pref. (quar.) 
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Per When | Holders Per When | Ho ders 
Name of Company Share | Payable|of Record Name of Company Share | Payableof Record 
Union Gas of Canada Ltd--........--------.-- t15c |Sept. 15)Aug. 20 Brookiyn Teleg. & Messenger Co. (quar.).-..-~ $144 |Sept. 1jAug. 21 
Union Tank Car Co. (quar.)----------------- 40c |Sept. 1/A io 16 Brooklyn Union Ga8......c.cc-cccccccccccce 40c |Oct. 1/Sept. 1 
United Biscuit mg of America common (qu.) - - 40c |Sept. 1 hen, 16* Buckeye Pipe Line O0.....-ccccnnnsccccnccce $1 |Sept. 15|)Aug. 27 
ED oe. os oconnntveteiondll $1% |Nov. 1/Oct. 15* Bucks Steel CONOG ond  cébdncwsucccocosse 25c jAug. 15jJuly 20 
United States cians Oo ne ee NSS $2 Sept. 1 Aug. 16 eferred (quar.)..-...-------------- $1% |Aug. 15jJuly 20 
Preferred (semi-annual) ------.------------- 3 Sept. l/Aug. 16 Bow 2 eal 3 Fale Os) GG aoe cd ccdccovscusens 12c |Aug. 15/Aug. 1 
United Wall Paper Factories pref. (quar.)..--- 1 Sept. 1/Aug. 20 ae Ankerite Gold Mines (quar.)..-------- t12}gc |Aug. 16/Aug. 2 
Universal Winding Co. ive pref. (quar.)------.- 1 cen: .— .. wnncccsenccnscuscsosnenensbnaves T7Ke |Aug. 16/Aug. 2 
Vaader-est, Fes (GREE) wn cncacuansceseouss 50c |Sept.15/Sept. 1 My Hill & Sullivan Ming. & Conc. Co-.----. 387}4c |Sept. 1jAug. 14 
+ Ein addin cbAdiunhbnooncndinva meus $1 |Sept.15/Sept. 1 Burlington Mille. 4-4. e<-c<cssecpsceccaucece 25c |Aug. 15j/Aug. 5 
Vick Chemical OE Ae i a pc a aaa 50c |Sept. 1|/Aug. 16 Burroughs Adding Machine....-..---.------- 25¢ |Sept. 7/July 31 
0 piesa Ln FR Ol eR RC aR a De 10c |Sept. 1/Aug. 16 Butler Bros. (quarterly) --2.0..566.se.ss~--~ 15c |Sept. 1)/Aug. 13 
Vicksburg Shreveport & Pacific Ry. (s.-an.)----| 244% |Oct. 1/Sept. 8 Preferred (quarterly) .......---.---..------ 37c |Sept. 1)/Aug. 13 
Preferred (semi-annual) - -.--.-------------- 2h fe Oct. 1/Sept. 8 pe Oe eee eee Aug. July 31 
Wellington Fund, Inc. (quar.)...------------- 5c |Sept. 30/Sept. 15 Calamba Me SD COE J ccamedeincieinedsin 40c jOct. 1)/Sept. 15 
PE ais nkttnetines wabeckepsocesoncnoane 10c |Sept. 30)Sept. 15 PROREGR (GEE  laxdtne cemceehenetaneaeconti 35c |Oct. 1/Sept. 15 
Western Cartridge Co. 6% pref. (quar.)-------- $1 Es, Aug. 20/Aug. 2 California Packing Cee. CURED ds caetdasnctéun 37\%c |Aug. 16/July 31 
vena OY m.) & Co., Inc.,7% al (quar.).-} $1 Oct. 1/Sept. 11 pS BO 2 ate FR eee 62%c |Aug. 16jJuly 31 
Wilcox & Gibbs Sewing Machine Co.......-_-- 50c |Aug. 16/Aug. 6 California Water Service preferred (quar.).---- $1 Hs Aug. 15/July 31 
Witsoe-Jomes Oo. (Gxtf8) ..... cen nencececee 25c |Aug. 19) Aug. 14 Campbell. Wyant & Cannon Foundry--......-- 2 Aug. 28/Aug. 7 
Wisconsin Public Service Co. 7% preferred - - - - {31 Sept. 20)Aug. 31 Canada Wire & (able, preferred_-._-------.- t$6 |Sept. 7/Aug. 10 
Es teeing al eta it Pee $1 Sept. 20) Aug. 31 Canadian Oil Cos., Ltd. (quarterly) ----------- t12c |Aug. 15jAug. 1 
Oi, breton ed sooo os pasccncseneanwile bers Sept. 20 Aug. 31 Castle (A. M.) & Co. common (quar.)--.------ gue re 19 aus: 3 
tee NIUE caccdnninnamhan ept. -14 | _ Extra.-..---.--.-.---------------------- : . 
= ; = = ar ee — a : Cedar Rapids Mfg. & Power Co. (quar.).. ---- 75c |Aug: 16/July 31 
elow we give the dividends announced in previous weeks | Celotex Corp., common (quar.) ~~ ---—-~.-~~_. ug. . 
; Q “ » tel 3 assa L & Power (quar.).- Aug. July 15 
and not yet paid. The list does not include dividends an- Central Massachus oe le baian dle cements sise Aue. 35 July 31 
nounced this week, these being given in the preceding table. Central Mississippi Valley Electric Prop.— 
Bab PONTE UAUNE Jaccccccoosacccousneece $1 Sept. 1j/Aug. 14 
Centrifugal Pipe Corp. (quar.)..------------- 1 Aug. 16jAug. & 
Per When | Holders tee cic Als ia oad, ese taasil 10c |Nov. 15|Nov. & 
Name of Company Share | Payablejof Record | Century Ribbon Pr aU cvstcddvkebeséogecee 10c j|Aug. 16;Aug. 7 
RO So ae eerie: $134 |Sept. 1j/Aug. 20 
Abbotts Dairies, Inc. (quarterly) ....-.<.--<<« 25¢ |Sept. 1/Aug. 16 CRUE CNS GO, (EE nn cn cnenwesnentestenes 62)4¢ Aug. 16/Aug. 2 
BE En cid n bee cecovsnestcccnee 1 j|Aug. 14/July 31 Champion Paper & Fibre (quar.).....-...---- 5 Aug. 16jJuly 31 
py Rai RTE NE ETE 3 Sept. 22/Sept. 2 DEE CONE J « nntacueanesnenneeubooenn 3! Oct. 1/Sept. 15 
a Serpeae Shoe Stores (s.-a.)-...------.- 30c |Sept. 1/Aug. 16 Chartered Investors $5 pref. (q per 1 PRR 1 Sept ljAug. 1 
Ns iE oa asisn Se tn tsinte ertdl 30c Seon. 1)Aug. 16 Chester Water Service $54 orer. ( on eee 1 Aug. 16/Aug. 5 
7% 1 peebiered SPSS hae Seas $1.75 |Oct. 1/Sept.15 Chicago District Electric Generaiing, $6 pfd._-- 1 Sept. 1j)Aug. 14 
abama Great — RE. , preferred ......-. 3 Aug. 16/July 12 Chicago Mail Order Co. (quar.)......----.--- 37 gas Sept. 1/Aug. 10 
Pacers Asm. (GQuar.) . ..ccccecccccess ¥ Aug. 10)July 31 Un Sr Oe a a eae a ail tal lg Sept. 1)/Aug. 20 
Albers Bros. Milling, 7%, POOTETOE. oc ccccccece t$1 Aug. 16/July 31 CE ns 5 ow mci ihnindmen iad 50c jAug. 28]/Aug. - 6 
BE UE Ee ntksonbvcscccccacssasceos 40c |Sept.16/Sept. 1 ee ke ae earn $3% |Sept. 10)Aug. 10 
Preferred (q caarteri | ES EE Pe 31% Sept. 1l/Aug. 18 Cincinnati Union Terminal Oo.. 5% pref. (qu.)-| $1 Oct. 1]/Mar. 20 
Allentown Bethlehem Ses. 7% pref. (quar.)...-| 8744c jAug. 10)July 31 City of Paris Dry ¥en Co. 7% 1st pref. ten. )-| $1 Aug. 16/Aug. 10 
Allied Laboratories, Inc. ..-..-..-.---.------ 1 t. l1/Sept.15 7% pes pret. SS EARL EAI $1 Nov. 15|Nov. 10 
Allied Products Cecp.. ‘dass BM (ORO encasccs 43%c |Oct. 1/Sept. 10 Clear Sp Water Service pogerred > dictates gence t$1 Aug. 16)/Aug. 
Alpha Eerdiand d Cement ty ei ena 25c |Sept.25/Sept. 1 Cleveland "e pe RR. Co. gtd. (quar.)..| 87}¢c |Sept. liAug. 10 
Aluminium, p GE POCEUNTOG. nnnccacnceces Sept. 1)Aug. 14 CURUNRENOE (ORR iin oc coe cccnscndnsdsncte 87sec |Dec. 1 Nov. 10 
6% pan MS ah aie abate $1 Sept. ljAug. 14 + SS RE ee Sept. 1 Aug. 1 
Aluminum Man turing, Inc. (quar.)......-. Sept. 30/Sept. 15 Special guaranteed (quar.)_.....-..---.---- 50c |Dec. 1|)/Nov. 10 
fg od hihi heebeeaweneweaw 50c 'Dec. 31/Dec. 15 Colgate Palmolive Peet. pr pref. Se $14 1\Sept. 4 
2 pees Dt it phirkebeetensadeeneed $154 Sept. 30|Sept. 15 Comenes (GPUS) dco dddddinssedtedeatene 1 ps Sept. 1/Aug. 6 
7% preferred (quar.).-..-...--......--....- 1 Dec. 31|Dec. 15 Colt’s Patent Fire Arms Mfg. (quar.)....-.--... 37 Ke |Sept. 30 Sept. 13 
erican Arch Co. (increased) ..........-.--- 75c |Sept. 1)/Aug. 20 Columbia Gas & ae Corp., 6% ser. A (quar.). 1 Aug. 15\J 20 
American Bank Note Co-......-.------------- 25c |Oct. Sept. 13 b% P referred series No. 33 (quar.)-.-.-..--- 1 Aug. 15|\July 20 
og Sea 75¢e |Oct. Sept. 13 referred onus No. 22 guar pashavertimea anil 1 Aug. 15\July 20 
American Business Shares | 2 Seen Gass 2c |Sept. 1/Aug. 16 Columbia Pictures Corp. com. v. t. c., stk. div..| 2 Aug. 23)Aug. 
American Can Co. (quar.)_.-..---...-.------ 1 |Aug. 16|/July 26° $2.75 conv. prefferred — unr. eit shee teiastcaiten aia c |Aug. 16/Aug. 
American Chicle Co. (quar.).......-.--..---- 1 |Sept. 15|/Sept. 1 Commonwealth Internat. Corp., Ltd. (quar.).-.- c j|Aug. 16\July 15 
American Electric Securities fe partic pref.| 7 iz Sept. 1/Aug. 20* | Commonwealth Utilities Corp. 64% pf. OC (qu.)| $1% |Sept. 1)/Aug. 
Envelope Co., oe A (quar.)..- 3 sf Sept. lj)Aug. 25 Concord Gas Co. 7% preferred..............- 50c |Aug. 14/July 31 
7% preferred A (quarterly).........-..-..- 1 Dec. Nov. 25 Confederation Life Assoc. (Ont.) (quarterly) .-- 1 |Sept. 30) Dec 
American Equities Go + SiS Eae kon drapneiaaeineinintehatete 10c |Aug. 7|Aug. -3 RE RE ART: PONS SR ED 1 |Dec. Mar. 15 
American Forging & Socket Co............... 50c j|Aug. 24/Aug. 20 Congoleum-Nairn. Inc. ( partes Dice ancl aia Sept. 15|Sept. 1 
American Hide & Leather jpg (quar.).... 5c |Sept. 30/Sept. 22 Connecticut Light & Power % pref..... $1 Sept. ljAug. 14 
American Home Products monthly) --_- Oc |Sept.  1/Aug.14* | Connecticut River Power Co. ‘ne ee). HI Sept. 1|Aug. 16 
American Indemnity Co-...-.-....----.-.... 90c |Oct. 1/Sept. 1 Consolidated Cigar Corp. 7% ae eieintied 1 Sept. 1)Aug. 
> 1 Insurance Co. (Newark, N. J.) (s.-a.) 2 Oct. Sept. 7 Consolidated E _~* Co. of N. Zs Cibescee 50c |Sept.15j)Aug. 6 
Li pein abe eheteaveraneanawane c |Oct. Sept. 7 Consol. Gas Elec, Light & Power at Balt.— 
America TR  ccdwdikntedae sud icdiditeusel 25c |Sept. 1/Aug. 20 Commen gone Sibdinecns chaithahue a 90c }Oct. 1/Sept.15 
Ad Chie ach biwnek4 ine dbecnee de 25c |Sept. 1lj/Aug. 20 Series A 5% preferred 9 wala Spar iisiePasanitasaatal $1% |Oct. 1/Sept.15 
Preferred EE ithitickiciinne so oneuste wel $1 Sept. 1/Aug. 20 Oqgectidated ‘Oil SG, GI Dc cccnedbeeesucn 20c jAug. 14j)July 
- ¥ Paper Goods, 7% preferred (quarterly) 1 ee 2 | D6... bi cadednacsonnaaeoonmaebanm 10c jAug. 14|July 15 
% preferred (quarte uarter! ) Saetabiedes ppg mre g= 1 Dec. 15)Dec. 5 er (quarterly) ia hacia Sa sh oh 4s ease habe eee $1% |Sept. ljAug. 
anaes Robe Accadnamiheieee 40c |Aug. 16|July 30 Consolidated Paper Co. (quar.)_._--.----.---- 25ce |Sept. ljAug. 21 
American Smelting & Refining (quar.)..... 75c |Aug. 3lj)Aug. 6 Consol. Retail Stores 8% preferred (quar.)....- $2 Oct. 1/Sept.1 
American 8 Refining ontanin® cabernet tie 50c |Oct. 2/Sept. 7 Container Corp. of America (quar.)_.......-.- 3 Aug. 20) Aug. 
DE TORRE . . wccachnnndtinaddianadin 1 Oct. 2/Sept. 7 Continental Can Co., Inc. (quar.)....-.-.---- 75c |Aug. 14|July 24 
American To co 0, U  eedaends Cnt w inneede 1 Sept. 1)Aug. 10 Continental Cushion Spring . (quarterly) .... 534c Aug. 15|Ju.y 31 
Common B 1 Sept. 1/Aug. 10 Continental Oil Co. (Del.)-...............-.- Sept. 30|Sept. 8 
American bag c |Sept.15|/Sept. 1 ME: cncndlinividioctndmnesebddbadeue 25c |Sept. 30 t. 
i a la ie oe alta ak wid 2c |Dec. 15|Dec. 1 Copperweld Steel Co. {quer deztuocorennerses Aug. 31j/A 1 
Pe ey ater Works & Electric Co-......--. Sept. 15)Aug. 20 Corporate Investors, Ltd. (quar.)......------ 6K%e |Aug. 15\July 31 
Anaconda Wire & Cable Co____....--------- 1 |Sept.13)Aug. 13 Corrugated Paper Box Co. (quar ) pref. (qu.)..--. $1 Sept. 1j)Aug. 1 
Archer-Daniels-Midland Co. pref. (quar.)...-.- $1 ug. 12|July Cosmos Imperial Mills (quar.)....-..--...---- 2 Aug. 14/J 
Ss Ci cckecascascncccecconseadil Sept. 15] Aug. 5% preferred (quar. )- 1 RRR PN ARES $1 Oct. 15 sere 30 
i LOE Do cccnsasasesessaeonces 1 Oct. Sept. 10 urtaulds, Ltd., dap. rec reg....| 3% Aug. 24 
Te PEEPTOE (GURE,) 60 occ cnc ccccccsccce 1 Oct. Sept. 10 Less British ky ton of 25% and of dctecaioa 
our & - (Del.) preferred (quar.)_....-.- 1 Oct. Sept. 10 for expenses of depositary. 
Armstrong Cork Co. pete) ge ete aiaieleeee 50c |Sept. 1)/Aug. 10 Crane Co., 7% preferred........---....------ $7 |Sept. 15).-.----. 
Asbestos Mfg. Co., $1.40 pref. (quar.)_.....-- 35c |Nov. 1/Oct. 20 Crown Cork & Seal, Ltd. eh Re 20c |Aug. 15)July 31 
Associated Mone 2 & Teleg., 7% 1st pref-......- 49c |Aug. 16/Aug. 2 Crown Drug Co. preferred (quar.)...--------- 43%c |Aug. 16)Aug. 
lst $6 ppolerr ER aE cla acuta ng mo cpt nde + Gini d 42c |Aug. 16/Aug. 2 Crown Zellerbach So be $5 conv. pref. (quar.).-| $1 Sept. 1)Aug. 13 
Atchison Topeka & Santa Fe_.............._ Sept. ljJuly 30 Crucible Steel Co. of America, preferred. -..-.-- T$1 Sept. 30 Sept. 16 
Atlanta & Charlotte Air Line Ry. (s.-a.)_.-...- $4 Sept. 1)/Aug. 20 Crum & Forster, e~ quarterly) ..------ Sept. 30/Sept. 20 
Atlantic Refining Co., common____.......___- 25c |Sept. 15) Aug. 20 Cuban-American Sugar, preferred......-...-.- $24 jAug. 16/Aug. 5 
Atlas Corp., 6% preferred (quarterly) .......-- 75c |Sept. 1lj/Aug. 10 Cuneo Press, preferred (quarterly) .-.-.----.-- $1.6 Sept. 15|Sept. 1 
Atlas Plywood Oorp...............-------... 50c |Aug. 16|July 22 DO IO, ona nadie ecdcceadinecsonbaeeon Sept. 1/Aug. 14 
Baltimore American Insurance Co. (s.-a.)...-- 10c |Aug. 16|July 31 PEEL. 22itee duik-wcdanosteesiesonte f 1 |Sept. 1/Aug. 14 
Mi hidhhdbibudnh aneo been eemeininmeeeaiaal Aug. 16|July 31 Preferred (quarterly) -..........-........-- 5c |Sept. ljAug. 14 
Baltimore Radio Show, Inc. (quar.)......___- 25c |Sept. 1)Aug. 16 Dentists Supply Co. ef W. Y. (GUM) a cenncess 75c |Sept 1j)Aug. 20 
6% preferred (quarterly)..-__..-...._____- 15c |Sept. 1j/Aug. 16 SI so 6: siststpinstinsas daca ante an ain ae Dec. i/Nov. 20 
Bangor & Aroostook RR. Co., common__._.__- 63c |Oct. Aug. 31 preferred quarterly) ......-.-.- wneee Ke $} Oct. 1/Oct. 1 
Cumulative convertible preferred...----.... 1 Oct. Aug. 31 7% preferred (quarterly) ....--.------------ 1 Dec. 23/Dec. 23 
Bankers & Shippers Ins. Co, of N. Y_--...__-- 1 Aug. 9/Aug. 2 Denver Union 30 5% % pref. (quar.)--| $1 Sept. 1/Aug. 20 
Bank of Toronto (quar.)_.....-.------ 22 Le $2 Sept. 1/Aug. 14 Detroit Gasket & Mfg., pref. (quar) - ai wel 30c |Sept. ljAug. 14 
Barber (W. Too tae PEE Dads bonnnec bassin 25c |Aug. 31)Aug. 16 Detroit Hillsdale & Southwestern RR. (#.-8.)--- 2 | 1-5-38/Dec. 20 
Barnsdall Oil MARA ima diemaeene, 25c |Aug. 12|July 10 Dewey & & Almy CMINNLs csvacs deus anceeeesu 1 jAug. 10)/Aug. 5 
Bath Iron Works Corp.. payable in stock______ 3% |Dec. 30|/Dec. 15 REA AAS stud oo nncdbloddenkeanameeodiddmes 1 j|Aug. 10)Aug. 5 
Baton Rous Electric Go $ $6 pref. (quar.)_____ $1 Sept. 1)/Aug. 13 Dagens’ MOE EID. a chvnducceauunca@ubensan 2 Sept. 1/Aug. 14 
Beacon Mfg. Co., 6% pref. (quar.)..-.......- $1 Aug. 16/July 31 CNEL. « xcosis | wegiticscddacilsmaiin mebiteeeiiiael 25c |Dec. 1/Nov. 15 
Belden Mfg. Co. (quarterly) .-..........____- 15c |Aug. 16;Aug. 5 Common stk. diy. of 4-50ths of a sh. of Pan 
a =? 0. class TEE Gti os kn sto et niin oo 25c |Sept.15|/Sept. 1 Amer. Match Corp. for each sh. of Dia- 
A squae eRe tit dawn mateneeninced 25c |Dec. 18|Dec. 1 mond Match com. stk. held. azole = 
Berkshire Hin ine een ace Assn.— three instalments. te he isi of 2-50ths; th 
Ri 2,01 erred (adjustment) _................-. $3 Sept. 1l)Aug. 25 2d & 3d of 1-50th 
old preferred (resumed) -_............_ 2 1 Sept. llAug. 20 Pref. stk. div. ef 1- Oth rr sh. oS Fee Am. 
& Co., dommon (quar.) - -----.., 62¥%c |Aug. 16, July 26 Match Corp. for each sh. Diamond 
Bethiohers Steel Corp. 7% preferred (quar. )----] $13 |Oct. 1/Sept. 3 Match preferred stock held. 
5% ag DEE Antec e ke oannanna wnat 25ce |Oct. 1/Sept. 3 Preferred (semi-ann. ) LE pe weebaneds aeecee 75c |Sept. 1A 
EN Behe bah hi andes da atte chan xa $1 Sept. 15)Aug. 27 Preferred (sem -ann )._ _ ._...------------. Mar1'38/Feb 15'38 
Black Clawson A: CNS 0h so uheh ectnethnnineasGe SB: UBER. (Bivcsecnce Diem & Wing Paper O Co. . 5% preferred (quar.).-| $1 Aug. 15/J 
Pp caikedcheanncacscerncmcee $144 |Sept. 1/.-----.- Distillers Co., Ltd. SR nadavedeosenen 1S76 Te loenesedvantudinn 
Blauner’ s Inc. common (quar.).........-..... 25c |Aug. 16/Aug. 2 PER cckinnduriddvtadiiuisawanieschenduune SIRER letind cae baambee 
$3 peepared i Shbcaditnhesenasadwan tse 75c |Aug. 16;Aug. 2 Dixie-Vortex Co., (QURPINIF) . cca ncuoccecsace 37 6c |Oct. Sept. 10 
Blue e Corp. $3 cony. pref. (quar.)........ 75c |Sept. ljAug. 5 Cines A (quartet) a5 cunccsccasonsnssconne 62%c |Oct. Sept. 10 
Payable at rate of 1-32 sh. of com. or cash. Doctor Pepper Co. lanasteslii a os at la cain de Sept. 1j-..--.-. 
Bond & Share Trading Corp 6% pref (quar.)-- 37 4c Sept. 1)Aug. 21 uarter z: wo iat te gg 0b ech Aen ete eek eae 20c |Dec. 1j-..-.-.... 
Borden Co. (quarserty)- ES ph EN 40c |Sept. l/Aug. 14 Dominion & Anglo Investment Corp., 5% pref.-| t$1 6s Sept. l)/Aug. 14 
Boss Manufacturing Ths ot inchth eric advil $2 |Aug. 16|July 31 Dominion Bridge, Ltd. (quar.)..--.---------- Aug. 14/July 31 
EE EE BEd eee dnd osccmocccconnete 18c |Aug. 20|July 30 Dominion-Scottish Investments, Ltd., 5% pref. 50c |Sept. ug. 
ourjois, Inc., $2% pref. (quar.)......----.-- 68%c |Aug. 16/Aug. 2 hones Tar & Chemical, 544% pref. (quar.).- bad 144 Sept. 15/Aug. 2 
Brach (EK. J.) & Sons (quar.)..----_--------- 30c |Sept. 1/Aug. 14 | Dow Chemical Co. (quar )-.----------------- 75c |Aug. 16|Aug. 
Brillo Mfg. Co., Inc., common (quar.)_........ 20c |Oct. 1)/Sept.15 5% ee a , jstidapeeebebbnhnaen + $1 Aug. 16/Aug. 2 
NE ih SENDA ob hs cn nan enecenccncus 50c |Oct. 1/Sept.15 Dow Deas Oo sn adicg thin dan euécennnads 1 Aug. 16)Aug. 5 
Brooklyn Edison Co. (quarterly)-.-......._- $2 |Aug. 31jAug. 6 Ouplan Silk Re ag Sid wane e¢etewnsnenesess 50c |Aug. 14/Aug 5 
Brooklyn-Manhattan Transit— my hn me cay Go lake ils ate de hake eee oil 10c |Oct. Sept. 15 
PROTO (GUN cotsmeonennnccececncaccee 1 Oct. 15/Oct. 1 ed (quae hih. Adiihhaabnbee cinbwedie $1 yey Sept. 15 
a CR ER 1 1-15-38] Dec. 31 Eastern Utilities pg (quarterly) ........--- Aug. 16/Aug. 6 
Preferred (Quar.)......ccccccccccccccccce 1 4-15-38/Apr. 1 RE IONED siren ar deidesandiy ertneeshialiodddaomendniriseinineiaindeants 50c 'Nov. 15'Nov. 9 
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Volume 145 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|of Record 
East Shore Public Service Co., $6 pref. (quar.)-- 134 Sept. 1 Aus. 10 Lanston Monotype Machine rec th $1 |Aug. 31|Aug. 21 
$6 (quarterly)........- ¢ = satin 1% Sept. 10 La Salle Wines & C hampagne, We Succokoa 3c |Aug. 20/Aug. 10 
Eaton Mis. $e: Cs RA ea ARR AAS EBRD ° Zbe Aug. 16 Aus. 2 Leath & Co., mene O° +) pigtipheenapesarnetenent atest fs 62\%c |Oct. 1/Sept. 15 
Eddy Paper Corp VAS, gal OP a A ai Rhea Aug. 30) Aug. 10 Lehigh Portiand Cement Co., com. (quar.).---| 374c |Nov. 1/Oct. 
Electric hareholdings, preferred........----- sits Sept. ljAug. 5 EE CU ion DG ici ccdadagaddanamoddl 1 |Oct. 1/Sept. 14 
Cpstonal div. of 44- "00th as sh. of com, Leslie Salt Co. (quarterly) -.----------------- 50c |Sept. 15|/Aug. 31 
or, at option of holder in cash. ) > ES oo ease 5c |Sept. 10/Sept. 
Electrographie Pere EOOE \ ..... waeadopesenun 25c |Sept. 1|/Aug. 10 Le To Sy Be GONE ei dcddcc cack buuece 25c |Sept. 1/Aug. 15 
— +» PE ac... lt osecuuawee 736 Sope 1 reg 19 Lexington Utilities, pref..................... t tbe ko 10 pias Bt 
e' Ch inc cccnsedéauataete pt. : =. OIE. aseccssiasaanasouada ‘ u 
Preferred habe d J eae 1s Dec. 1/Nov. 10 erred ( (quar Se Nile lia att aah Sok atau ies sean $1 hun. 10 July 31 
El icmaster, Inc. (quar.)-.......--.------- 1 Sept. 10)Aug. 25 Life Savers Corp ~ Glass (irregular) .....----.- $1 Sept. 15) Aug. 31 
Elgin National Watch .................--..- 50c |Sept. 15/Sept. 1 | Life Savers Corp.........................-- 40c |Sept. 1/Aug. 2 
El Paso Electric Co. (Texas) $6 pref. (qu.)---- 31 Oct. 15|Sept. 30 Cast Gh a db bauniéeecycsccocdbacusued 40c |Sept. 1/Aug. 2 
7% preferred A (quarterly) .....----------- 1 Oct. 15/Sept. 30 t & yn sepeese SOUNO 3 a knai'cédinn 31 Sept. 1/Aug. 17 
Em um Capwell Corp., 7% preferred (s.-a.) Pye Sept. 23/Sept. 11 NOR Ty TRG) 5 ow ccacdccédéddenananen 1 |Sept. 1)/Aug. 17 
4% % cumul. pref A (quarterly)_....-- Me |Oct. 1|Sept.21 | Lima Cord eee eh tig ooo ast eed 12340 Aug. 20|Aug. 10 
4% % cumul. pref g alnamty necakaneed 56Ke | 1-2-38|/Dec. 23 Lima motive Works (resumed) .-.-..------ 1 |Aug. 20/Aug. 10* 
English Electric Co. of itd 'Ancoln National Life Insurance Oo. (qu.)..--- 20c |Nov. 1l/Oct. 26 
we EBisumaen ee ee aaa -| SUS (pt Blane: BE | Lana Bot @cogmiat oe erie) -----) 1 Ua aA 
e tts uar.) --- c ° . MND So ko diid Gdatbddnncbdncses ‘ ug. 
Gu secretes — sited cnet. Saneere 87ohs |popt. ilAug. 81 | Little Miam! RR. special cuarantecd (quar)l.| 0% [Sept. 1olAne. 26 
uaran terment (quar.)....-.-.----- . : uar.)_. . R 
toad betterment (quar.$..2.......2-- R0c |Dec. 1|Nov. 30 8 idl teat Boe |Dec. 10|Nov. 26 
Velpuaeie Morse & Co. (quar.)...-.---------- 25c |Sept. 1/Aug. 12 io StL dhhenbesédiddicdicapmdos bite $1.10 Sept. 10)Aug. 25 
AT! Rea aa ee ape 25c |Sept. 1j)Aug. 12 Oo capital RE BE a Ba ELE As. 1.10 | Dec. 19 Nov. 26 
YY eteReReRE: $134 |Sept. 1/Aug. 12 Little ong Lac Gold M saa checked 10c |Aug. 16|/Aug. 5 
Fansteel Metallurgical Corp. $5 pref. (quar.)--- 1 Sept. 30/Sept. 15 Loblaw rncotares class A & B (quar.)-.------ 25c |Sept. 1/Aug. 10 
$65 preferred (quar.).......<....--0----0--- 1 Dec. 17|Dec. 15 .7% b OrOikscccdcndeu # Sept. 30/Sept. 25 
ees & & Traders Life Insurance (N. Y.) ----| $2 oa li Bepe: 13 Lock Joint Pipe Oo. (monthly).....222222-2 o- ae gue. Py gue. 21 
Federal Insurance (Jersey City) (quar.)...---- 35c |Oct. 1/Sept. 20 SE Codd iecéhio cevussdesdcosdoweaas 75c |Oct. 30/Oct. 39 
Firestone Tire & Rubber,6% preferred A (quar.)| $1344 |Sept. 1)Aug. 14 EN awd x oaddhecaseddndsddcesduadade 75c |Nov. 30) Nov. 20 
Fiscal Fund, Inc. (beneficial share)— STE sinh tides eddudasvaceanpmmdadine 75c |Dec. 31|Dec. 20 
Bank stock series (stock div.) ..------------ 2% Sept. 15)Aug. 16 8% erred (quar. beenciddécdccetiubelean Oct. 1/Sept. 28 
any, stock series, (stock div.) -.-------- Sept. 15)Aug. 16 S% preferred (quar.)............-.-...--.- 1-3-38} Dec. 3} 
Fishman (M. H.) Co.. 54% preferred (s.-a.)-- Sept. 1/Aug. 20 Loew's, Inc., $644 pref. (quar.)......----..... $1% |Aug. 14/July 
Fitz ae & Conneii To i DIOORn adwissie 25c |Sept. ljAug. 21 AG He Bes ONPG ie 6 ik cnsdcscsecdcacves 20c |Aug. 21\July 21 
Florsheim Shoe Co. class A (quar.)...-------- 50c |Oct. 1/Sept. 15 Loose-Wiles Biscuit Co., oz} referred (quar.).| $1 Oct. 1/Sept.17* 
eS ey agar aan ae 25c |Oct. 1/Sept. 15 rand & Soviee let yes. PR PPI $1 Sept. 1)/Aug. 1 
Food Machinery G wand STS m it Berta $1 #3 Aug. 25)Aug. 14 Los Angeles Industries. ............----...-- 10c |Aug. 10}Jul 
Ford Motor Co. of Runde 2 A & B (quar.)----- 125c |Sept. 18!Aug. 28 Louisville ‘& Nesheilic. ER. Co. ( ) eae $24 Aug. 25|July 2 
Freeport Sulphur Co el ea fase HEN ESSE 50c |Sept. 1/Aug. 13 Louisville Henderson & St. L. Ry., com. (s.-a.) Aug. uly 31 
Preferred ( ‘Sor? al lalla bs eneresideitedeetitedl 1 Nov. 1/Oct. 15 OM PORTE GG.) . oo ccc cccsddasddcscess $274 Aug. 16/July 31 
Fuller B Brush 7% preferred (quar.)...-.--- 1% |Oct. 1 Sept. LE ON Ow cpp nrcccpeseuundidbegionds Aug. 16|July 30 
ND Ne enna nine 10c |Aug. 10\/July 31 Lun 00. preferred (quarterly) --...- 1% |Oct. Sept. 21 
General J A TR ERE RRS SF" 75c |Sept. 1)/Aug. 14 Preferred (quar.). ............----.---...-- 1 1-3-38/Dec. 21 
General Box Co. (increased). .....-.---------- 2c |Oct. 1/Sept.15 Luzerne Co. Gas & en Rg 1st $7 pref... 1 Aug. 16/July 31 
General Cigar Co. 7% pref. (quar.).-.-.--.----- $1 Sept. 1)Aug. 20 lst $6 preferred (quarterly) ...........---..- 1 Aug. 16|July 31 
7% preferred (quar.)..........------------ $1 Dec. 1|Nov. 20 the Ss dh dh hie pO Wino dick ee wigs Oanaguratis wiereis Aug. 16/Aug. 5 
7% preferred (quar.)---------------------- 1 3-1-38 | 2-1 iden fp wistgattons. Inc. preferred......- Sept. 21/Aug. 31 
7% preferred (quar.)...........----------- 1 6-1-38 | 5- 8 Madleon Square H.) oo. Sane Pe RINE IMS | Sept. 1/Aug. 13 
eneral Foods Corp. (quar.).....-.--.------- 50c |Aug. 16\July 26 Garden Ox sGsbhiudasedwacat 20c |Aug. 31jAug. 16 
General Metals Osep DUNNE) nciatebicnie ines ial 37 ic Aug. 15|July 31 Magma sper Oo bin woh euwetevasas inchs 50c |Sept. 15|)Aug. 27 
Gibraltar Fire & Insurance. .....----- Oct. 1/Sept. 14 Magain o , & "% Oo. » 6% preferred (quar.)...... 3 Aug. 15/Aug. 5 
Aa ll TERS REESE ll Se LTA ae 20c |Sept. 1)/Aug. 14 6% preferred (quar.) -........------------ 1 Nov. 15|Nov. 5 
Globe Democrat ay 00, 7 pret. (qu. ). 1 - 1j)Aug. 20 Managed Investinent. Wai swe Sheetal t5ce |Aug. 16/Aug. 2 
Globe & Rutgers Fire Ins -8.)-- 2 Sept. 1/Aug. 31 NONE cletcabbbbuuwusugedvacceadeteon 5c |Aug. 16/Aug. 2 
Gorham Mfg. Co., whe ty: toaes ay ve haeouial 50c ‘Sept. 15/Sept. 1 Manhattan Shirt Co. (quar.) asd sdgndsacacava 25c Sept. 1l|Aug. 10 
Grace National Bank "N, Ad eeaannnnce $3 Sept. 1/Aug. 26 Manufacturers Casualty Insurance (quar.)----- 40c ,Aug. 16/July 31 
Grand Union Co. O23 conv. preferred......--- 50c |Sept. 1/Aug. 10 ce REESE Ee FE EE PPS 10c |Aug. 16\July 31 
Grates & Ki Kn Co.7% pre p A eeuendil 31% Aug. 15|July 3 May Dept. Stores Co. (quar.)....-.----.-...- 75¢ |Sept. 1/Aug. 16 
Kk Ses Aug. 14/Aug. 3 M en ! ay 7% pref. (quar.)--.-- 43%{c |Aug. 31/Aug. 31 
Gress Lakes E E Works (inereased) ~~ 15c |Aug. 12|July 24 7 P erred (quarterly)_............-.... 43%4c | Nov. 30) Nov. 3 
Great W. inoering Wo Lin en an Stet $1 |Aug. 14/Aug. 4 M -Frontenac Oil Greer) RC SE = ¢ 10c |Sept. % Aug. 15 
Greene Copper my ~ ne aveandtnrets 75c |Sept.13/Sept. 3 eoeare ieee ie caadihbapesi aut batelaigeie 10% |Sept. 1jAug. 3 
(  RRNE TT feet Ror pany eee $1% |Sept.13/Sept. 3 McKesson & Robbins, &3: pref. (quar.)_..-.-- 75c |Sept. 15/Sept. 1 
Greyhound Corp cp. (quar.) Lo nciniapeen naa binsiined 20c |Oct 1/Sept. 21 McWilliams Dredging Co...........--.-.----- 25c |Sept. 1j/Aug. 21 
PEGRETOR (QURP.) cnc nc nncsnssccqcssocesens 13%c |Oct. 1/Sept. 21 Memphis Natural oy qe $1% |Oct. 1)/Sept. 20 
Guel & Worsted Spinning Mills— Mercantile A tance . of Calif.— 
6% % pref OS Sere 3134 Aug. 2/July 20 6% preferred (quar.)..........--...--..--- 30c |Sept. 5/.--.---. 
Gulf States Utilities, $ $6 bee. (QUEP.) .nnnccan 3! Sept. 15}Aug. 31 BOOS TOE Ao ccncnwaseuscecceceees 30c |Dec. 5/--.---..- 
“ og Sa WF) - acivegesdunetiniels 1 Sept. 15)/Aug. 31 8. eee 25c |Sept. 5/-.-.-.-- 
Gurd (Chas. A.) & Co (quar.)-----.---- $1 Aug. 16/July 31 5% preferred auar cdg sedueyasiatwiadaded 25¢ |Dec. 5/-----..-- 
ensack Water erred A (quar.).--.-- 43%c |Sept. 30/Sept. 16 Mercantile Stores % pret > eee $13 |Aug. 16)July 31 
Hale Bros. Stores, Inc. .......-.-.----------- Sept. 1/Aug. 16 Merchants & Mfrs. ties class A & B (qu.)- idc |Aug. 16;Aug. 2 
Hamilton Watch i A NN Re NE IE te 60c |Sept.15|Sept. 3 Partic. go ae) See ea 26c |Aug. 16)/Aug. 2 
6% i el RR eS Te $174 Sept. 1'Aug. 13 pL kt eRe 25c |Oct. 1'Sept.15 
Hammond Clock, 6% pref. (quar.).....-.---- 7. Aug. 16 July 31 , ek egg HE er $1 Oct. 1 Sept. 15 
Hanna (M. A.) . . .. «nronmeacdtiii 25c |Sept. 30|Sept. 18 Merrimac CS SRR ch sdcavdccccccsaud 2 Oct. 10)Sept. 20 
$5 cumulative preferred (quar.) --.--------- $1% |Sept. ljAug. 14 M Of CORD. CRREE.) coe wen yocsconqucucce 25¢e |Oct. 30/Oct. 15 
E t75c |Aug. 13/Aug. 2 idco Oil Co + =. ctfs. (quar.).........- 25c |Aug. 25|Aug. 12 
Co 25c |Aug. 16/Aug. 2 [inneapolis- my Pg ae (quar.)..... 75c |Aug. 20/Aug. 4 
$134 |Aug. 14/Aug. 3 Missouri Utilities Co. 7% pref. (quar.)......-- $1 Sept. 1)Aug. 20 
75¢e |Aug. 16/July 24 Monmouth Co: . Water DD «se weust $1 Aug. 16;Aug. 2 
$1 |Aug. 16/July 24 Monolith Portland Gawant Co. 8% pref------- T25c |A 15|July 31 
20c |Aug. 27|/Aug. 17 welt eed Mr ae GO. (GURP.) cccccncowaccae 50c |Sept. 15)Aug. 25 
Mon 20c |Sept. 24/Sept. 14 GE34 DOCTOR. 3b ccc wiany cscciccnsessee $1.64 1|)Nov. 10 
Hires (Chas. E.) Co. class A common (quar.)--- 50c |Sept. ljAug. 14 presents is proportion rod the s.-a. dividend 
Hollander (A.) & Son, Inc. (quar.).....------ 25c |Aug. 16\July 30 ‘or the gy od ending Dec. 1. 
Hollinger Consol. Gold Mines. (monthiy) bcowgiel $Be Aug. 12|July 29 Montreal Light 6 & yan Co. (quar.)...- $2 |Aug. 16/July 31 
BN Biinddduneddcdennannnancesnbnabned 5c |Aug. 12/July 29 Moody's Investors Servi ce $3 partic. pref...... 1814 Aug. 16;Aug. 2 
Higospane ot OES a Sele Ry eT ea 2" 50c |Sept. 1/Aug. 12 $3 partic. pref. (quar.)...........-..-.---- 7 Aug. 16;Aug. 2 
semi-annual) -__..-.------------- $1.05 |Oct. 1/Sept. 15 Moore en R.) ry y Goods (quar.)-.-...--.- 1 1 ‘Tae 
Holt en ) & Co. $1.80 class A_...--------- 10c |Sept. 1/Aug.11 | | Quarterly.........---.-.....--..-......- 1 1-2-38|Jan. 2 
Hooves lison rey 57% - (OUSP .) acionnimnoe $i ié rem | Avs. i¢ Morris Pian Insurance Society (quar.)...-..-- $1 Sept : Aus. 27 
©, (QUBE) wn dedceccnsucen ug. 16/July 31 |  Quarterly...--...-..---...........-....- Dec. A 
8% pr ae aed ee $134 |Aug. 16/July 31 | M wn Securities Corp............-2222. 25c |Aug. 10\July 26 
Hardart (N. Y.) pref. (quar.)-.------ $1 Sept. lj)Aug. 12 M veri cum. Fest. (ener nonecanwag 1% |Sept. ljAug. 14 
Hotel Barbizon. Inc., vot. tr. . (quar.)..--.- Nov. 5/Oct. 25 Mu Chemical Co. of -. 6% pref. (quar.) 1 Sept. 28/Sept. 18 
Hummel-Ross Fibre Corp OB. avndsne>< 20c j|Aug. 17/Aug. 2 6 ¥ 2 BONES 340 co cbwesnnensacusunseeel 1% |Dec. 18|/Dec. 16 
Huttig Sash & Door Co. preferred (quar.).- $134 Sept. 30/Sept. 20 N SRURENEE .. o'¢ sé cnntntdvedwadsstweseee 25c j|Aug. 20)Aug. 2 
% preferred ( Lewd otf SSdhaeanetscoedoce $1 Dec. 30|Dec. 20 National Bearing Metal Cocouiat) CactCtcwenet 50c |Sept. 1)Aug. 17 
Illinois Zinc Co. ( isan acqs cssecbukane 50c |Aug. 31/Aug. 20* | National Biscuit Co. (quar.)................- 40c |Oct. 15)Sept. 19 
Illuminating & Power { Securities (quar.).------ 1 |Aug. 10/July 31 Preferred (quar.) .....--.----------...<.-- 31% Aug. 31/Aug. 1 
ime prepares GP inc pan chide nnad<tngee des 1 Aug. 14/July 31 National Grocers Co., Ltd., 7% preferred...-... {3} Aug. 10/July $} 
Life Assurance of Canada (quar.)-.-- Oct 1/Sept. National a > GHORP.) 2 ccwnccwwancsccssoe c |Sept. 30|/Sept. 10 
Md ide th ahaa enanenanaes 1-3-38/Dec. 31 Preferred A quar. bb kdetvadineatandeseacih ; Sept. 15;Aug. 27 
6% Dr mm (quar.)..-| 37%$c |Oct. 1/Sept.15 | Preferred B (quar.)_.-..........----...-.-- 1 Nov. 1/Oct. i 
fenees Co. (increased) .....---------- $1 Sept. l/Aug. 9 National Liberty “Insurance Co. of Amer. (s.-a.) 1 Aug. 16/July 31 
hs ey no lanes eesninencien Sndich as Gini ds Se tee: Rae 3 | RR, 6 co ccdbecdnvogqamosereguasscoudeuus 10c |Aug. 16\July 31 
ebb aretbucd > eb enks nad amoonanacsubnd 50c |Sept. l)Aug. 13 National — Service, $7 ye. (s.-@.)-.---.--| $3} |Aug. 23/Aug. 13 
resmembsnal Business Machine Corp- -..-..--- $1 | Oct. 9 t. 22 National Paper & Type (new)-..............-- 25c |Aug. 16jAug. 2 
International Harvester 7% pref. (quar.).----- 3} Sept. lj/Aug. 5 5% P BOUTON. . a chendanee sted scudsouscéas $1 #6 Aug. 16/Aug. 2 
Hosiery Mills (quar.)-...---------- 6 Bac Aug. 16/Aug. 2 National Power & _— Co. Wasa ewesasciode 15¢ |Sept. ljJuly 26 
- Co. ( Jaanncescesessss Sept. ; Aug. 19 National Union Fire POsccecsnowase $1 Aug. + z 
ee eee 30c Dec. ov. i) Eee rT TT TT TTT TTT TTTITTTTTTT TTT . 
Jantzen eaitt Mills, preferred (quarterly)...| $1 Aug. 25|/Aug. 20 Neptune Meter Co., $8 pref. (quar.).......... Aug. 15|Aug. 1 
qervig (We hp ah, GEE Ni cccanaccactemahdd Hs Sept. 1lAus. 14 New Amsterdam Casualty (s.-a (Gidwvocoequandsant 3 Oct. 1/Sept. 1 
Jewel Tea Co., Inc. (guar.) dade badsocescusass $1 |Sept. 20/Sept. 3 Newberry (J. J.) Co. 5% pref. A (quar.).--.--- Sie Sept. 1/Aug. 16 
Joslin-Schmidt . 7% pref. (quar.)........- $1 Oct. 1/Sept. 20 Jersey — bd atid ankinigawsetitnwaaiagintel Aug. 10/July 20 
Kable Eres. So.6 % preferred (quar.)...-.--.-. 1 Aug. 16/Aug. 16 Now Jersey Zinc Co. .........-.---.---.--.- 50c |Sept. 10)Aug. 20 
A "odie & Cbleegs: RE. 6% pf. gtd 1 Aug. 20/July 20 New Yreey fe Brake Go. (quar.)....-..----... 50c |Sept. 1j)Aug. 12 
Kansas Gal ities ities Co. 79 7% preferred (quar.)-.---.- $1 Oct. 1/Sept. 20 New York ‘——_ Elec. Lt. & Pow. (quar.)-- 1K Sept. 14 ase. 30 
ERE EERO: 5 FEET 1 Be pt. 
ta dh some iienanaosnasibtitpdananahil 1 Sept. 1/........ Nineteen Hundred Oorp., class A (quar.)....-.- Aug. 15jJuly 3 
Boe wae Be is nsstiipeniendn en aidionpehd z DR, Bidebodcecs Class A (quarterly) .....................-.- gee | Nev. 4% or. ft 
K Co. $6 partic. pref. quar) nen enn en ciiaedbitiel $1 Sept. 1|Aug. 10 Class 3s quarterly oma nniabiptminntsarbsibia 25c j|Aug. 16j)July 31 
Kennecott Copper Corp. -.........----------- Sept. 30/Sept. 3 Nonquitt Mills........---...-..--....------ 1 |Aug. 12)July Ff 
Es nth ikeddbbiberrratbiiensncosnanens Sept. 30/Sept. 3 Norfolk & Western Ry. (quar.)..............- $2 Sept. 18/Aug. 3 
emsecky Meer ag 7 Sol prior Aug. 20/Aug. 2 GED 2s 6 hadtitmndy SdbU had mdbiniste Aug. 19/July 3 
lectri Lo (quar Aug. 16)Aug. 10 North can Co. pref. (quar.).....- $1 Sept. l/Aug. 1 
icin (D, #)'& Co. A rege Sept. Islan sO | Nobthan: Warren $2 preferrec < emee8 Poe (Sout. t|Aug. 16 
TRE CORRES Aang RIT AEN pt. z sa eiereeiris dash d ; 
er Mfg. Co Oct. 1 Sent. 24 Northern = Co. 1 (quar 4 (qu.)-.- 3 Sept. 1/Aug. 17 
A querees y) Dec. 31|Dec. 24 6 NE) opti ebadd ghnctbeguds 1 Dec. 1)Nov. 16 
Sept. ljAug. 14 Nort RR. Co, "of N. J.,4% pref. (quar.)... Sept. 1|/Aug. 21 
Landis (quarterly Aug. 15j/Aug A 4 Peciacdcdbieuwscsen 1 |Dec. 1/Nov. 20 
Nov. 15|Nov 5 N western Public Service Co. 7% pref--..-.-- 13! Sept. 1)/Aug. 20 
& coment $136 Sept. 1S Sept 5 6 Ree rk ranrnaswnenewrorce> 134 |Sept. 1)/Aug. 20 
preferred ( Reinga cdmawe hmoee 1 Dec. 15'Dec 5 Oahu Sugar Co.. Ltd. (monthly).........---- Aug. 14/Aug. 5 


































































































890 Financial Chronicle Aug. 7, 1937 
Per When | Holders Per When | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payablejof Record 
Occidental Insurance Co. (quar.)-.-.--------- Standard Cap & Seal Corp. (quarterly) -.--...-- 40c |Sept. ljAug. 14 
O'Connor Moffatt & Co. $1 class A (quar.)...- abated sa a ee 20c |Sept. ljAug. 14 
Ohio Power 6% pref. (quar.)--.-------------- ans; 60 preferred EE ARIES EE LE 40c |Sept. 1l/Aug. 14 
Oils & Industries, Inc.-..-............--...- ae le |Aug. 16|Aug. 2 
Participating preferred_-_----_-.---------- — Works, 5% % preferred ly) sar biee 31Me |Aug. 16/July 30 
Oklahoma Gas & Electric 6% pref. (quar.)-.--- Stecher-Traung 1 oy h T3154 pref pref. (quar.)- ; Sept. 30/Sept. 23 
7% preferred (quar. EE Rip sg ERE eet RI 744 % preferred (quar.)_----..--.---------- 1 Dec. 31|Dec. 
Oklahoma Natural Gas 8% pref. (quar.)....... GOED.) 00; COMER nn cnccccennscecesne 40c jAug. 14/July 30 
Ontario Steel Products Co. preferred (quar.) --- Sterling Products, Inc. (quar.)......---..--.- 95c |Sept. 1j/Aug. 16* 
One Ce hc cena seabeoneseed Stix. Baer & Puller. i% pueferred (ances 43%c |Sept. 30/Sept. 15 
o & Syracuse RR. (semi-annual) -_------- Ta A TAREE DS! . .«ccanneserseceneces 43%c |Dec. 31)/Dec. 
Otis levator =. (increased) . . ... ..--ccccecee gueticties & Clothier preferred A (quar.)....}] _ $1 Sept. 1)Aug. 14 
Waerrea (Guer.)...........----~--------- Stromberg- Carlson RMIIIN MUNN, so: dein av-asnden tae dese 12\%c |Sept. ljAug. 10 
Outboand Marine & Mfg. Co. (irregular) ----.-.-- bil poteeved (ouer. Nevin ceédccae sada $1% |Sept. 1/Aug. 10 
sd. eka negccesoqeeesans Sun 20. (quar.) ee ae 2 Sept. 15)Aug. 25 
Pacific Fire Insurance Co. (quar.)...----------| $1% |Aug. 13|Aug. 6 | Preferred (quar.)_--.-----...---.........- $1% |Sept. ug. 10 
Pasit — & BL 6% pref. Dt Secuenend Ms. Oil Oee  Gissarhan} PRA ee 10c |Aug. 25j/July 20 
54 ae Sy ae (GRRE) 222 n nc ccc coscccoes Superheater Co. (increased) $1 jOct. 15jOct. 1 
pecs ic Lighting Corp. (quar.).-.-..---------- Sylvania Industrial Corp. ( ( 35c j|Aug. 10jJuly 28 
ker Pen Co. (quer DEE Dacuncncceseansannseess Tamblyn (G.) Ltd (quarter 20c jOct. I}----- 
Parker Rust-Proof Co. com. $24 per (quar.).~- Tampa Electric Co. Ses ET RR SIT 56c |Aug. 16/July 31 
© par common, 37}<c. payable to no par Preferred (quarterly)..-.-.-......-------- $1% jAug. 16)July 31 
common stockholders when said stock is Tester a Penn OS. (GG0l.).nnccccnsccosdnsees $1 3 Sept. 19j)Aug. 2 
turned in for each to $234 par common. Tennessee Electric Power Co., 7.2% pref. (qu.)-| $1.80 |Oct. 1)/Sept.15 
Parkersburg Rig & Reel Co..... -......-..--- 2% preferred (quarterly) ---..-.----------- $134 jOct. 1)/Sept.15 
Pender uered Gr class A pa ae aad 6% preferred pone! ape aatena at eaey: $1 Oct. 1/Sept.15 
Seema ar Grinding Wheel Co. (quar.)..------ 5G preferred (quarterly) ....-..----------- $1% |Oct. 1)/Sept.15 
Peninsul poe a (quar.) t 2% preferred (monthly) --....----------- 60c |Sept. 1j)Aug. 14 
1% bret Di scnetneneecenngeeeeen 7.2% preferred (monthly).......---------- 60c jOct. 1)/Sept.15 
preferred _- peensiann euenannint 6% preferred (monthly) __..--.------------ 50c |Sept. ljAug. 14 
MAF.) 22-2 2- 6% preferred (monthly) ----.-----.-------- 50c jOct. 1/Sept.15 
Peamege Let, Ltd. (quar.).-.-------- reZ ee. Ce nn. Cs caeeuete 50c |Oct. 1/Sept. 10 
Penns ns, Led. (quar (Sek te aaneRRaEpaREN Texas Gulf Sulphur Co. (quarterly)..-....-.-- 50c |Sept. 15/Sept. 1 
erred (auer. Se tn an eam ee net eel Texas-Nex Mexico Utilities Co. i pf. (qu.)._.| $1% |Sept. 1jAug. 20 
Penna. Power Co + ae peetersed (quar.)..------ Texas Pacific Coal & Oil Co. (quar.).......-.- 10c |Sept. 1jAug. 11 
$6.60 preferred (monthly). -.....-.-----2-- Texas Series C Corp., partic. ctfs_......---.-- 9% |jAug. 10)July 31 
Pennsylvania i ee Thatcher Mfg. Co., $3.60 Fee OS NS 90c j|Aug. 16/July 31 
Peoria & Bureau Valley RR. Co. (s.-a.)-------- Thompson (John KR) Go. a 12%e jAug. 16jAug. 5 
peppekeo wy Bo Co. (monthly) -..------------ Tidewater Assoc. O Ce, Gi denncudstviens 0 —- aus. 19 
Te coe)» ERS, eases pt. % 
Philadelphia Co. ! 5% pref. (semi-annual) --....- Tide : Wena Power Co. $6 referred 7S eapttrers $14 |Sept. 1)Aug. 10 
Philadelphia Electric Power, 8% pref. —. X pe Timken-Detroit iui . eee aust S222. $1 Sept. 1/Aug. 20 
Philadelphia Suburban Water 6% pref. (quar.)- Title Insurance Corp. of st — Se Rees 25c |Aug. 31)Aug. 21 
Phillips Petroleum Co. (quar.).....-.-------- Toburn Gold Mines (quar.)............------ see Aug. 21/July 22 
PE dntkietEinhodnheneseseceonnenesea ne Co., common (quar.).....- eis edskiok Hees 5c |Aug. 14|July 31 
Phoenix Finance Corp., 8% pref. (quar.).-.--- $6 first preferred (quar.)......-...-.----.- $1% |Sept. 1)Sept. 1 
8% preferred (quarterly)_...-..-.--------- Trans-Lux Corp . (semi-annually) _.......---- 10c |Sept. 1/Aug. 14 
eee a meet 4 Gon proferred.........----«--- Tyer Rubver , 6% pref. (quar.)__________- $1 Aug. 16jAug. 9 
Phoenix Securities, $3 conv. pref. A (quar.) --- Union Gas Co. of Ca 8, item area tl Sept. 15/Aug. 
Pick (Albert) Ce. Gnterim Is cada ssh tel dansk in tate Union Oil Co. of Caiif. (quar.) ie pantie 20c Aug. 10/July 22 
Preferred (semi-ann.)--......----..------- United Corp. Ltd. $1.50 class A__.....--.--_- 75c Aug. 16/July 31 
Pitney-Bowes Postage Meter w over Becnenenwe United Dyewood Corp., preferred (quar.)------ 136 Oct. pt. 10 
Se puren s 2 rie RR. (8.-@.)-- Preferred (quarterly). ........-.-----.----- 14 ann te = ig 
rewing Co. preferred -....--.----- United En neort & Foun Co. (quar.)..... ug. . 
Pittsburgh Ft. Wayne & TGnieage Ry. Co. (qu.)- Gane (quareerty ee erence depue $1% |Aug. 17|Aug. 7 
7% preferred (quar.)- ....----------------- United Gas Corp., pref. ice eAg cited craks $134 |Sept. 1jAug. 12 
Pittsburgh Plate Glass thn aaah eae United Gas Improvement (quar.)...-..------ 25c |Sept. 30/Aug. 31 
Pittsburgh Suburban say oy Co. $5} pref--_-.-- Preferred (quarterly) ..._....-.-----------|. $1% |Sept. 30/Aug. 31 
Pittsburgh Youngstown & Ashtabula Ry. Co.— United Light & Rys., 7 % pref. (mo.)...-.----- 58 1-3c |Sept. 1j)Aug. 
7% tee a | eee. De cenknen tudes ase wee 7% preferred (monthly) __..-....---------- 581-3c |Oct. 1/Sept. 15 
7% D Els = one enensenscaancoens 1 6. 38% preferred (monthly) -......-.-------- 53c |Sept. 1/Aug. 16 
Poor @ Co. class a SEM knw ctceandennsen tot 374¢ 36% preferred (monthly). ....-..-.....-- 53c |Oct. 1/Sept. 15 
Class A-...........------.-.---.----- -- t62}4c 8% preferred (monthly) -.-.-..-- pitbiidentipled 50c |Sept. 1/Aug. 16 
Potomac Electric Peel 6% pref. (quar.).. ~- 3 6% preferred (monthly) Sasi ohhh set agra 50c |Oct. 1/Sept. 15 
54% peeured (guar Dh pateaapen. 1 United N. . & Canal (quar.)......--.-- $244 |Oct. 10)/Sept. 20 
ree Gamble Co. tomer sntacusanenooces 50c United eB y eb 6. (MB De ccéccuaawe 50c |Sept.15|)Sept. 1 
icy Co., Inc.. 5% vi | heer 1 Quarver! 0 gion se a hee 50c 8|Nov. 24 
Pupile National Bank & Trust (s.-a.)---------- Uni ted States Guarantee Co. (quar.)_....----- 30c —_- 36 — 2, 
Public Service Gorp. of N. J. (@uai.j——--7—-2- ue EES seen acme 7be |Dec. 20)Nov. 30° 
© UaPr .) 2 2 2 ee eee neon ne ni Card Co. (quar.)...-.-.- . . 
7% preferred (quar.).....-.-------------- — -Naapantleie ns ving ap wit Sr ee ets 25¢c |Oct. 1/Sept.15 
preferred (quar.).........-------------- United States Rubber Reclaiming, 8% pref----- t75c |Sept.15|Sept. 1 
% preferred (monthly) ............-.-.--- United States Steel Corp., preferred._......_-- 114% |Aug. 30)Aug. 2 
6% core, poy: Per Preferred (quarterly) _......-...-..-..--..- 1%% |Aug. 30)Aug. 2 
Public Service Elec & Gas 7% pref. (quar.).--- Universal Insurance Co. (quar.)-..-.--------- 25c |Sept. 1lj/Aug. 14 
$5 preferred (quar.)........--------------- Utica Olinton & Binghamton eee steratagtn 90c j|Aug. 10\July 31 
Puliman. Inc. \quar.)., EE LR RES Debenture (semi-ann.)... ................. $234 Dec. 27 - 16 
aa Oats, » Sreterred eqeecanaennssoe Utica & Mohawk Cotton Mills (quar.).------- $1 jAug. 14)Aug. 6 
uaker State Oil Refining oo pademendinnsecte Wagner Electric Corp., common____.-.------- 50c |Sept. 20)/Sept. 1 
Sette iaey a dene O32 casa san 1 90 Vanadium Alloy Stee good “(aaah te [eeve gleam 
4 cumul, conv. Ist D apor Car Heati re Inc. ae . 
a a CB. (GREP J conccosceesens 7% pref tk her nla cadena $154 Dec. 10 Dec. 1 
Reading G earns qo enn anne en ne enene------- Vitginla Coal & Tron Co. OE Dacadnlalhnecks) we Sept. | nae HH 
+) -- =~ - 2 oe == - ulean Detin preferred (quarterly _..-.-..- Oct . 

Ist preferred (quarterly) .........-.------- Wailuku — ike pes q Wiad ly Om aes ide |Aug. 20/Aug. 10 
2nd pref (qu — een Walgreen Co., 444% preferred w w (quar.) _._|$1-125 |Sept 15)Aug. 2 
ent Kaitun ills, non-cumu.. pref. (qu.)-- Walker (Hiram) Gooderham & Worts, arta. cas 50c |Sept. 15)Aug. 

on-cumulative preferred (quarterly)---.--- $1 preferred (quar.)__.....--....---..--..- 25c |Sept 15)Aug. 20 
Remington Rand, Inc., interim__.......------ Waltham Watch, prior preferred (quar.)....--- $1% . 2|Sept. 18 
R - ic c Portiand ‘Cement Co. 5% pref. (qu.)-.- Washington Gas Light— 

7 preteered oe cen nwnnccececceceee- cum. conv. preferred (quar.).....-..-- $1.125 j|Aug. 10/July 31 
Reynolds Metals’ Co., | ini aeairanpeaagtie Washington Ry. & Electric Co_..------------ $9 j|Aug. 31}Aug. 16 
Ring cumul. conv. pref. (quarterly) -.-.----- 5% preferred (quarterly) ....-------------- $144 |Sept. 1)Aug. 16 
umler Co. — ) 2 en nn nnn nc wecen-wcee 5% preferred (quarterly) ....--.------------ $1 ec. 1/Nov. 15 
Hochaster Butten Co.......-.2---sececeoees wor P preferred (semi-ann.)--..---.---------- $2 3 aay : — * 
alee iy Sele tak eal aatatatatel ug. Woe (Raphael) & Co. 8% preferred (s.-a.)---- pt. . 
Site fees -(tuarterly) _ SRS Hem RRR 37\%c |Sept. 1}Aug. 20 10c |Sept. 1jAug. 9 
Rolland Paper Co.Ltd. (qua )~~22222222277 Aug: 16/Aug: | “Quarteriy-cs7 2 ercrene--n2a2a2-a272--| 10e [Deo. ,1]Nov. 9 
sone c es e+ eo ---------- ept. Welch Grape J La tga sae a tw wae ug. . 
Roxborough qparcesiz) Milis, inc.— Wee tale eens toe Sn 25c |Aug. 15|Aug. 1 
P. ey nly Fee beer (quar. | reer Wesson Oil & Snowdrift (quarterly)....-..---- 12 4° Aug. 25)Aug. 14 
ay “Joseph 1 o oy ot (quar.).......-..----- wercterred (e . 1. cGkiawcccciancos site au: ae ane’ 14 
o BOSON L000 VO. (Quar.)..-~-------------- estern Cartridge ref. (Quar.)..ccccceoe . . 
~— ap Remedial 1 Loan Assoc. (quar.)--- Western Public ge 6% vee. (quar-) paises Sope 137 hae a ' } — 13 
wm en nm me nn ee nn nnn n nnn ne- estern Tablet & Stationery (quar.)....------ . . 
Savage Arms a ae 5 Weatinzho ( 25c |Oct 30/Sept. 30 
2nd preferred ge ar Sh Seer s 1 —_ S Air Brake etait Draenei 25c |1-30-38|Dec. 31 
Savannab Gas, of Sy COE anctenenannee 43 Westinghouse Mhectsto & MM. sida ccc ccc. $1 |Aug. 31jAug. 9 
Scotten Dillon Co..-_.....-...---.---------- 4 (hy BOSS Ge eae > $1 jAug. 31/Aug. 9 
Scott Paper Co. common (quarterly) - - ------- West Jersey & Seashore RR. Co. (8.-8.)------ --| $1 1-3-38/Dec. 15 
Sears Roebuck & Co. (quar.)....._..-------- 6% Special guaranteed (s.-a.)--.----------- $1% |Dec. 1)Nov. 15 
Seattle Brewing & Malting Gnitial) ROSES West Kootenay Power & Light, pref, (quar.)....| $1% |Oct. 1)/Sept. 22 
Second Standard Royaities, Ltd., erred - - -- Westland Oil Royalty Co., Tne. . A (monthly) - 10c jAug. 15jJuly 31 
Securities Acceptance Corp. (quar. = apy Ie Re a YO * * Ree aaededemmeee An 10c |Sept. 15}Aug. 
6%, preferred (quarterly) Westmoreland. Inc. (quarterly) ......-..---.- 30c |Oct. 1/Sept. 15 
Getvel, IMG. (QUAr.)..0...222.22--cccncoccccce- West Penn Electric 7% pref. ey 1 AERTS $134 |Aug. 16|July 30 
Extra. ..-.......-.--...... 6% preferred (quar.).......-----.-.------ $1% |Aug. 16)July 20 
Preferred (quarterly) _....._- Westvaco Chlorine Products (QUEP)ocwcenscce 25c |Sept. 1/Aug. 10 
ene tintees Wore Powa==-- on yicrnin Fare e Paper Oo, bret (gaar)---) $1 laa Maas 
eelin; ectric Co. WAP Jecancue ° ° 
os Williams Co. (quarterly) $1 J Whitaker P: Paper agg brdipclnernidle saute tihnawe 319 Oct. 1/Sept. 20 
RE ee $1 |Aug. 16|July 31 7% preferred A ee ee Slee $1 Oct. 1|Sept. 20 

“ea prek erred ser. AAA (auarterty) Suiseneccas $1% |Sept. 1/A White (8S. 8.) Dental Mfg. Co. (quar.)..---..-- 30c jAug. 14)July 30 
Silex Co. (Hartford, Conn.) (initial)-........-- 25c |Aug. 10|July 31 Williams (J. B.) Co. (initial).......--------- 25c |Aug. 15/Aug. 2 
Sioux City Gas & Electric pref. (quar.)..--...- $1% |Aug. 10|July 31 Deen (NEES So d. . oon ncuasuewoendseWa 25c |Aug. 15jAug. 2 
Sivyer Steel Castings Co.__-............---.- 50c |Aug. 15|July 35 Ce Oe, CO De.) ca cenncsnecudas 12%c |Sept. 1)/Aug. 14 
Smith (S. Morgan) Co. (quar.). — -_-_-------. 1 |Nov. 1/Nov. Winstead Hosiery Co. (quarterly)..-.-------- $14 |Nov. 1/Oct. 15 
Solvay American Corp. 54% %pref_.....---..- $1 Aug. 16|July 15 PLE SRR pe, Dea mi 50c |Nov. 1/Oct. 15 
South Bend Lathe Works arr 40c |Sept. 1/Aug. 14 woot «Alexander & Tanies, Ltd..7% 1st pref__-| t$1% |Aug. 10j/Aug. 2 
South Carolina Power Co., $6 pref. (quar.) ___| $1% |Oct. 1]Sept.15 Woolworth (F. W.) Co. (quar. 60c |Sept. 1}/Aug. 10 
Southern Calif. Edison Co., com. (quar.)-..--- 37}4c |Aug. 15|July 20 Worcester Salt common (quar. ; 50c |Sept. 30/Sept. 20 
Southern Canada Power Co., com. (quar.)_---- t20c |Aug. 16/July 31 6% preferred (quar.) 3 els ee eer ler $144 |Aug. 13jAug. 3 

Sovereign Investors, Inc. --......-------..-.- 1}c |Aug. 20|/July 31 Wrigley (Wm.) Jr. Co. (monthly) 25c |Sept. 1jAug 20 
Spencer Kellogg & Sons. gtock dividends---~.--- 2% |\Aug. 16)Aug. age ES AG 4 a cgieaaee AR BCT ALTE 25c |Oct. Sept. 20 
Optional Ce $50 cash or 2 shs. of com. for Yale & Towne Mfg Co_____----------------- 15¢e |Oct. 1)/Sept 10 
each 100 shs. beld. Youngstown Steel Door Co_.....------------ $144 ‘Sept. 15iSept. 1 
Spiegel, Inc., $4i¢ convertible preferred (qu.)--/ $1.125 t.15)Sept. 1 Tr. 
uare D Co. (quarterly)_......-..--------- 5 Sept. 30).-----.. ansfer books not closed for this dividend. 
8 dard Dane + bs pref. (quar.)...._. $3 [Aue 10 dus. © o Papcdinis Casedaes tease ety om case of nop-residen’s of Canads 
tandard Brands, Inc., ref. Cy liieus : . 15! " q ; 
ae. (eet 61.120 Hepes, oes. 2 deduction of a tax of 5% of the amoutt of such dividend wil be made. 
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Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 31, 1937 


Chronicle =} 





891 


Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 


Bank of New York at the close of business Aug. 4, 1937, 
in comparison with the previous week and the corresponding 


date last year: 























* Surplus and| Net Demand Time 
Clearing House * Capttal Undtotded Depostis, Depostis, 
Members Profits Average Average 
$ $ $ $ 

Bank of N Y & Trust Co 6,000,000 13,102,300 135,762,000 10,260,000 
Bank of Manhattan Co. 20,000,000 25,769,700 386,352 ,000 47,540,000 
National City Bank. --- 77,500,000 57,496 ,600|a1 ,467,544,000 203 ,598 ,000 
Chem Bank & Trust = 20,000,000 54,132,100 428,487,000 26,916,000 
Guaranty Trust Co....- 90,000,000} 179,891,500/b1,399,190,000 84,716,000 
Manufacturers Trust Co 42,777,000 43 ,503 ,300 455,284,000] 100,246,000 
Cent Hanover Bk&Tr Co 21,000,000 68,112,400 702,778,000 55,962 ,000 
Corn Exch Bank Tr Co. 15,000,000 17,508 ,900 246,180,000 23 497,000 
First National Bank-..-. 10,000,000} 107,641,600 430,406,000 3,859,000 

(Ll 50,000,000 60,956 ,200 489,437,000 50, 
Continental Bk & Tr Co 4,000,000 4,054,900 38,598,000 2,587,000 
Chase National Bank_..| 100,270,000} 128,220,000) c1,862,691,000 78 442,000 
Fifth Avenue Bank.-..-.-. 500,000 3,553,200 . % fee 
Bankers Trust Co. ---..-. 25,000,000 75,366,200] 4744,269,000 46,285,000 

Title Guar & Trust Co... 10,000,000 .295, 15,799,000 551, 
Marine Midland Tr Co... 5,000,000 9,012,200 89,264,000 3,247,000 
New York Trust Co---- 12,500,000 28,136,700 276,001,000 27,388,000 

Comm’ Nat Bk & Tr Co 7,000,000 8,092,800 79,188,000 646, 
Public Nat Bk & Tr Co. ,000,000 8,616,700 76,005,000} 49,662,000 
EE asi save teees« 523,547,000' 894,463,200' 9,374,567,000' 766,752,000 





*As per official reports: National, June 30, 1937; State, June 30, 1937; trust 


companies, June 30, 1937. 


Includes deposits in foreign branches as follows: @ $271,132,000; b $88,491.000; 


¢ $117,262,000; d $41,715,000. 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended July 30: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 30, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans, Other Cash, . Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos. | Depostts 

Manhatan— $ $ $ s $ 
Grace Nattonal. _..- 22,965,000 120,600} 7,481,000} 2,410,300) 29,025,500 
Sterling National...| 21,487,000 565,000} 7,000, 1,045,000} 26,602,000 
Trade Bank of N. Y.| 5,789,400 258,106} 1,597,570 110,636} 5,813,393 

Brooklyn— 
People’s National_..| 4,893,000 95,000 746 ,000 269,000! 5,397,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostis 

Manhattan— s $ $ $ $ 
SEG aidiceanneracnaees 57,881,000! *6,325,800] 10,951,100] 3,755,600] 68,552,000 
Federation......... 9,039,020 207,505} 1,982,023] 1,606,017) 10,887,846 
Fiduciary .......... 10,822,072] *1,026,033 aoe ia 10,022,584 
pa a I 20,134,600} *6,628,900 760,100 395,700] 23,347,500 
Lawyers. .......... 27,864,800) *14,124,700 in | senoue 40,282,400 
— States.._.... 70,864,220) 28,765,802] 16,093,231; $-...-. 85,469,148 
Brooklyn. ........-. 83,553,000} 2,960,000} 33,581,000 61,000/112,503,000 
Kings County - - --.--. 30,108,732! 2,856,161° 5,611,839{  --..-. 32,752,968 





* Includes amount with Federal Reserve as follows: Empire, $3,818,100; Fidu- 
clary, $652,484; Fulton, $6,355,400; Lawyers, $13,376,900. 






































Aug. 4, 1937 | July 28, 1937) Aug. 5, 1936 
$ s $ 
Gold cert 
id certificates on hand and due from 
United States Treasury.x......-.-.-- 3,267,606 ,000|3,372,267,000/3,269,085,000 
Redemption fund—F. R. notes......-- 950,000 1,068,000 753, 
Gee Wee ice, ee oe ee 77,073,000] 78,068,000} 73,173,000 
ee COU. ca cdcGscnanécacdsna 3,345,629,000/3,451,403,000/3,344,011,000 
“\Geoured by U ; 
y U. 8. Govt. obligations, 
direct or fully guaranteed_.....-..- 4,492,000 4,758,000 1,403,000 
Other bills discounted_..........--- 2,874,000 2,347,000 1,637,000 
Total bills discounted..........-- 7,366,000 7,105,000 3,040,000 
Bills bought in open market_......-.--- 1,089,000 1,130,000 1,100,000 
Industrial advances. ................-. 5,499,000 5,860,000 7,104,000 
United States Government securities: 
RE) RTE fe ey PN 210,233,000 210,233,000 88,263,000 
SE OER. .0ssdenesbetuewbecs 332,270,000| 333,705,000} 406,823,000 
WN WNs 0 bd dsd Lotdesdencdats 182,526,000} 181,091,000} 165,475,000 
Total U. 8. Government securities..| 725,029,000} 725,029,000) 660,561,000 
Total bills and securities. ..........- 738,983,000! 739,124,000} 671,805,000 
Due from foreign banks.............-- 86,000 86,000 85,000 
Federal Reserve notes of other banks-.-- 7,493,000 12,265,000 5,638,000 
Uncollected items............- a kent 146,330,000, 142,414,000} 127,631,000 
Bank Ry eee oe 10,038,000} 10,053,000} 10,854,000 
far ON RS en mt 12,186,000} 12,713,000 009, 

TNO GUND. cc cc céadssousee ~-----.~_4,260,745,000/4,368,058 ,000/4, 193,033,000 

TAaviltttes— 
F. R. notes in actual circulation.....-.- 934,036,000] 921,741,000] 817,367,000 
Deposits—Member bank reserve acc’t- -|2,800,993,000/2 ,948 ,013,000/2,776,763,000 

U.S. Treasurer—General account....| 132,427,000} 116,369,000] 132,751,000 

I adh 70,808,000} 67,023,000} 25,960,000 

COUN GapOehS.... oncciccuccnisdcincese 59,148,000} 55,007,000} 191,994,000 

TON Qi nndttdsnddcccciossss 3,063,376 ,000/3,186 ,412,000/3,127,468,000 

Deferred availability items..........-.- 142,963,000} 139,501,000] 124,535,000 
Ce M0 Oe cha enaveneeedect 51,091,000} 51,095,000} 50,231,000 
Surplus (Section 7)... .ccccccccccccces 51,474,000 51,474,000 50,825,000 
Surplus (Section 13b).............-.-.- 7,744,000 .744,000 7,744,000 
Reserve for contingencies...........-- 9,117,000 9,117,000 8,849,000 
Be GE Fen cessdbakeeosesécc ,000 74,000 6,014,000 

WEG MARR. ewe ccdiiiives.céccs 4,260,745 ,000/4,368 ,058 ,000/4, 193,033,000 
Ratio of total reserve to deposit and 

F. R. note liabilities combined ------- 83.7% 84.0% 84.8% 
Contingent liability on bills purchased 

for foreign correspondents........ dsipies 965,000 BSR” cascacancen 
Commitments to make industrial ad- 

WR act cacccdadeeswebecensee os 5,399,000 5,462,000 9,061,000 








t “Other cash" does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934. devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve S 


ystem, giving the principal 


items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the 
immediately preceding which we a 


also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located outside New York City. 


we for the latest week ap 
give the figures of New 


The comment of the Board of Governors of 


oe in our department of “Current Events and Discussions,” 
ork and Chicago reporting member banks for a week later. 

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of .oans as reported tn this statement, which were described in an 
announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the amounts to 
(1) commercial, industrial, and agricultural loans, and (2) loans (other than to brokers and <iealers) for the purpose of purchasing or carrying securities. The revised torm 


Provision has been 


made also to include “acceptances of own bank purchased or discounted’ with ‘acceptances and commercial paper bought in open market’”’ under the revised caption 
“open market paper,” instead of in “all other loans'’ as at present. 
Subsequent to the above announcement it was made known that the new items “commercial, industriai, and agricultural loans” and “other loans” would each be 
segregated as “on securities’ and “otherwise secured and upsecured."’ 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JULY 28, 1937 (In Millions of Dollars) 


















































Federal Reserve Districis— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts|Minneap.| Kan. City| Dallas |San Fran, 
» ASSETS $ $ $ $ $ $s $ s $ $ 3 

Loans and investments—total-.-.-..... 22,283 1,319 9,281 1,180 1,886 630 542 3,061 664 392 720 494 2,114 

Loans—total_...........-...--.---- 9,784 704 4,426 466 700 239 263 1,008 295 168 282 223 1,010 
Commercial, indus, and agricul. loans: 

On securities. ...............-.-- 581 39 253 44 43 14 11 49 50 9 19 13 37 

Otherwise secured and unsecured --. 3,844 274 1,607 163 231 91 121 561 123 76 157 126 314 

Open market paper. _............-.-. 464 97 176 27 18 10 5 52 11 7 25 3 33 

Loans to brokers and dealers... -.-.-.-- 1,363 42 1,162 26 22 4 7 63 6 2 4 3 22 

701 36 353 38 38 20 16 91 13 9 15 16 56 

1,163 85 242 60 178 29 27 82 46 6 19 21 368 

150 5 110 2 4 3 6 6 aa Se 1 2 2 

On securities. .................-. 721 65 273 48 121 30 25 46 12 9 14 8 70 

Otherwise secured and unsecured... 797 61 250 58 45 38 45 58 25 50 28 31 108 

United States Government obligations 8,283 449 3,226 331 857 290 171 1,440 216 167 266 191 679 

Obligations fully guar. by U. 8. Govt. 1,188 24 493 99 61 34 31 181 51 13 47 29 125 

Other securities. ..............-.-- 3,028 142 1,136 284 268 67 77 432 102 44 125 51 300 

with Federal Reserve Bank --. 5,231 247 2,576 239 337 122 101 793 138 82 167 110 319 

Cash in re ee eee 311 33 67 16 39 19 12 63 12 6 14 10 20 

Balances with domestic banks. ..-..-- 1,753 83 140 132 164 118 100 326 86 68 205 149 182 

Other assetea—net-_...............-- 1,265 84 517 88 106 37 39 94 23 17 23 26 211 

LIABILITIES 

Demand deposits—adjusted...-.....- 15,033 965 6,601 831 1,104 424 340 2,290 402 273 496 401 906 

Time deposits. ................--.. 5,268 280 1,159 285 722 200 180 865 184 121 144 121 1,007 

United States Government deposits - - 430 35 231 18 15 ll 12 45 7 2 7 10 37 

Inter-bank deposits: 

5,020 208 1,988 269 828 177 166 746 235 107 389 172 235 

601 12 555 5 br Ae cu 1 Oo .kisee ee Se 1 17 

ee een “Gs sede <aurndesk) keane BR veeseie labladel) wade: SSS LSE MET Adee 

862 30 408 20 17 23 6 22 8 6 3 4 315 

3,597 236 1,608 227 345 91 88 361 87 55 90 80 329 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Aug. 5: 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUGUST 4, 1937 


Aug. 7, 


1937 



























































































































































Three ciphers (000) omtited Aug. 4, July 28, Juy 21, July 14, July 7 June 30, June 23, June 16, June 9, Aug. 5, 
1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS 3 $ 3 $ $ $ $ $ 3 3 
Gold ctfs. on hand and due from U. 8. Treas_x| 8,833,399] 8,833,899] 8,833,905] 8,835,407] 8,835,406] 18,835,907] 8,836,904] 8,837,903] 18,838,405] 8,211,046 
Redemption fund (Federal Reserve notes)...- 9,784 9,936 9,976 9,549 10,399 10,471 10,241 9,860 9,971 13,720 
Rei daccdbanssdmebendeull 312,308 323,657 318,928 307,824 277,661 12,309 322,491 313,595 305,738 »635 
SU iubiduvtehqueuswounsinecke 9,155,491) 9,167,492] 9,162,809) 9,152,780} 9,123,466) 9,158,687) 9,169,636 9,161,358) +9,154,114) 8,513,401 
Bills discounted: 
Secured by U. 8S. Government obligations, 
direct or fully guaranteed.........--.---. 10,026 10,316 8,619 11,718 9,623 7,042 9,844 11,521 11,006 1,856 
Other bilis discounted. ..............-.....- 5,377 4,901 3,553 3,328 3,395 2,887 3,459 ' 3,289} 2,104 
Total bills discounted...................- 15,403 15,217 12,172 15,046 13,018 9,929 13,303 14,328 14,295) 3,960 
Bills bought in open market..............-- 3,078 3,201 3,280 3,596 3,669) 3,801 4,273 5,094 5,818 3,092 
Industrial AGVANCGS... 2... cccccccccccccccee 21,082 21,596 21,665 21,759 21,783 22,152 22,012 22,049 22,196 28,888 
United States Government securities—Bonds-_-_ 732,508 732,508 732,508 2, 732,508 732,508 732,558 732,608 732,608 324,721 
Be Ss wecaceeuceneecwecuseesecs 1,157,713] 1,162,713] 1,162,713] 1,165,713] 1,165,713) 1,170,713] 1,168,213) 1,166,213} 1,152,213 1,496,719 
BE andtibsdecntimessdcksvoeocs 635,969 30,969 30,969 7,969 627,969 622,969 625,469 27 ,469 641,469 608,787 
Total U. 8. Government securities. ........ 2,526,190| 2,526,190] 2,526,190] 2,526,190] 2,526,190) 2,526,190} 2,526,240] 2,526,290) 2,526,290) 2,430,227 
i ctetieedl | ceoccilli.. aaeniaatbls ojilet:... miami ES RE ee ala ciate -welatiaclenall 181 
Ee HE ON cc dncacécctucccncosecs)§ . consedl ...: senna itt | eel mil eel ee, esse Mebane ) «edi 
Total bills and securities. ....... seneteecs 2,565,753| 2,566,204] 2,563,307) 2,566,591/ 2,564,660) 2,562,072] 2,565,828) 2,567,761 2,568,5 2,466,348 
ee gel 2 0 wenn ‘denen soweeieel swansea: coohent .*. ooteden ~~ “Sabeae ” '-cendge © * ‘SRR.  -endeie 
Due from foreign banks.._...........-...-.- 222 222 222 219 219 219 219 219 226 221 
Reserve notes of other banks_..-.....- 28,198 32,396 28,917 26,8 21,950 23,933 23,108 21,277 22,025 22,540 
Uncollected items....................---.-- 601,649 582,875 645,445 759,714 638,313 664,235 z 866,372 595,266 547,616 
BE Dave dkdbdewebieeesadsndesn’ 45,500 45,572 45,582 45,601 45,601 45,615 45,697 45,700 45,687 48,056 
All other assets.--.....----.-------.----.-- 42/692 44:769| 43,588 945] 41,977| —s 4, 40.733] 243 49,199 "190 
i ieidincboncesaesesioncusece 12,439,505] 12,439,530] 12,489,870] 12,594,740] 12,436,186] 12,496,481] T12,475,824| 12,702,930/ 12,435,116) 11,642,372 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,222,016] 4,193,413] 4,197,871] 4,213,898] 4,252,417) 4,206,477) 4,162,832] 4,177,805] t4,200,965) 3,979,814 
Deposits—Member banks’ reserve account....| 6,635,764] 6,775,505] 6,858,300] 6,927,951] 6,826,707] 6,900,288] 6,854,411] 6,807,978] 6,928,977] 6,004,796 
United States Treasurer—General account--_ 308,778 227,818 183,743 90,232 :937 92,813] 150,928 250,212 84,642 439,391 
EE De dicnienastGébbabsonooceoes 195,093 185,042 d 159,009 172,325 157,400 166,963 147,450 139,671 4 
Din whoed obbtinedeenccesous 124,926 120,372 95,966 115,621 112,381 127,671 156, 119,479 139,470 249,675 
RS iictnninnndesambhuawine 7,264,561] 7,308,737] 7,299,873] 7,292,813] 7,212,350) 7,278,172) 7,328,855) 7,325,119] 7,292,760) 6,764,902 
Deferred availability items_................. 606,265 589,461 645,176 741,434 625,371 664,852] 634,198 851,089 591,267 550,985 
Ce Ne ain ccncsnntchdeussbncneve 132 442 132,407 132,514 132,459 132,355 132,302 132,205 132,240 132,196 130,205 
aa i ce esdhinintntos ainteanegaiill 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,501 
Surplus (Section 13-B)-_-.............-.-..- 27,490 27,490 27,490 ’ 27, 27,490 27,490 27,490 27,490 26,513 
Reserve for contingencies...............-... 35,873 35,871 35,872 < 35,906 35,906 $35,906 35,931 35,940 34,105 
BE nbn bececcnoscsenscccesnes ; 6,297 5,220 . 4,443 5,428 8,484 7,402 8,644 10,347 
Nac wks dnccccssciccncacssene 12,439,505] 12,439,530] 12,489,870] 12,594,740) 12,436,186] 12,496,481) T12,475,824/ 12,702,930 $12,435,116] 11,642,372 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined-_--.....-- 79.7% 79.7% 79.7% 79.5% 79.6% 79.7% 79.8% 79.6% 79.6% 79.2% 
Contingent lability on bills purchased for 
foreign correspondents... ......-........- 2,917 3,212 3,587 4,150 4,138 4,015 4,044 3,745 S50: weasee 
Commitments to make industrial advances-_-_. 15,366 15,726 15,859 16,171 16,110 16,331 16,733 16,801 16,956 23,453 
Maturtty Disirtbutton of Bills and 
Short-term Securtites— 

1-15 days bilis discounted................-- 12,554 12,304 9,624 12,877 11,053 8,044 11,451 12,663 13,525) 2,290 
16-30 days bills discounted.................. 447 511 283 151 162 596 61 474 586 28 
31-60 days bills discounted._............._.. 915 774 918 761 562 724 375 437 416 813 
61-90 days bills discounted._..............-. 663 806 559 414 399 206 400 397 406 207 
Over 90 days bills discounted...............- 824 822) 788 843 842 359 461 357 362 622 

Total bills discounted............ ee 15,403 15,217 12,172 15,046 13,018 9,929 13,303 14,328 14,295 3,960 

1-15 days bills bought in open market_._.... 262 208 273 1,455 232) 1,956 3,098 3,223 4 
16-30 days bills bought in open market_....-- 177 271 225 190 1,256 1,523 470 233 880 880 
31-60 days bills bought in open market___-.-- 90 173 232 324 419 1,421 528 133 
61-90 days bills bought in open market_.....-. 2,549 2,549 2,550 1,627 1,627 1,627 1,116 1,187 2,075 
Over 90 days bills bought in open market...-| ------] 0 ------) 0 wenn -f eee nn ne] eee nn] eee] eee eee] ewww ee] 0 eeeene] ee -ee- 

Total bills bought in open market.......--. 3,078 3,201 3,280 3,596 3,669 3,801 4,273) 5,094 5,818 3,092 

1-15 days industrial advances............--. 657 1,149 1,216 749 784 849 871 903 791 1,434 
16-30 days industrial advances.............. 251 94 87 736 767 246 140 135 297 279 
31-60 days industrial advances............-- 861 656 674 657 341 721 910 920 996 589 
61-90 days industrial advances.............-. 524 792 844 808 969 813 748 687 465| - 948 
Over 90 days industrial advances... ... nieees 18,788 18,905 18,844 18,809 18,922 19,523 19,343 19,404 19,647 25,638 

Total industrial advances................. 21,082 21,596 21,665 21,759 21,783 22,152] 22,012 22,049 22,196 28,888 

1-15 days U. S. Government securities...... 43,375 38,628 33,045 35,561 35,063 32,247 34,710 44,161 33,561 28,580 
16-30 days U. S. Government securities. ...-- 18,246 7,447 43,375 38,628 83,045 561 063 32,247 34,660 36,9 
31-60 days U. 8. Government securities... .... 140,359 142,926 127,416 ¢ 61,621 66,07 78,920 m 70,608 129,459 
61-90 days U. 8. Government securities. ...-- 57,821 57,736) 65,661 146,834 153,359 148,926 132,266 ,493 70,121 70, 
Over 90 days U. 8. Government securities....| 2,266,389] 2,259,453] 2,256,693) 2,247,174] 2,243,1 243 2,245,281] 2,314,710) 2,317,340) 2,164,428 

Total U. 8. Government securities_.......- 2,526,190] 2,526,190} 2,526,190] 2,526,190) 2,526,190] 2,526,190] 2,526,240} 2,526,290] 2,526,290) 2,430,227 

1-15 days other securities... geetensecscos! ‘“secosdl |. “meweeenl).mesbeel cobece]. Giéeeel ““deanuel? ib asenedl...aeneeen... AGQkEen. @)hennee 
16-30 days other securities.......... ssttiecenl .-dweeetl " (eeibenen | ...seseeuh - ecn@en, <eebebe, * eeuced basceadl.. cant ool deccesl edesee 
See GE BU cccccccccccsccece, acccesl  eanenel- encdsecl © occeeel jijcaeescel  i<«aesecl senacce} | Saeuedl 'ebeedel .  eosadee 
Gi te Gee BR cn ccccccccasscece] 8 scaceel (> “nameel’ . ccsecs| j§§ ceccocl  sbs000e]  sencuel’)) seepedl. conse ~ eee Te 
Over 90 days o GEERdecccceccsnscce] §  socccul ( ebeeeen.  esness) <seseel  sbeeee ecsaieala itendh....w_eswt...—aé oe 181 

ee et GUD, .ccccececccacsecess! 8  cécacel. _seeeeeh 0 mesbec| §$«seecel . encased i etesesl  seaeedh  — Qencent. . iaabeee 181 
Federal Reserve Notes— 
to Federal Reserve Bank by F.R. Agent] 4,532,357] 4,523,643] 4,540,032} 4,552,646] 4,550,464) 4,508,973] 4€,501,262| 4,505,873 4.517.118] 4,284,874 
Held by Federal Reserve Bank.............- 310,341 330,230 342,161 338, 298,047 302,496 338,430 328, 315,069 305, 
In actual circulation... .................-- 4,222,016] 4,193,413] 4,197,871] 4,213,898] 4,252,417) 4,206,477 4,162,832] 4,177,805] 4,202,049) 3,979,814 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8. Treas.-| 4,582,132] 4,580,632] 4,585,632] 4,587,632] 4,563,632) 4,552,632 4.642.688 4,544,632| 4,550,132) 4,289,838 
By eligible paper..............----..-....-- i 14,531 11,677 14, 12,844 9,984 13,80 15,634 16,324 2,634 
ited Government securities. ......-- 20,000 ,000) 20,000 ’ A 20,000 le ,000 73,000 
Tota leollateral...............----------- 4,616,711| 4,615,163| 4,617,309! 4,622,492| 4,596,476| 4,582,616] 4,.576.433| 4,580,266! 4,586,456| 4,365,472 
® “Other cash’ does not include Federal Reserve notes. t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents ou Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 4, 1937 












































































































































































































































Three Ciphers (000) Omttted 
Federal Reserve Agent at— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. Ctty| Dallas |SanFran. 
RESOURCES $ $ 3 3 3 $ $ $ $ $ 3 By) $ 
Gold certificates on hand and due 
from United States Treasury - ----- 8,833,399] 455,804/3,267,606] 509,616) 719,819] 283,776] 232,634]1,731,935| 275,151] 198,370] 287,902] 189,232 681, 554 
Redemption fund—Fed. Res. notes. 9,784 456 950 604 848 920 1,314 464 . 652 301 413 750 
Gr WN Gan. cacikecccinecseied 312,308] 37,760) 77,073; 24,050) 16,789) 18,765) 13,955} 44,630) 14,873 6,113} 61,711] 13,698 27° 391 
Tete DINUN.... .nrncoracdorerie= 9,155,491] 494,020/3,345,629] 534,270) 737,456] 303,461) 247,903/1,777,029] 291,136} 205,135] 304,914) 203,343] 711,195 
PiBewured by U8 
ur yU Govt. obligations, 
direct and(or) fully guaranteed-- 10,026 455 4,492 921 662 559 Ss eee 179 594 36 402 613 
Other bills discounted..........-- 5,377 41 2,874 50 46 270 1,108 28 127 57 133 536 107 
Total bills discounted. _.....--- 15,403 496 7,366 971 708 829 2,221 28 306 651 169 938 720 
Bills bought in open market_.......- 3,078 224 1,089 319 293 120 108 384 86 60 87 87 221 
Industrial advances..............-- 21,082 2,947 5,499 3,849 833 1,985 191 816 311 756 600 1,208 2,087 
U 8. Government securities—Bonds.| 732,508] 53,385] 210,233) 61,861] 71,309] 38,575} 32,184] 80,726] 32,298] 23,828] 35,992| 28,601] 63,516 
TION BOND. ncn cccccccoseocon 1,157,713} 84,375] 332,270} 97,767) 112,702} 60,968] 50,865] 127,585] 51,046] 37,660] 56,886] 45,202] 100,387 
WONT INS icuivdusossiccesesn 35.969| 46,349] 182,526] 53,708! 61,911) 33,491] 27.942] 70,087| 28,041| 20,688] 31,249} 24,831 , 
Total U. 8. Govt. securities_-_.-- 2,526,190, 184,109] 725,029, 213,336] 245,922, 133,034] 110,991, 278,398] 111,385, 82,176] 124,127, 98,634] 219,049 
Total bills and ssourities a ea 2,565,753 187,776 738,983) 218,475) 247,756) 135,968] 113,511] 279,626] 112,088} 83,643] 124,983} 100,867] 222,077 
~~ from foreign banks...........- 222 86 22 20 9 8 26 4 3 6 6 16 
Res. notes of other banks. .-... 28,198 36 4 7,49 945 1,840 1,932 1,805 4,004 1,662 1,179 1,539 529 4,905 
Onsntenned teas “eee dee CER 601,649} 59,973] 146,330} 51,526] 57,719] 49,343] 21,390] 80,845] 26,417] 17,611] 38,581] 22,575) 29,339 
EE BONS + <cntacicctcanccads 45,500 3,024} 10,038 4,878 6,280 2,746 2,212 4,640 2,361 1,492 3,190 1,250 3,389 
All other resources................. 42 ,692 2,609} 12,186 ° 4,628 2,690 1,657 3,968 1,650 1,544 1,886 1,690 3,188 
WS PIs ve cicccctiieeceea 12,439,505] 747,783|4,260,745| 815,112|1,055,699] 496,149] 388,486|2,150,138| 435,318] 310,607] 475,099] 330,260) 974,109 
LIABILITIES 
F. R. notes in actual circulation... .- 4,222,016] 287,241) 934,036) 314,693) 433,710) 192,915] 171,364] 971,474] 180,336] 137,679) 166,930} 92,553] 339,085 
Member bank reserve account- ---- 6,635,764] 350,066/2,800,993| 378,418) 465,736] 216,346) 169,446] 967,933] 195,095] 16,586) 243,237) 175,968) 535,940 
U. 8. urer—General account 308,778 9,848] 132,427 6,765} 77,101] 12,819 5,002] 60,463 9,670 2,946 9,189] 12,302) 20,246 
SS gees eater, 195,093} 14,198} 70,808} 19,061] 17,894 8,364 6,808] 22,562 5,835 4,474 5,640 640] 13,809 
OR inns goscasscoecens 124,926 2,890} 59,148 9, 20,740 3,377 3,092 1,709 6,242 2,569 744 4,759} 10,000 
Total deposite................- 7,264,561] 377,002/3,063,376|] 413,900} 531,471] 240,906] 184,348/1,052,667| 216,842] 146,575| 258,810] 198,669) 579,995 
Deferred avalability a Re 606,265} 59,593) 142,963) 53,219) 58,713) 47,508] 20,138} 81,335} 27,646) 16,993) 39,413] 28,005) 30,739 
ke ile itl aaa 132,442 ,369} 51,091] 12,259) 12,921 4,862 4,342] 12,770 3,834 2,891 4, 3,879} 10,180 
Surplus (Section 7)...............- 145,854 9,826] 51,474] 13,362) 14,323 4,869 5,616] 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)-_........-.- 27,490 2,874 7,744 4,325 1,007 3,442 754 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies. -........- 35,873 1,570 9,117 J 3,121 1,497 1,691 7,805 1,199 2,048 941 1,847 2,037 
All other liabilities... ...-.....-...- 5,004 308 944 433 170 233 1,167 261 302 206 194 432 
ro aL 12 439,505] 747,783|4,260,745| 815,112]1,055,699] 496, “ ‘ i 475, 330,260] 974,109 
oun S aehanay cus tiie pus 96,149] 388,486/2,150,138] 435,318} 310,607] 475,099 2 
for foreign correspondents... ._- 2 917 223 965 299 281 131 107 354 92 70 89 89 21/ 
Commitments to make indus.advances| 5,366 1,983 5,399 161 938 1,947 314 10 1,039 55 122 302 3,09 
* “Other cash” does not include Federal Reserve notes, 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York} Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.| Kan. City| Dallas |San Fran. 
Issued to F. R aon by F. R. Agent] 4 532 357 328 535}1 028 126 338 119 469 ; : : ; ; : 4 916 388, 845 
y ,532, R ,028, b 0,780} 202,866] 187,936] 998,109] 188,077] 143,123] 174,925) 100, 
Held by Federal Reserve Bank....| 310,341] 41,294) 94, 20,426} 27,070 9,951] 16,572] 26,635 7,741 444 995 s 44,760 
actual circulation.........-- 4,222,016] 287,241] 934,036] 314,693] 433, E } 166,9 92,553] 339.085 
Colle Og ge gape 33,710} 192,915] 171,364] 971,474] 180,336] 137,679] 166,930 
for notes issued to : Me 
ber yom on hand and due 503.128 
m Un tates Treasury....| 4,582,1 336,000/1,040,000} 337,000] 463,000] 203,000] 168,000/1,020,000] 190,632] 145,000] 178,000] 102,500) 399,000 
— Pincskibsncihesodied 14,579 496 6,731 7 829 2,181 2 651 169 938 71 
8. Government securities... --.-. ge eT Ms mee SL ee! Rene ESE as BREE Se ee ee Eee PEE) 
Total collateral. .........---.-- 4,616,711' 336,496'1,046,731! 337,922! 463,708! 203,829! 190,181'1,020,028' 190,839! 145,651' 178,169' 103,438! 399,719 
United States Government Securities on the New Transactions at the New York Stock Exchange, 
York Stock Exchange—See following page. Daily, Weekly and Yearly—See page 909. 
— —= 
Stock and Bond Averages—See page 909. 
United States Treasury Bills—Friday, Aug. 6 —_———— 
Rates quoted are for discount at purchase. 
THE PARIS BOURSE 
Bia | Asked Quotations of representative stocks as received by cable 
0.28% | ...-- Dec, 29 1937..-.- + i each day of the past week: 
44 eee Jan, 5 1938 
0.28% | -...- Jan. 12 1938 July 31 Aug.2 Aug.3 Aug.4 Aug.5 Aug. 6 
0.30% | ----. Jan, 191 Francs Francs Francs Francs Francs Francs 
0.30% | --.-. |jJan. 26 1938 Bank of France.......--...--- 7,100 7,100 7,200 7,100 7,200 
-| 0.30% | --.-. ||Feb. 2 1938 Banque de Paris et Des Pays Bas 1,260 1,298 1,302 1,300 -.-- 
0.30% | ----- Feb. {1938 Banque de l'Union Parisienne- - 444 455 468 460 ._-- 
0.30% | ----- Feb. 1€1938 teeta aa he 325 336 357 337 338 
0.32% | ----- Feb. 23 1938 Canal de Suez cap....----.--- 25,600 25,700 25,500 25,500 25,700 
0.32% | ----- Mar. 2 1938 Cie Distr d’Electricite......... 564 564 594 600... 
one | <- |IMar a9 tse ie geoe Soi ee 
We § eacee ar. = Cie — Transatlantique.. 
Gia | coon (MMSE 39 pag -------| Gare | =n | SeeeP acca — fos fh fo HR cso 
-| 0.33% | ----- ar. - Com r Nationale d’ pte 0 10 edine 
0.33% | ----- April 6 1938_. ew ale oon, gpa 210 210 210 210 210 
0.33% | ~---- April 13 1938........| 0.48% | ..... | Courrieres.....-.----------.-- 228 237 235 233 mithees 
Dec 0.35% | ----- 20 Credit Commercial de France... 473 480 486 NE: + Sipticn 
6 0.35% | ..--- April 27 1938 Credit Lyonnaise......-.-...- 1,440 1,470 1,470 1,470 1,450 
Dec 0.37% | -..-. ||May 51938 Eaux be eeeeee on RO AS hi 1,230 1,280 1,280 1,280 1,290 
Dec, 22 1937....-... 0.38% | -...- Energie Electrique du Nord-.-- 295 296 310 a: elle 
Energie Electrique du Littoral. - 480 498 501 mae Wise 
MEER. . nnccaseccecesence 648 664 663 658 adds 
L’ Air Liquide- .-...--..--.--- a arf 4 . | 1,100 
‘ . Lyon (P L M).-.------------- aneiiie 
Quotations for United States Treasury Notes— Nord Ry. ----0--------------- 724 738 750 749 —_ 
by Orleans Ry eeoeeeooeeeseooose 
Friday, Aug. 6 Pathe Capitals ..a2-----002 HOU 28k 88k 
Figures after decimal point represent one or more 32ds of - tes, Perpetual 8% .......... 73.10 73.50 73.80 73.90 74.20 
a point. ace i Tr cn akadindead 72.40 72.70 72.25 73.40 73.90 
Rentes 4%, 1918.....-....-.. 71.50 71.90 72.40 72.60 73.20 
Rentes 44%, 1932 A.-....... 74.90 75.60 75.90 76.20 76.90 
Int Int Hentes 8%, 1080.-----ca2ana $420 9460 95:10 93.258 95.80 
¢ . Rentes 5%, 1920...-.-.---- a ; ’ : ; 
Maturtty Rate | Bia | Asked Maturtty Rate | Bid | Asked | Royal Dutsh--p--eosenno- 8.370 6,350 8,300 6.380 6,820 
Deo, 15 1941..-| 144%| 99.26] 99.30||Mar. 15 1940...| 1 100,30] 101 ood gy gh pean ‘ : ’ ose 
Sept. 15 1939---] 134%] 100.20] 100.22||Mar. 15 1942. -- 1% 100.23] 100.25 | Sctnelder & te. i o722222 a ee ee 
pons 18 1008. | Seal toe | ieee lines, is 1908.22] 2624) iene | oe? Generale Fonelere..---- ee Se a ee 
Mar. 15 1930. - iE: 100.30] 101" |fFeb.” 1 1988---| 2 %| 101.5 | 101.7 oe Seee~cornen--° 1 ae Se ae oe 
. o-- . , une sou 02.3 | 102.5 | crinice artifical Silk. pret... at eager g wy 
June 15 1940---| 134%] 100.19] 100.21||Mar. 15 1938_--| 3 ter 2} ee | So eee ~~~ ss = vl U6 
Wee, 15 1940---!' 136%! 100.17! 100.19!!Sept. 15 1937... 344%' 100.21' 100.23 iscantetasrextecore 113 115 114 lia 9 


























































































































































































































894 Aug. 7, 1937 
Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 

. 
Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 
= = = ——— een 
ee —— — — 
. . . 
United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 
Datly Record of U. S. Bond Prices|July 31| Aug.2 | Aug.3| Aug.4| Aug. 5| Aug. 6 Datly Record of U. S. Bond Prices|July 31| Aug.2 | Aug.3 |Aug.4 | Aug. 5| Aug.6 
Treasury High} 117.2 | 117.2 | 117.1 | 116.30] 117 116.31 || Treasury High} 101.19] 101.18] 101.17] 101.19] 101.19] 101.17 
4348, 1947-52.--..----- Low-| 117.2 | 117.2 | 116.29] 116.30) 116.31) 116.31 2%{s, 1948-51.....-..-- Low.| 101.18] 101.15} 101.17] 101.15] 101.19] 101.17 
Close] 117.2 | 117.2 | 117.1 | 116.30] 116.31] 116.31 Close} 101.18} 101.15] 101.17] 101.19] 101.19] 101.17 
Total sales in $1,000 untts_-- 1 6 3 8 11 1 Total sales in $1,000 untis..- 2 7 2 24 1 1 
High| 106.30] 107 106.29] 106.31] 106.31] 107.1 High} ----] 100.18] 100.20] 100.18} 100.17] 100.19 
3348, 1943-45. ....-..-- Low.| 106.30] 106.29] 106.29] 106.29] 106.30] 107.1 2%s, 1961-64.........- Low.| _---| 100.15] 100.17] 100.15} 100.17] 100.17 
Close] 106.30} 106.29] 106.29] 106.29} 106.31] 107.2 Close} ----| 100.15] 100.18] 100.15] 100.17] 100.18 
Total sales in $1,000 untls .- 2 6 1 5 4 1 Total sales in $1,000 untis..- plinalic 28 34 17 1 15 
High} ----] 112.15} 112.12] 112.15] 112.13] 112.16 High| 100.14! 100.14) -.--] 100.13] 100.16} 100.16 
4s, 1944-54_....-.....- Low.| ----] 112.12] 112.12] 112.10] 112.13] 112.15 2%s, 1956-59. ......--- Low.| 100.14] 100.14) -.--] 100.11] 100.16] 100.16 
Close} ----| 112.12] 112.12] 112.15] 112.13] 112.16 Close} 100.14] 100.14) ---.] 100.12] 100.16] 100.16 
Total sales in $1,000 units. -- boas 7 1 4 2 13 Total sales in $1,000 untts..- 20 1 con 7 1 
en Sea sR Sy Ren High} 99.2] 99.1] 99.2] 99.1 |] 99.1] 99.4 
8348, 1946-56__.......- EE ncacl. suse) SEG TEES cucak. ix~=- 2s, 1949-53. ......--- Low.| 98.31] 98.29] 99 98.30 99 99.1 
(OS Ges eee Se Ty Cae eee Close} 99.2 | 99 99 99.1 | 99 99.4 
Total saies in $1,000 wuntis_.- ee eda 27 1 been! onee Total sales in $1,000 untts_.- 8 78 7 9 18 13 
High sb niet ----]| 107.12] 107.18] 107.15 asco Federal Farm Mortgage [High ----| 103.26 ----| 103.24 103.22 — 
33s, 1943 47.....---.- 5 ee Bes et 3s, 1944-64. ........- See.) ..-<) 108.96, ~-.-:) 108.26) 108.38) |... 
Cioael  ...-| ..<-2| 107,19] 107.18) 107.18 ---- Clossl |=...) 108.96) =...) 108.24] 108.23) -... 
Total sales in $1,000 untts_.- ounm ‘eat 1 4 1 wes Total sales in $1,000 untis_-- sented 4 ae 10 1 suse 
High} 103.20] 103.19] 103.19] 103.20] 103.20} 103.22 || Federal Farm Mortgage (High| ----| 103.7 | 103.7 | 103.10] 103.8 | 103.10 
06; MOBI EB i ciscccncdsa Low.| 103.16] 103.18] 103.17] 103.17] 103.20] 103.19 Wh, T0648. cesecnnnuee Low.| ----] 103.7 | 103.7 | 103.7 | 103.8 | 103.10 
Close} 103.20] 103.19, 103.19] 103.19] 103.20] 103.21 Close} -.---| 103.7 | 103.7 | 103.8 | 103.8 | 103.10 
Total sales tn $1,000 untts..- 9 19 7 11 2 16 Total sales in $1,000 untis_.- ppyere 1 13 1 10 |" 
High] 104.30] 104.31] -_.-] 104.31] -.._| ---- || Federal Farm Mortgage (High| 104.8 | 104.5 | 104.6 | 104.9 | 104.9 Sans 
8s, 1946-48__.........- Low.) 104.30] 104.90} -...] 104.38] ....] «..- Thy LUGE nentnunstuas Low.| 104.8 | 104.3 | 104.6 | 104.7 | 104.9 spb a 
Close} 104.30] 104.30] - --| 104.28) -.-..] ---- Close} 104.8 | 104.3 | 104.6 | 104.9 | 104.9 acaidacn 
Total sales tn $1,000 untis_.- 1 11 endu a haded uae Total sales in $1,000 untis..- 2 3 29 OT. seus 
High 105.30, 105.26] 105.30 105.31] 105.29] 106 Federal Farm Mortgage (High| ----| 102.5 2 ont Coed 
3%s, 1940-43__...-.... Low.| 105.29] 105.26' 105.30] 105.29° 105.29] 105.29 2348, 1942-47. _.......- Low.| -.--] 102.5 enn nauk: ange 
Close! 105.30, 105.26; 105.30} 105.29, 105.29] 106 Close} ----| 102.5 cn. nach eee 
Total sales tn $1,000 units... 5 1 1 7 3 10 Total sales in $1,000 untis..- nie ees 26 Salowl anon 
High] 106.22) -___] 106.18] 106.22] 106.23] ---- || Home Owners’ Loan High} --..| -.--] 103.4 | 103.2 | 103.4 | 103.5 
3%s, 1941-43_....-.-.- Low-| 106.18} -_-.| 106.17] 106.22] 106.23] ---- 3s, series A, 1944-52....{Low.| -.-.| --..] 103.2 | 103.2 | 103.2 | 103.1 
Close} 106.18} -.--| 106.17] 106.22] 106.23] ---- Close} -..--| -.--] 103.4 | 103.2 | 103.2 | 103.3 
Total sales in $1,000 units... Ye 4 10 61 mou Total sales in $1,000 untis_-_- isnt eae 2 28 22 16 
High] 105.21] 105.21] 105.25} 105.24] 105.21] 105.22 |} Home Owners’ Loan High| 101.10] 101.10} 101.10} 101.10] 101.11] 101.9 
Bigs, 1946-49_........- Low-| 105.21] 105.21] 105.25] 105.20] 105.21] 105.22 2%s, series B, 1939-49__{Low_| 101.10] 101.9 | 101.10} 101.8 | 101.10] 101.9 
Close} 105.21] 105.21) 105.25] 105.24] 105.21] 105.22 Close! 101.10] 101.9 | 101.10] 101.10] 101.10] 101.9 
Totai sales tn $1,000 untis..- 1 1 1 2 1 1 Total sales in $1,000 untis_.- 1 13 40 22 8 
High} --.-| 105.14]  __ __] 105.19] 105.20] ---- |} Home Owners’ Loan High} ----] 100.30] 100.29] 100.30] 100.29] 100.31 
3348, 1949-52. _......-- Low.| --.-| 105.14] _.._] 105.18] 105.20] ---- 2s, 1942-44. ......... Low.| ----] 100.30] 100.29] 100.26] 100.29] 100.30 
Close} -.--| 105.14]  _.._] 105.19] 105.20] ---- jose} ----| 100.30] 100.29] 100.30] 100.29] 100.30 
Total sales in $1,000 units. -- papi 1 imal 2 5 Skee Total sales in $1,000 untts_-- ake 1 1 40 10 30 
High| 106.19} -_-_] 106.20] 106.20] 106.22] 106.23 
BME. APAL dcceccanes Low-| 106.19] -_-_| 106.19] 106.18] 106.22] 106.20 
Close} 106.19] ____] 106.20] 106.18] 106.22] 106.22 Note—The above table includes only sales of coupon 
Total sales $n $1,000 untts.- - | eee 20 5 16 : - rs 
bonds. ‘Transactions in registered bonds were: 
Shes, 2088-08 {owe 106.29 106,27 106.28] 106.31] 106.30 i “i 
8, 1944-46. ......__ w. .29] 106.27] 106.28] 106.27] 106.29 : 2 Treas. 334s, 1943-47__107.15 to 107.15) 1 Treas. 27s, 1955-60_.101.12 to 101.12 
Close] 106.29] 106.27] 106.28] 106.28] 106.29] 107 \% 4 oly “103° : 
Thiet calee on 08.000 cane : : : = 1 Treas, 314s, 1944-46_.106.27 to 106.27|2 Treas. 234s, 1945-47__103.8 to 103.8 
{High} 101.16] 101.16] 101.16} 101.16] 101.16] 101.16 
2%s, 1955-60.-...-.-.- Low. 461.16 101.13] 101.14] 101.12] 101.14 101.14 
ose .16] 101.14 14 ? .16] 101. . . : 
Totai sales in $1,000 untis..- 2 6 7 58 as ze set " 19 United States Treasury Bills—See previous page. 
High} 103.11] 103.10) 103.13] 103.12] 103.11] 103.13 ‘ at 
2%s, 1945-47. _........ Low 103.11] 103.10] 103.11| 103.8 | 103.11] 103.10 United States Treasury Certificates of Indebtedness, 
tose} 103.11] 103.10] 103.13] 103.9 | 103.11] 103.10 . 
Totai sales in $1,000 untts_.- 8 29 10 9 1 17 || &c.—See previous page. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday . Wednesday | Thursday Friday the EXCHANGE 
July 31 Aug. 2 Aug. 3 Aug. 4 Aug. 5 Aug. 6 Week Lowest Highest Lowest ' Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*4914 50 | *4914 5014) 4912 4912] *49 50 | *49 4984] #49 4934 100 | Abbott Laboratories...No par| 441gJune29| 65 Mar 8} ........| .... .... 
*5414 6212] *5414 621g] *6414 6212] *541g 6212] *5414 6210] *5414 6212] ---.-- Abraham & Straus....No par| 57 July 6] 69 Mar 6/|/ 42 Mar] 70 Nov 
8214 82l4) 82 83 | 84 84 | 83 83 | 8314 83%] 823, 83%] 1,600 | Acme Steel Co............ 5] 63% Jan 6] 8412 Apr20/} 59 Apri 74% 
19 19 | 1853 187%] 18% 18%) 1853 187%] 185g 185g] 1812 1812] 1,400 | Adams Express..--... No par| 15 Jan 4/ 22% Mar1i Apr| 15% Nov 
"228 22%) 22% 23 | 228 23 | 231g 23%] 2412 2453! 2412 247) 2,600 | Adams-Millis......... Ne par| 22igJune 7| 28% Feb 3]| 17%June| 35% Feb 
33 0S 33 33 33 33 = 33 32% 33 3314 3314] 331g 331g} 1,200 | Address Multigr Corp..--..- 10} 28 June29; 36 Jan 9 1g Jan| 37 
"214 25g) #214 21e] #214 QIg] #214 Dla] #214 Qtof «= gis DY 100 | Advance Rumely...... Nopar| 2 Junel6 Jan 26}} zllg Jan} 2113 Jan 
Vlg 7il2} 71 = =(71%4) 7212 73 | 72 72%) 71le 73 | 71% 7112} 3,200] Alr Reduction Ine- ...- No par| 64\2June17| 80% Jan 7/| 58 Apr] 86ig Nov 
2 2 288) is Bla] ig Bla] lg Dlg] 21g tg] 21g 23g] 4,400 | Alr Way El Appliance._No par| 2igJune17| 54 Jan25|| 2 Jan Apr 
--- 98l2/*.... O8lg/*__.. O8l2g/*..._ Q8ig/#____ Q81g/#__.. 981s] -..--- Ala & Vicksburg RR Co..100} 97 Mari1lj 10012 Jan22/} 91 Mar] 103 Nov 
*115g 11%) 1153 11%) 115g 1134) 111g 1153) 118 1184] *115, 11%] 1,700] Alaska Juneau Gold Min...10] 11 June16} 15% Feb25|/ 13 July| 171g Sept 
‘ 2% 863 273 3 2% 3 273 3 2%, 3 23, 3 | 10,300] Allegheny Corp.......No par| 21eJune17| 5% Feb 18 21g Apr| 51g Nov 
32ig 3612) 3612 36l2) 3412 35 | 35 36 | #35 3712] *3553 374) 1,500] 534%Pref A with $30 warl00| 34igJune29| 59% Feb1l/| 12% Jau| 611, Nov 
33° 38 | 34 = 391g] *33 381g] #36 «38 | #33 «37 | #33 8612] ------ 534% Pret A with $40 warl00| 34 June 26 Feb 11/} 12% Jan| 601g Nov 
*33 38 | *34 391g] *33 = 381s] *36 «= 38 | #330388 | #383 «© B71e] ------ 54%Pret A without warl00} 34 July 29] 6581!g Feb17/} 1212 Jan| 60 Nov 
*30 3912] 3514 3544] 351, 364) 36 37 | #33 38 | #33 39 1,300] $2.50 prior cony pref.No par} 35 May27| 652i Feb 18 Apr| 5412 Nov 
35% 3534 a+ 3614] 3514 351g] 358, 35%] 3412 3514] 34% 3434] 1,900] Allegheny Stee) Co....No par| 3012June 17 Mar 15|} 267% July Oct 
*9914 10312 soo 103 | *99 103 | *99 103 | *99 10212] *99 103 | .----- Alleg & West Ry 6% gtd..100} 103 Apr26]/ 110 Jan26j) 98 Feb/ 11112 Dee 
19 19 18 19 19 19%] *18 1912] *1814 19 18% 1914] 1,100] Allen Industries Inc.......- 1} 17%4July 9) 23% Apri2i/ ....-...] .... .... 
*237 239 | 239 239 | 239 239 | 23612 23612! 235 23612] 235 236 1,200 | Alitet Chemical & Dye.No par| 215 June 17 lgMar 9]| 157 Jan) 245 Aug 
2 2434) 24% 25 =. 25g] *2414 2479 241g 2419] 248, 2419} 1,900 ee  6..-- sane 38 831g aa 16 23 Aug) 34 Nov 
OSee . sen) S2ee, Const esse sennl esee case eee oose wee enwe] on---- hes hee creme cniimest ee 'y6June BI SE ccce cece] cove cooe 
201g 2012] 2012 207%} 20 20%) 20 2053! 2014 2053} 197% 2014] 27,300 | Allied Stores Corp... .- No par} 15 Mayl4| 21%Mar 6]| 6% Jan] 2013 Nov 
*77lg 791g] 791g 80 | *77 79 | *77 79 | *76 78%) *76 78 500| 5% preferred.........- 100} 74 June2l] 85 Mar 69 Jan} 90 Nov 
6712 68l4] 68 70 | 69% 7012} 69 6934] 6812 703%] 6712 68%4| 15,400 | Allis-Chalmers Mfg....No par| 57 June 1{ 83lg Jan22// 35% Jan} 8i Dee 
2419 2419] 237% 24 2333 2353] 23 2314) 228, 228) 2212 2234| 1,400] Alpha FortlanéCem...No par| 2212 Aug 6] 39% Jan28// 19%, May] $41, Nov 
*55g 6 5lg 5%] 5 553} Sle 4) 5lg 5le} *5lg 553] 2,500 | Amalgam Leath Cos Inc new.1] 44June28} 8% Mar 13 4 Oct] 5% Deo 
*40 41 | 3812 3812] *381g 41 | *381g 41 385g 3853] *3812 41 200] 6% couv preferred....._-. 844 Jan 5214 Mar 15]| 31% Now| 3914 Dee 
94% 9484) 9312 9312} 94 94 | 95l2 96 | *9512 961g) 95 9512] 1,000] Am Pecnczene No pat| 80 June28| 114% Marll|| 75 Jan| 1251g Mar 
*921g Q95le] 951g 96 | *9312 96 | *94 96 | #93 96 | 95 95 300 | Am Agric Chem (Del)..No par| 83 Jan 5} 10113 Jan22|| 49 July} 89 Nov 
271g 2712] 27 2753] 2812 29 271g 271g] *281g 2819] 2712 28 1,900 | American Bank Note......10] 20!gJune 30} 41% Jan16/; 36 Dec] 551g Apr 
6161 :+!' *60 ~=62 | *60 ~=62 | «60 =—60 | «60 ~— 6014! #60 ~—63 70! 6% Preferred........... 50! 59 Apr 8| 751g Feb 4° 65 Jan! 73 Nov 
* Bid and asked prices; no sales on this day. t Inreceivership. @ Def. delivery. » Newstock. rCashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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Continued—Page 2 895 
Volume 145 New York Stock Record ontinued—P g a 
Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Seles am CR nce | an Mee of 100-Share Low Year 1936 
Saturday Monday Tuesday | Wednesday | Thursday » Friday | the, EECEANGS Lowest Highest Lowest, Highest 
July 31 Aug. 2 ug. g.4 ; S| Par| & per share | 8 per share lis per anarels por share 
hare share | $ per share | $ per shar Apr 28} 80% 
Bee SS rat Sloe Sk [ade ke at [see ee | Data mnong ver-no tl cee daria) SN Peeie) AH tet Be 
*130 135 |*132ig 137 |*13053 139 |*129 g 133 |*128 133 | ----.. tee 25| 90%4June 1 Dee 
11012} 6.100 | American Can... 2] 174 Jan 9|| 162 May| 174 
109% 110 | 109% 111 | 11114 112%] 111 11212] 110% 11112} 109 | reere.............. 100] 15212 Apr 1 ” 601g Deo 
* 9 | 158 158 | 158 158 | 158 158 7 29] 71 Feb 4\| 305; Apr 2 
*5Ole Bots BL 132 Ble Blte 50% 5114) 51s 53 — 3 a ee vee ---0 ae 77 June 30 ss : 57 Apr Deo 
4] 79 794] 7912 7912 2 7912} | 900) | Preferred.--....---..-. 14 9 Rekie. jw 
"20% 30% poi 304 39 50" 291g 2934 20% aan “as” ‘a bas am Ghain & Cable ane oe Bs es ; 148, Apr 20 iit,” Nov 120% Dee 
*1 141 | 132 132 [*120 135 |*125 sleiaat, 1186) .... Amana 98 Apr 26 2 
“bie os| 107 110s]+198, 1104108, 11Gs)-10ey 110/108 Hit] --."°° | amaean Cle, =i pr] 88 June 16) 29, Jan 25] 27, Nov] 354 Des 
*253, 29 *258, 29 *2534 “4 4 ts 151 "400 American Colortype Co.-...10} 1353 Jan Mar 31 2012 July} 35%3 Nov 
"pate aaa] 24° 24] gate gate] aga goa] aont agit] “22, 35:2] 800 | Am*Gomm Aloskol Gorp220| 20teJune17| 30% an2il| 161, Jan| 32 Aug 
Seu Soul Sete aot set Soul See Geel ae” cen] ae Zee) ones ae eee ee Oo Mar-2|| 89° Apr| 101. Sept 
on as | on cel ae ae Lee al cae ae) oe ee 6% 1st preferred.....-- oerene ie) ee an eell “3% karl a 
*93l2 95 93 9312] 93 93 | *93 95 93 05 9 4 4 3,500 | American Encaustic Tiling..1} 5%s3June30| 1312 i 2 Jan| 145, Feb 
9 9 8% 87%] 8% 8%] 85s 85] 8% 8%] = Big 85g] 3, Amer European Secs...No par| 1012June29} 17 Jan 175 Oct 
oe NL re et aie 18%) S18 18tg] C18 _18tal ~~ one press Co----- 225 Mar 4| 225 Mar 4/| 175 Oct 
ae NM Na Na aM EN Br rE ee Ba a 
3, 1 1 97, 9 ° M 8 
sae 56°] 57° sri] sot, s7ie| Som Sr] se” srtl sy s7°| 3:400| SY pret Srefcrred “Az2No par! iplgMay 18} $8i¢ Jan23il 12° Apri 221: Deo 
27%; 28 | 27% 284! 27% 28°! 27% 271! 274 274! #27 2712! 2,000| $7 2a "__No par| 87 May 20! 58% Jan22l| 25 Apr{ 50%, Deo 
itz 15 | 14% 15°] 15% 15%] 18° 15°] e1dag igs| igi) 14%] _ $00| Amer Hawalian 83 °Go.----10] 1442 Aw) 3 2 a See “ae bee 
*141g 15 | *147% 15 153g 1543) 1 *14%4 . d 7,300 | American Hide & Leather...1| 57%sJune le Oct] 46 Jan 
7 75g 814] 73, Big} «75g Blg] «778 ' ..--50| 36%June 28} 55%Mari13|| 31lg 
dao) cas, a oak gal ab gall BY) Bis al 900] rere naa] ese 5] “da Mar 16l| “ig Sepe| ose Sam 
*4314 447g] *441p 4473] 4419 4473] 45 451g) *4 4 “ 3'400 | AmericaD lce..-.--.-- No par 21g Jan 61. Se 24. Jan 
‘ ‘ 3 a BT hl 100] 171g Jan 7| 2753 Feb15|| 1612 Sept 
vat’ 20a] eau 204! 25° 25°] aut adsl obi aft] otis 24h] 700| 6% pon-oun pra---,--100 ttjune 3] ftir iil] 10s oe] ise Now 
143g 1419] 143g 145g} 1414 145g] 1414 4 2 10,600 | American Locomotive..Ne par| 37 June $ 66 Apr] 12212 Nov 
7s] 47% 4933] 4812 49 | 477% 4812] 4612 47 ’ a 100] 101%June 28] 125 Feb 5 pr 
+108 1008%| 1091, 10012|¢110." 11215| 1001s 109%] 110° 110°] 113° 143 30 | Ames Mach & Way Go..No per| 18%June28| 20% Mar sil 21 May| 29% feb 
sh Ziq)" 205] Ae AMR) 2S 29K) Mage gy) aa) 108 | Ame hee Mize -Ne Do] “aciunsao| fat tena] fo AS] ie Be 
*9 9%! *9 Qle] Qig 91 9 14,500 | Amer Metal Co Ltd...No par une 68%, 134 July 
1 5233] 52lg 54l2] 54le 5512] 56 56 , preferred_..-.- 112 June 1} 12912 Feb 1|/ 118 Dee 
a 1aate “117 12314 “117 12212 ‘117 12213 7 se yi _“ --"355 ane Bee Gens ite oat Cozens 18 J oe a = sate Say 
*68 70 | 69% 69%) 70 70 | 70 70 Amer Power & Light....No par une ~ 71g Sept 
1012 10%} 12,900 a 49igJune 28| 871g Jan18|| 43 Feb| 87lg 
Ait 11%] 11% 11%) 10% litg] 10% ite] 13 11% 1'400 | $6 preferred. .-..--- No un Feb| 7412 Sept 
6514] 6512 6512] 64% 65 , preferred 4June17| 7212 Jan12/| 3653 
"50% 50%] S612 56%| 56 S612] Soie S64] B6°° S04] 96° 66 | 1.700 $6 prefered e Ba Is%June 17| 2012 Feb 3|| 18% Apr > oo 
217% 2214] 218 2214] 21% 22i| 2112 217%| 2115 2214] 21% 21%] 16.200] Am ~Ne 700| 163’ Apr 16] 170° Jan2i\| 157° Jan 16512 Aug 
v15g "157, +153 157, | 168,” 155, Josdos 168, Jordan 163 fordot 163, 90) , roterred.——------ 1g oT gh EE ge a 
1 393%, 4014 8 4 , Razor.-.18. une 
#25 dots] #284 20] 28a 26a] 2ete se 2b: 2'2| “27% 282) 1 Oo) | Amerionn Beating Co-cive per] 230 Apra7| 39 Feb20l| 18 Aprl 28% Nov 
26%, 26%| 27 27 | *2653 2714! 263, 26% 4 4 ’ Buflding Co.No par} 41 Jan23; 58 Mari9|| 25% Janf 451g Dee 
1 4912 5012] 50 5012} 4812 4812] 510 | Amer Ship . May 13| 105% Mar1i|| 66% Jan| 103 Nov 
“O31, 05 | 04 95 | O48 05%] O48 O54 zokig 95%] 96g 96151 14,400 | Amer erred ee eV? 700] 13812 Apr 14] 154 Jan 28|| 1361 Jan 152% Mar 
42° 142 |*1421, 144 |*1423; 14314| 14219 14219|*142%, 14319] 144 | 144 400 f--aownennennnd Oo eet ioe 23] -6Btp Jana0l| Brie 7313 
“374 57! *561 5714] *5612 57% #56 5612] 5612 56l2| 55!2 55%] 1,300 a erred...-------100] 131ligJuly 1| 148 Feb 5|| 133% Jan| 145% 
#130 | 13212|*130  13219|*130 13219] 13212 13219|#13215 13314|"131 13314 40 tel Foundries Wo par 14) 73% Jan2i|| 20% Apr} 64 D 
see HS] Ss BBs GS) ES eal teal tae) Sit ame eee he oe) treats) es fen] ser pel $s 
“7.38 } i. 22.34 OR Toe hae 8 2 431 800 American Sugar Refinlag-100 37 June . Jan| 145 Sept 
Ig] 441g 4414] 4414 443;] #4319 443, 43 4312 i 24igJune 30] 143% Jan 13// 129 Jan 
Pee oe Mody md errr seeker eM 
*221g 23 *221g 23 *221g 23 *221 p ‘ t7a8e 170% 171 5,800 | Amer Telep & Teleg Co.-.100} 159%June 99 Jan28 87. Marl 10213 Feb 
171% 172 171% 17214] 17114 172 171 17134) 1697, 2 4 1/500 American Tobacco... ...-- 25) 73%June 12 1 104 Feb 
‘ 3 4] 82 82 82 8214] 81% 82 , igMay 18| 99% Feb 4/| 881g Mar 
esi aga Sate > te 4 aga 83 84 83lo 84 8314 831l2] 3,800 og A shapes este wi 15012 Jan 26|| 136 Jan 150 Mar 
#13512 137 | 1361g 1361s] 136% 137 196ts 1261s] 196% 196%] 136% 1961 1,800 | 0% preferred. -;-----108 11tedune 33) 20'e Feb 3 a yo Des 
*1338, 1414] 1414 1414] 14 144 ‘ 4 31 198 20% 12'900 AnD ieee ae Ss Meee oe 1 une 107. Feb 1 92% Jan| 109% Sept 
21 4 =2134| 205g 21 2014 21 201g 2034) 2053 oa” 35 300 $6 Ist preferred... .. 0 par} 88 June 25) 10 Jan 18 753 Sept| 11g Feb 
*85 94 93 94 | *94 95 [| *94 95 | *91 95 15.500 | American Woolen... re tar 7%June 28} 14% Jan = Feb 
3 11'g} 1053 1213] 10% 11%) 11lg 11%) 15, stash 64igJune 29} 79 Jan12/| 52% Sept 
OL fe] ll ae Te aS OS) ey fee eee acaa | eee © eee) Noe) eae 
15 15lg 147 15\4 15 15 4 2 * 4 *150 175 $6 pre ferred nn t@beasneean oH an Feb 23 24 50 Dec 
*140 175 |*140 175 |*140 175 |*140 175 |*150 175 |*150 175 | ---.-- ps pc penile dams 4412 Jan 7| 79% on 
67 | 68 69 47%May 13| 6912Mar10/| 28 Jan 
"Sri, se | 7% ete! Bale Gol Sete cote] Got on | Gite aeUEOUsioe | anacende Gomme Miniag 260 May 
571g 58 577g 5873 587g 59%! 5914 6012] 60! 8 , da W & Cable..No par} 79 Aprio| 97 Feb23 35 Jan| 8912 Dec 
*65 86 | *65 86/65 86/65 86 | -_---- Anacon es 18 Jan 4| 24% Aug 2|| 151, Jan| 26% Mar 
"Siu Dai "BA de) “25tp Bate] “Bate Dar +1061 10013]+10612 10013] °"70 | “$6.80 conv preterrod-No par] 105 May 2i| 111" Feb 13|] 97" May| 111 Jan 
*106 10912/*106 10912} 106 106 |*106l2 10912 2 aes 29 1.300 | Andes Copper M Sd a = 1 une 2 3 Jul 7 Nov 
: 2: 35g 2412] 24 2534] 2633 261s| #2635 , wees Sig Jan 8} 10% Feb 10 y 
4 2 <7 i at a 754 *75g «= 8ig} +~*7l, 8 *71, 7 100 pt Ad. Denials Midr'd. ue oa 395gJuly 1] 46 Febi8s 37 Apr Fo = 
e4ilg 4214] 41%; 424] 42° 42°] 41g 42 | 411g 412] 4113 417%] 1,200 mm. yo --100} 116%May 4) 1214 Feb 8|/ 118 May) 122 Jan 
118" 120 '| 120 120 [aris "109. 1097] 109% 100%] 100% 100%] 500 ArmoureCo(Delipt 7% #400 100 yan a] 13% Feb97|| astdunel 7% Jan 
we isl ik et ie i iL ae 7 12 | 1153 117%] 20,600 | Armour & Co of Ulinois.-... an 2} 99igMar i|| 66% Jan| 84. Jan 
11% 12 11% 12 11% 12 113%, 12 117% 901 "600 $6 conv pref......-. iis ir 81% Jan 2 104 A 128 Dec 
ag 90%) "60% 91 |. 90 90 | 90g O0ts] 600) 96 conv pret..----We 100 126 Jan 6 ug 
Meg HG IMS UB IH Ha IE, aR, HB) ME k,| a | ea s-w ee] Stu Sed “Awake "hy Pll “amy a 
59 5912} 59 = 6012] 5912 6012 al 414] 13% 14 ‘800 | Arnold Constable Corp... -- 5} il June ‘ 1 221g Feb 
1733 Jan 21 8ig Jan 8 
*14 = 14lg} 14lg 14ig] *14lg 144] 14tg 14%) 14 1414 . 700 | Artloom Corp....-.--. @ par} SuJune 17 3|| 95 Jan| 108 May 
1 1012 1012} *1012 11 10% 10% jie 95 Mar 2] 100 July 2 an 
ob5 105 | OS 108-1 $05 106 | OS t0B | oes tes | eon ee Lingrorce peers emma | Me My hE OR 37% Now 
: 18lg] 18lg 18%] 18 18%] 18g 18%] 17% 181] 17% 17%| 12,900 | Associa referred.......100| 87 July 6| 101 Jan28|| 95 Dec| 11 pes 
esd 87 | 87° 88] 87 87 | 84) 86 | wad” 86 | wad” 6 300) 9% Ba preterred. 2722100] 112 June 1| 125 Mar 9|| 98 Feb| 124 
“paaty ae | ooety Sitel Cor as | oe at. | cer on | att EEMI 7 S00 | danse Ineeemmens Oo. i¥0 bor Pad a ME dd Bie eens Reoeioee 
1p] * 52 1 une 18) 106 Feb18|/ --.-. -..- phonies 
oats 95 oats 05° O22 95 | 93 93 | 95 95 | *9212 96 30 ty pref ecrans comet _ 85 Aug 5! 88 June29|| ---- -.--| - ny 
85" 807s] *85. 86%] #80 $0%| 78's 80%s| 7012 80%| 77” 78%] 9,800 | Aten Topeka @ Santa Fe--100 $3 yune 30] 104 Feb 9l| 90% Jan| 107° Oct 
Ole Sl | S0ls Sl | 78a 0% 975 99121 9914 9912| 1,700! 6% preferred. ....-.. ae une 
9812 9812! *975g 98%' 981g 9812! 98 99 58 2 R...100] 441g Jan26| 55!gMari7)/ 215, Apr} 49 Dec 
ae a] ge] gee gael tte aol aa cael coe ad 8g | at onte sae] fee ieaael eer gy HY Az St Oe 
*16 1814] *16 184) 16 16 . 200| 5% preferred... ..--.--100 ug 2653 June} 35!g Apr 
24 | *2012 24 | 2133 21% 25| 274June28} 37 Maril 653 Jun 
*atie 35 | °24 2513) 926 = 35l4] 38 7,300 | Atlantic Refining. .-.....-. 109 Sept] 1181, Deo 
; 291g] 283, 291g] 2812 29 ’ A 100 107 May 21| 11612 Feb 6 
295g 2984 291g 2934 291g 2934 28% 8 * 9 100 4% conv pref series — i A ioie elt = 
‘ 10 /*108, 110 |*108' 109° |*108. 109 | 100] | 4% conv pref series A..10 15 June17| 18!2Mar 6j| ..-..--. 
113% Lstel 1S! 1510) 15% 18s] 18% 15s] 1Ste 26%) 25% Lste] 8,600 | Asian Deaagrosnerornes 60] S01eMay 14| 5214 Mar 10|} 22-2 2277 Wi” Nov 
Son GOH] 2508 St] Sale fos] Ne SON] wags G1] ib Sta) 1.300] 89 pale =— 00 @stejune17| $4" Mar 11|| “a “Saal 4” Nov 
*743, 77 | *75lo 77 7633 7754 27644 3 |¢120% 122 #12055 Tay Bical 5% conv preferred_-.. -- 100} 113% Apr 4| 18tg Jan 9|| 14 June] 30% Feb 
*11834 122 |*118%, 122 |*118% 122, 120%. a a 13 | *121. 1314 ~""400 | Atlas Tack Corp...--- @ par sisrane ion Feb 2|| 265 June| 54% Mar 
BBY HBR) ao ame cig aay Aaa A) La] “Spe Ses) 18 Rare amen | pepsi] See veo] ede tae 
. 1 1g 64) 64 64) 6lg 6lo} 6 6 , neroroeryy opar| 80 June15} 6212 Mar 2 Mar 
Bim 308 +3 39 | 08s 38 “34% Ta] 89 ee “868 °F | 8,800 | aviacn Cotp of Dal (The)----8 sey te] tts Jen2ol| ate Juty| 11% Deo 
67 = 714 71g} 6% 8 he 5% «(6 5%, 5%! 4.700] tBaldwin Loco Works.No par une S| “ee Sete 2% July| 97% Dec 
5% «6 6 6l 5% 6 5% 5% 8 ee '500| Assented. ......-.----..-- 4% June 2 ® 5|| 291g Apr| 947% Dec 
1 5 5 5 4% 5 5 ° ue 70 June 29} 120 Feb 2 
gia |S SE | see, 8 | caste SS | ae) el cee go | “000 | Brera -=22 5352-222 2100 73izJune 30| 120 Feb |] 38K July| 947% Deo 
*863, 90 86 86 *83lo 88 “sate 5 8 8 . 34] 24.800 | Baltimore & Ohio.....-... 100} 2053 Jan 2 21 Apri 41% Oct 
2712 28 2714 2734) 24, 100} 27%June 28} 47% Mar 17 D r 
sa ga] Sie a3] date ail Som Sal ae as | 3c, gin] lieeol ame ao == anon 45 Feb1i|| 39 Deo| 491g Feb 
32, 32 | 31% 32 | 31% 31%] 30% 3212] 32Is * 44 ‘| "400 | Bangor & Aroostook .------ 50} 38tgMay 13 8 cand 
‘ 44 | *4253 44 | *42% 44 | 44 preferred .--.. 100] 100%May 11] 11012 Feb ed ee 
clog 107 106% 107 "106% 107 | 107 107 |*10614 10814)*10614 196% 2 ‘as see item ON py 101 275sJune29| 43%3Mar 91] 24% Nov! 38lg Dec 
307s 31 31lg 31%! 31 313g! 30% 311g! 307% 3114! 30% 307% , os ° No part 22 June28} 32 Jan21]] 13% Jan; 28% Nov 
*25 26 | *2512 25%| 253, 25%] 26 26] 26% 27] 27 27 FES | Deets Pea p-on noe El ee Seat ae eee Sie Dee 
#3812 40 | *381 39%] #39 39%] 39 ul dan ant oak orl: obese lee on Oe 5] | 33teJune 38 ane ~~ ion — au tn 
25 251g] 243, 2514) 25 2514] 25lg ae ‘ . , Bayuk Cigars Inc..... No par| 13%June 10 May! 115 ; Dee 
15% 15%) 15% 15%) 900) Bay 100] 111 June17| 114 Feb 2|| 110 May 
1) 115 fonda? axe feria * aa. (enia- 115 enue 118 #142" 118 Ist preferred....-- so2--- 8| 28% Feb 9|| 18 Jan| 28% Nov 
gs ee Ee Se i Re 14] ~~ 200 | Beatrice Creamery ......-- a5) stletuneS Aug] 105 July 
25 254] #2412 2514 00 101 June 28] 105% Mar 8|| 100 Aug 
*241g 2514] 2514 2514] 2414 2414] *25 sel 10312|*100 10312 od $5 preferred w w....No par 5] 43%. Feb19|| 35 Feb 1, Oct 
*100  103%5|*---- 10312] *99 10312|/*100 —10312]*100 : ~~-7"* | Beech Creek RR Co......- 50} 4012 Jan 4 85 Febl 112 Dee 
391g 42 | *391g 42 | -.-_.. 20] 105 Feb 5| 114% July 14 
*381g 42 | *381lp 42 | *38lg 42 | *39 4 #112 ° 11310|#112 - 11312 100 | Beech-Nut Packing Co.-.-... 23] 15% Feb 8|| 13 Dec} 16% Mar 
nee tae ete ee eT iat tee) ik” agi ola aEUL 4.:t00 | Beeeiennes ONebe ities R8is July 4|| 83 June] 89, 
Re eS ee ¢ Oe ae Se ee ‘| “"100 | Belgian Nat Rys part pret....| 84 Jan 16| 88ig 2153 Jan| 32%, Oct 
S7ig -...| *B7lg .... 5] 18igJune 30} 3012 Feb 11 53 
*87lg 88'4) *877%3 8814] *877%3 88l4) 88ie ome 20° 204] 20 2012] 5,300] Bendix Aviation... -.....--- Apr20| 23% Jan 5|| 20  Jan| 25% Oct 
Soto Sh eons Sil oe Sie ee ae 21% 221g] 21% 21%| 1,400 | Beneficial Indus Loan.-No par ria] ea Jan si] 48 Jan| 72 Nov 
21llg 2112} *21lo 217) 2153 21%, 21% 5 4 8 4 1.400 | Best & Co....-------- No 4712June ll 45% Apr| 77% Dec 
97g} 58le 58le} 58 58 , No pat Jao 4] 1051g Mar 
5914 5914] 59% 60 5973 60 597% 8% 1001;| 981g 99% 43 | Bethlehem Steel (Del). 22| 20 Jan18|| 16's Apri 20 
34 9853] 9853 100%} 98% 1001s} 9814 100%] 9873 10014 8 1 ---see-e--20] 17 June 16|| 107g July| 13512 Nov 
3, 3, 187 187 187g 19 1812 19 ’ Fee 108 June 17 12912 Feb 
ar ay 1912 11910 “13D * 11980 119 mt y ae “118 he bo nance tent Carp tase por somes i¢ Gon ~e oy = saain Dee 
“OTs 27%] 27% O7%| B84 28°] 28° 28°] O7Ig 27te| 27% 27%  900| Blacks Decker Mtg Co No par Apr 28| 20% Mar 10|| 141g July| 24% Dee 
271g 2784] 275g 2753} 28 28 | 28 2 3 247s| 4,500 | Blaw-Knox Co-.----.--- opar| 22 Apr - 7|| 18% May| 381g Nov 
7 Ig] 2 25 | 24% 2514] 245g 3. & 22 June23| 3212 Jan 
25 25 m... 4 By Ft *25 28le] *25 2810) 25 25 20 Bloomingdale Brothers. No Pa 75 July 8| 941 Jan1 774 July| 120 Oct 
*70 81. | #807 s2'| #80 Ba 980 841 980 84] #80 Ba | __-- eee es en 27igJune 28|_49% Mar 31! _16% Apr! _37% Deo 
351g 361g' 35% 3653' 35 361g' 3453 351g! 3453 3553! 3414 35 ; ae me New stock. ? Cash sale. zEx-div. y Ex-rights. 4 Called tor redemption. 
*Bid and asked prices; no salesonthisday t In receivership. a Def. very. 







































































































































896 New York Stock Record—Continued—Page 3 Aug. 7, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
| July 31 Aug. 2 Aug. 3 Aug. 4 Aug. 5 Aug. 6 Week Lowest Highest Lowest Highest 
$ per share $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*43 435g] 4312 4353) 435g 4334) 4312 445g) 443, 4584 451g 453,; 5,000} Bohn Aluminum & Brass....5) 37 June24| 48ig Feb 13 401g Dec| 631g Mar 
86 87 *853, 86 86 86 841g 86 85 85 85 85 270} Bon Ami class A...-.-- No par| 84!2 Aug 4} 93 Jan 22 801g June} 10014 Apr 
*43 4414] 441, 4414) 44 44 43 43 42 43 42 43 480 Cl | eo No par| 41% Mari2} 4612 Apr 13 39 June} 47 Nov 
*247g 25 243, 25 2438, 2473| 2412 25 241g 2473] 243, 2473) 4,500] Borden Co (The)-.-..-.----- 15} 21leJune25} 28 Jani18 255g Jan} 3233 Aug 
441g 4419] 447, 4553} 451g 4614) 4514 4573| 457, 4614] 45l2 4614] 10,000] Borg-Warner Corp..------- 5] 387%, Apr28| 47 May27/|| -.-.----| ---- ---- 
*9 91g} *9 912] *9 912 91g 9% 934 9% 93, 9% 500 | Boston & Maine RR..---- 100 814 Jan 28} 15% Mar 23 6 Apr] Iillg Jan 
#23, «=234| + *28g 284) *28g 284) *214 284) *214 234) #214 284) -.-.-- tBotany Cons Mills class A.50 1lgJune 18 41g Jan 11 1lg July 5lg Nov 
18 18 18 18 17% 181g} 181g 183g} 183 18%) 18 1812} 8,400] Bridgeport Brass Co...No par| 15 Apr28} 23% Feb 23// yl2\g July 187g Feb 
457%, 46%] 4512 4653) 44%, 4573) 4412 45 45 45 441g 447,| 4,700] Briggs Manufacturing.No par} 39\4Junel7| 597% Feb 11 4314 Apr| 6473 Mar 
*45 4Y 491g 4912] 491g 4912] *49 497g] *49 50 49 49 300 | Briggs & Stratton..... No par| 41%July 1| 531g Feb13 47 Dec| 69 Apr 
42 42 417g 417] *40lg 41%) 41 41 40 41 40 40 700 | Bristol-Myers Co.-.....----- 5} 39 June30}; 47 Jan23 41 Jan} 50l2 July 
35g 35g} *35g 4 35g 35g] = *38% «= 37%] 035g 35g 35g 300 | Brooklyn & Queens Tr.No par 2%June 17 8 Jan13 4lg Jan| 12% Mar 
*171g 1919] *177g 193g] *1714 1933) *1714 193g) *17!4 1912] *1714 1919) -.-.-- $6 preferred _...-...- No par| 15l2June17| 381g Jan 14 33 Dec] 511g Mar 
225g, 2273) 228, 227%) 23 23 227g 23 22% 23 223, 2273) 3,000] Bklyn-Manh Transit...No par} 18!gJune17} 53 Jan12 404 Jan| 5814 Sept 
641g 65 *64 6414) 643, 64 *64 65 645g 6453) 645g 645, 800 $6 preferred series A.No par| 6212July 19) 10212 Jan 2 97% Feb| 106 Oct 
31 31 30 30 2912 30 293, 297g] *295g 301g] *2912 3014 800 | Brooklyn Union Gas...No par| 26l4June12| 52% Jani14/| 441gMay| 57 Oct 
*451g 48 | *451g 48 | *451g 48 | *45lg 48 | *451g 48 | *451g 48 | -.._.. Brown Shoe Co..-..-.-- No par| 43lgJuly 1| 50 Jan 7|} 45 Sept] 6553 Jan 
*18 18%} 18% 18%) 18 1812} 18 18 18 18 17 1712} 2,600] Bruns-Balke-Collender.Ne par| 16%June17} 24!2 Jan 11 on May| 2213 Dec 
1714 1714] 17% 17%) 17 17 17 1714 17 17%) 17 #1714] 2,500] Bucyrus-Erie Co......-..--.- 5| 14%June28} 2414 Feb 3 Jan} 21% Dec 
ite, “hee ee ee ee ee Leen 7% preferred. .......--. 100' 102%4June 22' 11713 Mar 12 lon Sept' 115 Sent 
105g 1oaf 1012 10%] 1014 10%] 1014, 10%) 10 1012} 10 101g} 7,300] Budd (E G) Mfg-..-.-- No par 7igJune 17] 14% Jan il { @ 9's Jan | 15% May 
841g 841g! *84l2 86 84 84 *84 86 86 86 8512 86 190 preferred... ....-..- 1 58 Junel6}; 98 Jan 7 85 Jan| 115l2 Sept 
87g 878 873 9 Big 8% 81g 8% 85g 85g 812 8le} 3,000} Budd Wheel... .No par 74June 17} 13 Feb15 83g Apr} 14 Mar 
54 54 *54 55 541g 55 5438, 55%) 557g 57 561g 58 4,700} Bulova Watch....-.- -No par| 50\g Apr 9| 65144 Mar 2 lllg Jan| 5953 Dec 
371g 3712] *37 3712] 3712 377%) 37 3714] 36 36 35 35 900} Bullard Co_.-.-.-.-..-.-- No par| 30%June 28} 4514 Jan 18 20% Apr} 3512 Dec 
*161g 177%) 1612 1712] 1614 1633) *1612 1714) 17% 174) 17 17 1,400 | Burl’ngton Mills Corp-.-.--.-- 1} 16144 Aug 3) 18% July 14]} ....-.--| ---- ---- 
277g 28 2814 287g] 28%, 2914) 28%, 2914) 29 2912) 29 293g} 5,700| Burroughs Add Mach..No par} 22i2eJune 30} 35%3 Feb 9 25 Apr} 34lg Oct 
5% (5% 5% 5% 5%, 5%) lglg 5ig Ble 514 53g} -:1,200| tBush Seeeaat cabeedieel No par| 4igJune 9| 11% Jan 29 21g Jan} 9 Mar 
*18%, 20 *18lp 20 *18l2 20 *1812 20 *19 23 *18ig 213] _.....| Debentures...........- 15 June 9} 39 Feb 1 844 Jan| 331g Dec 
*25lg 2934) *251g 29 *25lo 29 *25lo 29 *25lo 29 #2512 29 | ....-- tBush Term om bids ou pf ctfs = 24144 Jan 7| 45% Feb 1 141g Apr} 31% Nov 
*16 164} 16 1612} 16 1614] 16 161g} 163g 163g] 163g 163] 3,400] Butler Bros.....----.-.-.-- 127gJune 29} 1814 Mar 2 131g Dec] 16% Nov 
*32 3214] 317% 3214} 321g 3214] 321g 3212] 321g 321g] 3212 3212] 2,000 5% conv preferred 28i4June 21} 3614 Mar 3 293g Dec| 3314 Nov 
 f 71g 673 «671g 7 738 71g 712 78g = 7i2 73g 75g] 22,800 | Butte Copper & Zinc. 412 Apr 28 914 Feb 25 25g Jan 653 Mar 
*205g 21 2014 2133] 21% 211g] 21 214; 203%, 21 191g 20 3,200 | Byers Co (A M).-....-No par| 17\gJune 29 333%, Mar 9 161g Apr} 291g Dec 
*551g 6812] *65 68 *551g 68 64 64 *65 68 65 6514 8 Partic preferred 64 Aug 4) 91 Janil 541g June} 881g Deo 
*27%, 30 29 29 28%, 29 *29 291e} 29 291g} 291g 2953} 1,000] Byron Jackson Co 2514June 29} 34% Mar 2 22 <Apr| 33% Oct 
37 37 371g 3714] 3714 3714] *3512g 365g) *36 37 *36 37 500 | California Packing....Ne par| 35\4June24| 48l4 Feb 2 30% Apr| 48% Dec 
*49%3, 53 *503g 52 *50 53 *51 53 *51 54 *51 | le ee 5% preferred... ..ccccce 50} 50 Mar22] 5SligJuly 28]| ......-.| ---- ---- 
3% 836-3378 3% «64 3% «4 3% 86 lg 4 4\4 4 414) 36,400] Callahan Zinc-Lead-_-..-.-.---- 1 233 Jan 4 61g Feb 25 53 Jan 3 Nov 
145g 154] 15lg 1512] 1512 157%] 15% 16%] 161g 1612} 161g 1612] 28,700} Calumet & Hecla Cons Cop..5} 12 <Apr29} 20!g Jan 12 6 Jan| 1612 Nov 
30 3014] 301g 32 31% 32 3llg 3134] 313g 32 3llg 324 ‘500 | Campbell W & C Fdy..No par| 24 June28| 37% Feb13j| 30 Jan| 40% Apr 
*2414 24384) 245g 2434) 241g 2453] 2453 25 2514 26 2514 26 5,000 | Canada Dry Ginger Ale. .--- 5} 231gJune 28} 3814 Mar 19 103g Apr} 30% 
ne Mit ascc. One o 54 *54 55%, 54 54 |*.... 55% 70 | Canada Southern Ry-.---- 100; 54 Aug 3} 61 Janlé4 Jan| 60 Aug 
117g 117%] 117g 121g] 123g 125g) 121g 125g] 1212 1234] 1212 12%) 15,000} Canadian Pacific Ry.---.-- 25 13% July -" 17lgMar 6]; 10% Jan| 16 Feb 
47 47 *46 4719) *46 4714] *4614 47 *463g 4634) *461g 4634 100 | Cannon Mills...------ No par| 44 June 6llig Jan 9 37 Apr} 68% Nov 
*15 151g] *15 151g) *15 =: 151g} 1484 15 | *14 =151g) *137% dig 300 | Capital Admin gene Rasedat 13%June 29 1812 Marll|| 12% May| 1812 Feb 
#45 483g| *45 483g) *45 483g] *45 483g) *45 483g) *45 4833] _...-.| $3 preferred A-..-.-.---. 47 July 8} 52% Jan 2 45% Jan| 53 Nov 
Se. Oe cece OE Bt cee Me Btecce: SE Eecuee WE Dace 7e 20 | Carolina Clinch & Ohio H7-i00 9412 July 28} 102 Feb 8|| 87 Janjzl100 Oct 
961g 96lg|\*__-. 9734] 961g 9612] *95 9612] 9514 954) 96 96 60 Stamped --.....-....-.-- 9514 Aug 5| 106 Jani18|| 91 Jan; 103% Dec 
3llg 311g} 31 31 | *2812 3012] 30%, 30%) 30 30 | *301g 31 Carpenter Steel Co....---.-- 5| 30 June23| 35%sJune 2/} ..--.----| ---- ---- 
7 7 *7lg 71 Zig Tig 7 74 rf 7 7 7 1,500 | Carriers & Generai Corp.---1 6%,June 18 912 Apr 20 6% May 9% Feb 
182 184 184 191 189 19134] 188% 189 185 18912] 180 185 4,200 | Case eS TP Gib accwecanees 100} 138 Jan 4) 191% Aug 3 921g Jan} 186 June 
*115 120 11812 11812! 118 11819] 11712 118 116 117 ai7- 3ae 310} Pretetred....cccccceccce 100} 112 July 1] 129% Jan22}/ 116 Jan| 143 July 
991g 9912] 9912 9984) 9914 995g} 9914 997, 993, 997, 9914 9912} 2,200 Caterpillar Tractor....No par| 85 Junel7} 100 Feb 1 54% Jan} z91 Nov 
*10312 106 |*10312 105 |*10373 105 |*104 105 |*104 105 |*104 105 | ------ 5% preferred. -.---.---- 00] 102igJuly 9) 105 June 24j/ -... ----| ---- ---- 
38%, 39le] 387% 3953] 3814 391g] 3814 38%] 3812 3834] 3812 3914) 16,300 | Celanese Corp of Amer.No par Jan 6) 4114May20|| 21% May| 32% Jan 
*108l2 110 |*10812 110 |*108%, 110 |*108%g 110 |*109 110 |*109 110 | ------ 7% preferred.....----- 00} 10612 Jan 6] 115 June 9/| 106 Dec} 110 Dec 
4214 42%] 41 42 Allg 4112] 41 4119] *397% 4112} 4112p 4112 900 | Celotex Co_.-......-.-- No par| 3612 Jan13| 48% Mar 8|} 19 Apri] 39% Dec 
*7714 7784) 4778 77%) 77 77%) 77 77 76 761*76 £77 390 5% preferred -.-....---- 100} 73%May 18} S82l2 Jan 7|| 54 May! 86 Sept 
*30 32le] *30 3212] 30 30 | *3012 3112) *301lg° 32 | *303g 32 100 | Central Aguirre Assoo..No par| 30 Junel17| 3914 Jan12|| 2533 Jan} 37!2 Dec 
8 844 8 8 8 8lg 8 81g 8 81g 734 77| 4,100] Central Foundry Co-.-.--.---.- 1 6lgJune17| 1253 Jan 28 653 Nov 91g Dec 
1017s 1017g| 1011g 1017} 1011s 102 |*102 102%) 102 102 |*10114 102 110 | Central Iil Lt 444% pref..100) 96 June29} 10714, Jan 26|| ---.-.--| ---- ---- 
*1912 20 191g 1912] 19% 1933) 2014 2014) *1912 21 1934 19% 800 | Central RR of New Jersey.100} 18 June 2] 41% Jan15j| 35 Apr} 57 Feb 
*13 131g] 121g 125g] 1212 1212} 1212 1314] 1314 1314] 1212 1212} 1,600] Central Violeta Sugar Co...19] 11 June28} 24% Janil/} -.------| ---- ---- 
*91o 10%) *9l2 10%] *912 10%) *9l2 1034) *912 1084) *912 1084) ----.. Century Ribbon Mills..No par} 81gJune16} 1412Mar 3 61g Apr} 12 Nov 
*98l4 102 | *9814 102 | *98l4 102 | *9814 102 | *9814 101 | *9814 101 | -.---- DUE ccctawdnasnee 100| 103 May 5| 115 Jan14j} 971gMay]*08 Crt 
} ' — ane 
73% 7. 7314 74l4{ 74 748,f 7414 7512] 75 7553] 748, 75%) 5,100 ’ Cerro de Pasco Copper-No par] 60 May13| 86% Marl0|f 47% Jauy 7 sNUY 
137 137g 1414] 1353 141g] 1314 1312] 1314 137g] 133g 1312} 3,600 9 ge hme Products-..-_..- 1] 111gJune18} 2353 Feb 10 814 June} 1914 Mar 
55 bb 53 55 5212 53\4] 51 52 5llg 515g] 511g 52 770 6% prior preferred----- 00} 48lgJune19} 82 Feb10|| 571g Sept] 721g Dec 
#10814 109 |*10814 109 |*10814 109 |*10814 109 |*10814 109 109 109 30 Champrap & Fib Co 0% 5 pft100} 107 July 13} 111 Feb 4j| 101 Marj 111 Dec 
*575g 59 | *58le 59 58%, 59 571g 5712] *571g 591g] *571g 59 1,000 oer No par| 3512 Jan 4| 63%4June10}} 19 Aug} 38% Dec 
*163,. 20 | *16% 20 171g 1712] 1712 1712] *18 18%) 17% 18 900 | Checker Cab--.-..-..---.---- 5| 14igJune16} 48 Feb13|| 22% Jan| 691g Apr 
*71 72 70 71 70 70%} 69 6912} 70 71 70 7034] 3,700 | Chesapeake Corp-.---.-- 67 June28} 9012Mar 6 59 Jan} 100 Nov 
51 = 5114] 507% ©4518g] 511g 5214] 51% 5219} 525g 5312] 521g 5314] 17,100 | Chesapeake & Ohio Ry----- 25| 50igJune 29} 68% Mar 4/| 51 Jan| 77% Nov 
*947g 985s] *957g 9853) *93 961g} *94 96 *94 96 *94 gp OEE erred series A.....- 91 Apr 7] 100 Marllij] ....-.-.-] -.-- ---- 
*21g 284 21g Dig] = *2lg «= 28g] *Z1p 284] #25g 0 28g] 25g By 100 | tChic & East Ill Ry Co...100 214June 26 Mar 1 13g May 344 Jan 
*7 738 714 7g) ¥7 758 75g 784 Zig Zig Zig 71g 500 Diindntaasces 6igJune 17} 131g Mar 17 273 Jan 8ig Dec 
Zig Qlg} =*23g Ss 21g 23g 28 23g =: 28g 2144 2) *2l4 = Qle 500 saree Great Western. .100 2 Junel7 4 Mar 8 14 Apr 25g Feb 
*101g 111g} 101g 1053) 1014 1014) 10% 11 1l 1lle} *10i2g 11 1,300 4% preferred. .-...-.-.--- 8%June 26} 1814 Mar 6 4 Jan| 1453 
*738, 953) *8l, 10 *7 Slo] *7 8lg 83g 83) *7 10 10 | tChic Ind &Louisv 4% pref se | 7 July 9| 12%May 19 6 May] 12 Jan 
25 25 25 2512] 255g 26 26 26 26 2614] 26 2614] 2,200} Chicago Mail Order Co..-.--.- 2444, July 2} 32 Jan20|| 25%sMay| 33% Nov 
*1%3 2 1% 861% 1% §61% 1% 1%) *1% 2 *17g 2 1,000 —_ < = P & Pac..No — 1%June 26 314 Mar 18 1lg Apr 2% Feb 
41g 414 4 43g 3% = lg 4 Alg 41g 4lg 4 41g} 4,500} 5% preferred.-_-----.-- 00 3i4June 17 714 Mar 17 2% Apr 5% Feb 
31g Blg 3 314 3 31g 31g Bl 33g Ble 3% 312} 16,000 tOnieeno rs North West’n. 100 3 June 25 Mar 4 212 Apr 473 Feb 
1114 1114] *10!2g 11 10%, 107%} 11 #412 SS lllg 1lle 900| Preferred........--.--- 9lgJune 26} 191g Feb 17 6% May| 125g Oct 
*251g 25lo| 2512 2573] 25%; 2584) 2514 2512] 24%, 25 25 25 4,600 bap Pneumat Tool. No par} 21 Apr28} 33 Feb 9 1212 Apr| 24% Dec 
*40 4012) *4014 4114] 4014 4033) *4014 4034) *403g 4034] 4012 4012 300 $3 conv preferred...No par| 35 Junel4| 41 June24j/ -...-.--| ---- ---- 
*214 238 283 283 214 214 214 214) *21g 21a} «#214 212 900 tChie R Rock Is) & Pacific. ..100 2 June 25 33g Mar 17 1lg Apr 3 Feb 
*53g 6 538g 58g! = *5l2 6 5lg 584] *55g 57g 5% «= 57g 500 7% preferred.......-.- 100 4l2June 29 Olg Feb 19 31g Apr 8 Jan 
4% 5 | *4% %5 | *4% 5 5 Big] *5 «= sgl =—sSlgSs«Slg] «= 300 | 6% preferred.......-.-- 3%June 28| % Mar 3% Apr| 8 July 
15% 16 161g 16%] 1612 1612} 1614 1612} 17 17 1614 1614] 1,300] Chicago Yellow Cab...No par| 14 June 18] 271¢ Jan 14 19% Jan| 3253 Oct 
178, 1784] 17% 17%) 18 18 17% 17384) *1712 18 *17lg 17% 600 | Chickasha Cotton Oil...-.-. 10} 15%May 1] 22ig Jan29 173g Sept] 30% Jan 
113g 113g) 11% 11%' 11 11llg} 11 llig} 11 1ll4j 11 il 2,000 Dn .tasnesreac 0 par 9l4June 17} 1573 Mar 3 7 jdJanj 14% 
*57 65 | *52lp 65 | *60 65 | *58 65 | *58 65 | *58 65 | ------ Chile Copper Co...-......- 25| 461g Jan22} 80 Maril|| 25 Jan) 51 
1137s 1161g] 116 11712] 1151g 117 | 11484 11784] 115%, 1167] 11514 116 | 50,000 | Chrysler Corp.-.--.....--- 5| 94 June 30} 13514 Febi1l|| 851g Jan} 138% Nov 
175g 175g] 1753 178) 17% 17%) 417% %41773| #177 %41773| 417% 177% 800 | City Ice & Fuel..... .-No par| 17%4June28} 21%; Feb18/| 15% Jan| 23 Nov 
84 84 83%, 85 *83lp 85 841g 8412} 8841p 84le) *83 8412 120 preferred _......- 100} 80 June25}; 92 Feb18 7273 Jan| 89% Nov 
69 ....| *69 72 | *69 ....] *69 ..../ *69 70 70 8670 10 | City Investing Co........ 100} 60 Febi16) 74 July15}} 45 Mar) 50 Nov 
8g 84 814 8lg 814 81 8 83 81g 88g 81 812} 3,300 | City Stores............-.-- une 21} 1053 Mar 1 4% Jan| 1312 Nov 
441p 45 4514 457%) 4612 4714] 4612 471g] 4612 4612] 4614 46%) 3,600 | Clark Equipment-_----. 321%, Apr 7| 47144 Aug 3 23% Jan| 461g Mar 
*1001g -.--]*10012g ----|*1001g ~.--|*10012 -...}*10012 ___.|*100lp ----| ------ COC a Bt Louls Ry 6% pf 100 98 May 21} 10312 Apr 5 98 Oct 
*108 112 |*108 112 10814 10814|*10814 112 |*1081o 112 10812 10912 90 | Clev El Illum $4.50 pf.No par| 102%June 21} 113 Jan 7|| 10714 Jan} 111% Dec 
46 47 46 46%) 45 4612] 45 46 4514 4514] 45 4514] 4,200] Clev Graph Bronze Co(The).1| 35 Jan 5| 47 July31/| 33 July| 4712 Oct 
*86%, 88 | *863, 88 | *86%, 88 871g 87lg] *863%, 88 | *86%, 88 10 | Clev & Pitts RR Co 7% gtd_50) 86 Apr23) 90 Janil4j} 82 Feb; 90 Dec 
50 50 | *50 8 51l4] *50 5114] *50% _...| *50 -...| *50 ---- 10 Special guar 4%-.-.....-- 50| 471g Mar31| 5012 Feb26|| 48 Mar| 51 Oct 
2814 287] 28 2884] 27% 2814) 273g 2784) *2714 271 2714 2712] 2,400 = poews & Co...Nopar| 23%June28| 29%July15|} 48 Apr] 77% Dee 
*12614 1297%g|*12614 1297%|*12614 1297g|*12614 1297g|*12614 1297|*12614 1297s] ---.--| Preferred.-...........- 1 12512 July 21] 132%June 3|} 124 Jan} 129 July 
159 159 15912 1601g] 160 16012)*1575g 161 160 160 159. 159 1,300 Canta: Co sini | pod 12212 Jan 6) 17012 Apr 2 84 Jan| 134 Nov 
*577g 5812| *577g 5812] *57% 5812] *577g 5812] *577g 5819] *077g 58le] ---.-.| Class A-.-.......-. 561g Jan29} 59 June 9 5553 Jan| 58 Nov 
181g 18%] 183g 1812] 1814 183g] 1814 183] 2175g 181g} 173 18 | 14,500 | Colgate-Palmolive-Peet No par 173g Aug 6| 25% Mari19]} 13 June} 21% Dec 
*10212 103 |*10212 1027|*1025g 1027s} 1027s 103 |*1025s 103 |*102% 103 600 6% ., ae 00] 102 June 1} 10412 Jan 6|} 100 Aug/ 10612 Feb 
545g 5453! 55 56 56 567s! 54 5433! 54 5434! 521g 5414’ 4,100! Collins & Aikman.-... No par| 4712June14) 62% Feb13/| 391g Apr Nov 
#110 112 )*110 112 )*110 112 )*110 112 [*110 112 [*110 112 | ------ 5% conv preferred. ..... 100] 107% July 10} 112% Marilj} ..-.-.---} ---- ---- 
*31 39 | *31 3819] *31 3812] *31 3812] *21 381g] *31 381] -.---- Colonial Beacon Oil...No par} 26 Jan18| 45 Apri2 8144 Jan! 30 Oct 
*365g 37 36%, 37 371g 3712] 361g 3612] 37 37 360 336 1,100 | Colo Fuel & Iron Corp.No par| 31 Junel7| 51% Feb10|| 2814 Sept} 48 Dec 
1m 167g} 1614 1634) 16%, 1634) 1612 1634) 1612 1612] 1512 1614 450 | Colorado & Southern.....100) 15 June28} 2714 Mar 5j) 19 3614 Feb 
19 19 181g 1912} 19 19 18 19 *19 1934] 185g 19 420 ‘2 aft wooeons 100} 1553June17; 30 Jan14 191g Jan| 37% Mar 
#173, 22 | *178% 22 | *17% 22 | *17% 22 | #1738, 22 | *17% 22 | -.-...| 4% 2d preferred........ 141lgJune 28} 29 Jan25|/] 16 Jan| 36 
pale OR, red 32 303, 3114] 2912 303g] 2912 2934) 2814 28%) 2,300 Columbia Browd Soeinetas 50| 28144 Aug 6] 32 Aug 2/} ....-.-.| -...--- a, 
a sanliniia’ 3s tailed 3lig 3112] 30% 307%] 2912 30 293g 293g) *28 29 900 _ , Pes 293g Aug 5) 311!2 Aug 2]) -...--.-| ---- ---- 
#120 12212|*120 12212 121 121 | 12014 12012] 122 122 | 1221g 122ig} 1,500 Ocaubian Asihen vis ie oar 111 May 18| 125% Apr 1|| 94 Jan] 136\g Aug 
2914 2914] 2812 2814 28le] 2812 28te] 28lq 28le] *28 28%] 1,700] Columbia Pict vt c...No par] 2814 Aug 3) 3912 Jan20/| 31 May/ z45lg Jan 
*40 4234) *403, rte *4014 421g] *401g 421g; *4014 421g) *401p 421g] --.--- $2.75 conv preferred._No par| 3812May18| 461g Jan20|/ 391g Dec) 51% Jan 
1 15 141g 14%] 13% 1419] 13% 143g] 137 141g] 1312 13%) 20,000 | Columbia Gas & Elec..No par} 10 Junel4| 20% Jani4j} 14 Janj| 231g July 
*91 927g] *91 927g] *9114 927g] *91%, 9219) 92 92 9214 9214 300 6% preferred series A...100} 80 June28/ 108 Jan 8|} 90!2 Jan| 10 
*81lo 90 | *8lle 90 | *81lg 90 | *83 90 | *83 90 | *83 90 | -.-.-- 5% preferred_.........100| 75 July 8] 101 Jan14/} 80% Jan} 103 Aug 
617g 62 617% 6214] 6lle 627| 615g 621g) 62 6314] 6312 6414] 10,700 | Commercial Credit_.... ~---10| 56% Apr 8| 6914 Jan 8|| 44 Jan| 847, Sept 
*103 10412] 10412 10412] 105 105 |*103 106 | 105 105 | 106 10712 700 4 % conv preferred....100} 100 Marl15] 114 Jan12j/ 100% July) 128 Nov 
66 6612) 66 66 653, 6634) 65lg 66 6512 66 65%, 66%} 9,900 | Comm’! Invest Trust..No par| 63%4July 2} 80% Jan 55 Jan| 91% Nov 
*10512g 107 | 107 107 |*10512 10712/*10512 10712] 10612 10612}*10612 10712 200 $4.25 conv pf ser °35.No par| 10373May 19] 120 Jan25|; 97 Jan| 136 Nov 
14. 14%] 141g 1433) 14 1414] 14 141g) 14 1414] 14 14 | 10,100 | Commercial Solvents..No par| 13 June 22} 21% Jan 21 14144 June} 2 Feb 
2% 3 2% 3 273 3 2% 3 2% «63 2%, 27} 26,700 | Commonw’'lth & Sou...No par 2 May 19 41g Jan 13 24 Apr 5ig Feb 
56 «56 5614, 57 56 56%] 56 5714] 57 5712] 5512 5512] 2,300 erred series...No par| 46 June23| 7553 Jan13|} 59% Apr) 82 Feb 
131g 131g} 13 13 123g 123g] lle 1112} 11% 12%4] 11% 1173} 1,400 Conde Nast Pub Inc...Ne par} 1lil2 Aug 4] 191%g Feb 11 7 July} 15! Dec 
383g 38%! 371g 3812! 38 3814! 3714 3714! 3714 3814 37 3712' 2,600 Congoleum-Nairn Inc..No par| 34 June28| 4512Marili|! 30% Augl 4412 Jan 
* Bid and asked prices; no salesonthisday. t Inreceivership. a Def. delivery. m Newstock. rCashsale. 2 Ex-div. y Ex-rights. { Called for redemption 
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‘ENT Sales STOCKS Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER C. ~ — Pe 90 for Prev 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
July 31 Aug. 2 Aug. 3 Aug. 4 Aug. 5 Aug. 6 Week Lowest Highest Lowest Highest 
share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
toa “—_ °Y ie it rg ~e rg onibie oi ry DD : .B hawetie Congress Cigar..____- No par| 12\4June29|} 1914 Jan 23 16 Jan| 25% Mar 
*131g 1514] *13lg 151g] *131g 151g] *131l2g 1512] *13lg 1519] *13l2 ee “Tis Soneol Linea Os pref..100 te Sunesi 3 4 15 Aug] 3312 Jan 
3, 1% 2 ,200 | Consoi Aircraft Corp._...... Mae 21: ae Gea Gel deed Beedl Shoo thew 
“13 12, i th “13 tate fait ia rit * 12° 12 800 i  — d Clgata.--WN0 par avrene . i — . A a = pa 
lel *77 8212 50 f Dreferred.......... ug 
"Sabig ee" oRslg 36 “hate Sie “hile he "35 Ss *84 85le 130 $534¢ Dxtor al he PS be — + rit = = ae 
| a “ha Sgn prior prf ex-war.. y 
y- 3 ae A i 2 a 4 "S a A ae i ™ ae ° 3 400 | Consol Film Industries_____. 1 2igJune 18 5% Jan 20 4lg Sept 71g Feb 
3° 1314 #1215 1234 12% 1234 12% 12%] *1212 1319] *1212 1314 500| $2 partic pref_.____. No par| 10 June29| 18% Jan 9|| 1514 Apr] 20lg Feb 
385, aes 3814 38% 38° 3815 3714 38 | 23612 3733) 36 3653] 13,800 Comnel Edison of N Y__No par 31t2June 14 19% Jan 23 ae Apr ass on 
1 1 1,700 preferred__._.___ No par 2June an 
“me? Were 18 aa i — - — eg ae ae ion 900 | Conso] Laundries Corp-__---. 5 853 July 31} 1312 Feb 26 3%, Apr 953 Nov 
Br 18 138 16° 15% 16 15% 15%] 1553 16 155g 1534] 22,000 | Consol Oil Corp_.____. No par| 1412May14| 17% Apr 5/| 1112 Apr 1714 Dec 
10 1081 #10453 108! #1045 1081g|*10453 1081g/*10453 1081s] 104 1045 300| $5 preferred_._.____ © par| 104 Aug 6] 1057s Jan23]/ 101 Jan] 106!g June 
a + Be 6lel *6l5 7 |) 6% ~«6%| *6ls 7 612 612] _— 800] Consol RR of Cuba 6% pf-100| 4i2June 30| 1053 Jan 4|| 52 Sept| 12% Nov 
~~ @ S SN“ % % | 4] su! 1,500 | $Consolidated Textile.-No par| _SMay 13| 15 Feb 27|| %May| 15 Jan 
. 9° oo gis] 91 1035 101g 103g} 103%, 1012] 1053 10%] 4,800 | Consol Coal Co (Del) vtc--25| 8lg Jan26| 134 Apr 6 2 June 94 Dec 
; 38 #38 40° 3714 403, 41° 4llg| *41 42 43 43 240 5% preferred v t c._...- 100} 33 Feb24| 52% Apr 6 1214 June 377% Dec 
Lng 301g 301 30° 3035 230 «= 3012] + 301g 3014] 29%, 301s] 10,300 | Container Corp of America.20| 2053 Jan 4| 3733 Apr13 15% May| 2614 Mar 
oasit aoe 338 2455 243g 2471 24 243%,' 241, 2453' 2414 2414 ,300 | Continental Bak class A No par! 18igJune17| 37% Jan14 10%g Jan' 35% Nov 
1 1 3 BOOT GIR Beaccdsccccca No par 2igJune 17 5, Jan 15 15g Jan 4 Nov 
* oe on® 38 o2* oat oats ooa® | os 92 ois, ois 600 | 8% preferred._.....__- 100} 281 June 18} 109% Feb17|| 6714 Jan| 109 Nov 
ty 36 361 58 58 58l4 58 5Sly 57% 5812] 57 58 6,800 |Continental Can Inc______. 20} 50 Junel7| 691g Jan 9/| 63% Dec| 8714 Jan 
o19e on olgit 1912] *191 191s 19 1914 19 19 191g 191g 600 |Continental Diamond Fibre..5| 18!gJune28| 25% Jan23/| 1712June| 2433 Mar 
30° 39°] 39° 30°| 38% 30°| 38% 30°] 38% 39 | 38° 38te| 2,400 Continental Tnsurance...$2.60] 35%May 13} 42% Jan 23// 35i2 Apr! 46° Feb 
1 1 21 27g} 11,800 |Continental Motors...._._ ay 8 8 
+4 ar an ar an an P* e Pt aa 46% 4735 12,500 |Continental Oil of Del______ 5| 39%Mayl14| 49 July 19]} 28igJune| 447%, Deo 
ooe, 00 oor 3019 +297 301 297, 297g] *2912 3012} *2914 30 600 |Continental Steel Corp_No par} 225 Junel4| 355sMar 8/| 25 . pr 
4 _ +621, 63 - 621. 621, 613, 62 | *61% 6212] 6212 6212 90 |Corn Exch Bank Trust Co_.20} 613%, Aug 4] 77 Feb13j} 55l4 Apr 69'2 Oct 
ore Geet ane oot oes Gael GaN Se 6614 667%| 66  66%s| 6,500 |Corn Products Refining....25| 547%May13| 71% Jan15|| 63% Aug| 8212 June 
#1877 15oidle158” 159i4|*168" 15912|*168 159iz|°158" 19914] 159% 159te 6 200 |, breterred....------- 57; 100] 188 Apr 14] 17112 Jan 14l/ 158° Aug] 170. “Deo 
3 7, 7 8 ° are 0 
sore sort} 50% soa] Sots son] 492 soil 50° soit] 4912 51%| 7,100 Crane Co-----=2-22- ;25] 40, June 20] 612 Feb || 41 Oct] 5012 Deo 
67, 100 7 Dreterregd .....<<e«s 2May 
*11634 1167g|*1163, 1167/*1163, 1167g|*116% 1167 116% 116%)*116 11 erred . a, So Ber ee Be 
p 113 1,300 5% conv pref.......... 100} 100igJune is July 
73307 31°] 30. 30 | 30° 30 | 20% "30t—| *20t2 30%] 20% 205] 500 [Cream of Wheat otts--No par] 28agune 29] 37, Jan ipl] “85. Mar] “Sis Nov 
1 1,500 |Crosley lo rp...No par 2June 
19 191g] 1912 1919] *18% 19%] 1912 1912} 20 20 1914 1912 yy ee ee eg 
212} 3,600 |Crown Cork & Seal....No par| 6 une 8 
Saat Enid] caent ariel Slat atte] arte avi cae as | eae a8 100] $2.25 conv pref ww._No par| 41igJune29| 56l2 Jan 8|| 46% July| 58l4 Nov 
oan" aptl cap datll cap” apttl ean” antl cap” aol °40" 40tl <onne Pref ex-warrants..--No par| 30 June 29] 47\4 Jan 28|| 44 49% Nov 
tote * 13% 18% 187g 191s 195g 2033] 20 2012} 20 2033} 27,400 |Crown Zellerbach Corp...-.-.- a Lettre +4 ibeat yyed 18 7144 May| 191g Dec 
1 lp} *27 971 1, $5 conv pref........ 4 July 28] 108% Apr l5jj -.-. -..-] .... .... 
el Sie el gat pail pate fated vale gail 71% 7ith| 4°000 (Cructole Steel of Amarone 4001 $1 San 4| Giaeador sil “as Apr| "56% Oct 
+ ss oT is = - - fi 100] 115 May 20] 135 Mariv]} Yolg Apr] 125 Dec 
#]25 12: r *125 127 * TEE hs reac Preferred........ F ites 
es a a 5 | Mite 153 : 112 a ~ a Ait 15g 300 | Cuba Co (The)__...- -No par| ligMay28| 3 Janil 1M sept 33% Deo 
710% 12% *1 15 124 1014 1014) *101g 12 1014 1014] *10!g 11 90 | Cuba RR 6% pref......_- 100} 8%&July 2} 173 Jan 4 p' > 
4 i a 91s 9° 914 87g, 87, 87%, = Mig 8 9 2,800 | Cuban-American Sugar....10 seie gan at o — esis - uw ar 
ER ee 100 g July 
*111 113 112% 112% 112 112 |z110 110 | 111 111 | 110 110 770 ed ie pe ee De 
1 14] *38 381 200 | Cudahy Packing......___- 50| 37%May 2 
ton Toi. “tole 108 "Tote rth 0tg 10% 105 Toa *10l2 10% 2,700 Gate Pad Co (780.0 Oe nae of aon 4 . bo. Baar B+ —_ 
7 n> ee £.- I, ociuenoce 0 par 
“Se “oe 's* “al a° ‘Bel ‘6° onl bh 6 | ae 81 ine Geen 1) 5 June 17] 8% Mar 4)/ 4 Jan| 94 Mar 
8 4 ft , . 6 ay 4, Mar 
1 1 7% 2 1953 19%] 7,400] Class A_............... 2 Dec 
opie a Bote aa oui ae os n° “68 72 eas” 72° 50 egpreens Sos s Sons 7% pret “ido on S33 ro eis Sele me i = 
*471 *4712 4933] -.____ preferred. ....... 
see Me | ee? a | SHE fae) “eat 8) Saat BM Ht 3) ~-aia | catalan iccw-No S| fushay at] Sveatartol| 38 fas] at Be 
¢ 534] *1414 15lo} *15 15le 200 | Davega Stores Di oskinned 8 
iol 20" olgie 20" 719% ion 19% ptt 1913 1914 187 187s 300} Conv 5% pref........-- 25} 18% Aug 6] 24 Feb 5 saz- speci ioai, es | 
*10214 1023 #10214 102%4/*10214 10212] 10214 103 | 103 103 |*102% 104 110 | Dayton Pow & Lt 414% pf.100] 99\4June 28} 109 Jan 5|| 10 ec 4 Deo 
isa 13914 139% 141% 138 * 14012 13614 138 | 136 13714|*1361g 138 3,300 Deore & Co a, cael Ne ~ 106% Jan 5 oie = = Jen om Dee 
27 | *27 2712 BOOS: PRMINOES ..nccdcocnkuce 4 
sso nl o30% Soe] oan ane] odo 8] doe da] “aor dod] di | niet Wennarciben 0] irttaneda| ao" en 3] ie Ape] 358 Ne 
2,700 | Delaware ee : 
3612 3612] 3612 374] 36 36%] 35% 3712] 3612 3712] 364 36%/ 2, Sue wi oo 
5 1 1 1 5 5 6,200 | Delaware Lack & Western_.50} 13%June 2 
+7 _" ine i - s ie + a y 4 iz 300 tDenv & Rio Gr West 676 pt100 : 4 June 16). 10%s Feb 18 124” Jan\ |. Feb 
° 1s! 1,000 | Detroit “teen _ _110%s at 
#1154 11512 11512 11510! 115!2 115%) 115 115 | 115t2 11510'*11514 115 Detroit sieoy__ SS - "501 EP) ee ie 
m4 20 (*14 21, “16 20 Y*_ m0 N13 20 dis ses 0 a mn pa 93g Apr 9] 22 may19 4 Apr 11s on 
sis 20) 14 * 19 19 | 19 19 | *19 21% 20| 5% non-cum preferred-.100} 19 Aug 4] 30 May13|| 13 June 3g Jan 
Katie Stal Ge Gul OO” * 2 _No par| 59igJune29| 76'g Feb19]} 42 Jan 
3 1g 601g} 60 60 | 601g 601s] *58 60 58 60 300 | Devoe & “taynolds A- pa 8 <s 
at te 27" oe. 2714 *263g 27 27 271g} 27 2712] 2753 28 2,600 | Diamond Nea Nene oe a 7". oon = Pi pe 3° dee 
27, 3 331 4] * 312] 3312 3312] 1,500] 6% participating pref---- 
am is 3 *3 15% i oe ise ioe tBie 15t2 1512} 1,000] Diamond T Motor Car Co-.2| 2714%June14}/ 23 Apr10 “sar “eee “Siz ~~ 
aot 223%) 22%, 23 2273 231g] 221g 227%] 2212 2253] 2212 2212| 2,400 Disa Corp-Seagr’s Ltd Ne per 204s Age 38 3 Mar 7 184 an — = 
‘ *8: 1g] *82 Sig} 851g 851 100 pref with warrants_- 
“10% ios “19 30° “Tote ote 192 tte “19 20. "1912 20° ag = Dixie Vortex eves No oor 3 June ai rm ae 28 1 pons rr a 
*35 36%/ *35 363 0 BOE kn nsibiewnasl 
ony on oss a “oe soa 384 38, 3814 3814 38 3812 700 | Doehler Die CastingCo No par| 35 Junel5) 46% Feb 17 case sgee] ai pes 
“oon son *39l4 40 391g 3954] 391g 39%) 39% 40 40 40 2,400 | Dome oy 4 a ey a juy 28 | a = ae _— 
3, 7 gl g1 900 | Dominion Stores .-No 
58. . 583 58" 59% S72 59 58" sgt 5713 58 56. 574 9,400 | Douglas Aircraft----- No par| 47\gMay 17 17 Jan 35 505g Jan} 82% Oct 
1 22° 12214 12219] 122% 12234] 12212 12219] 122 124 | 12412 125 2,500 w Chemical Co----. No par| 115% July 27} 14334 July gen entn]. ase ie 
> tal +44 ° is] #44 — 461g] *44 461g] *45 4612] 45 45 1 tesser (SR) Mtg conv ANe par 45 Aug 6| 55 Janl16 an " Dec 
> Mg pF wi 271 273 *271 28° a. Sie. .oe..... ae 800 I a 24leJune 22}; 3914 Jan 7 51g Jan| 3614 Dec 
*26% 28. 272 avs - E +13 3%) Fg gl lg 300 Duluth $ 8 & Atlantic.” 100 igJune 25} 1% Jan 5 *s May ~s - 
2 f] tip 1a] lle 1a] nt 1%) *112 13) *11g 18) _--___ 6% preferred........-- llgJune29| 31g Feb 19 lig Jan 7 
oan Bl sae 5 | 6° 8 | 4% 51 5 5 | 4% 4%] -” 200 | Dooku Internaiionsl..---- *i] SzaJune 29] 814 Jan i6|| 47 July & ¢ 
iat 16% ° ry 153g] *143, 1 “14° 151g} 15 15 | *14lg 154 100 | Duplan Silk-.......-- par} 14l4June 2} 1712 Jan19|/ 131g Aug ue = 
ria 190 I 14td 12 el eiiat 120 |*11412 120 |*115 120 |/*115 120 | -.___- % preferred......---- 100] 112 May 28] 122 Jan19j/ 114 Feb 120 z 
"150% ie leit 16212 16012 162 | 161 162%! 16114 162 | 161 161 | 10,500 | Du P de Nemours(B 1)& Co 20| 148!g Apr 28] 180g Jan 18|| 133 . = ov 
: 12]* 1 n-voting deb. .-.- 100] 13014June 29] 1351g Feb19|| 129 Feb 1361g Dec 
og tiga rage as L to 2841S 8 (SUES P| 808 | Aeon rates gc | 120g] 1 Han 1 see) Het Bes 
o] 12% 13q) 1: 7 1 1 tern Rolling Mills....--- June 
1307 130" 101! 130% 130" 130% 130" 1308 + isi” 18014 13014 1300 jo eel Kodak (N oie 4 oer 5 sae ee ro ar pen Sag 
1 159 | 158 159 130} 6% cum preferred--.-.- pr 
"135 Bbta| 34% Bbl2] -35l4 65s] 3512 35t2]  BSl2 S51] 135, “35, | 1.700 Eaton Manufacturing Go--.-4] 20ie/une 15] 37%, Feb 11] 2812 Jan| 4012 Nov 
1 me 1 1 ’ ngon Schild..-.-.--- 
Baie 30° pee 30" 38% 301 aan sent 384 38a 3755 3775 800 | Electric Auto-Lite (The)...-5 34% Apr 38 4512 Feb i 30% Ave or Mov 
10% 10te] 1012 11%] 11% 12%) 11% 12 ite 11S. 11's Tite] 31.008 | Risetrio Boat-------------- | Sijaeeis] vy web ell 8 Deol vat rep 
1 , hares. - 
23" age 22a ast aoe 23% ans 93 2255 2314 21% 2275 35,200 | Electric Power & Light.No par| 14igJune14| 265s Jan 14 A, Jan = Dee 
B81, BIE) iy a ey ees |e maces Aaa IM GS a SH) Bt Be 
1 *73 7473) 74 74 | #£«°600! £4$6 preferred__------ 
GS aS) aS ay tie Hal he i the SE a Oe | ae en rece tree] Sone ae Seg a ede oe 
am 27 8° 8 at el en Bo me ae eae 3 <0 7~...-50/ 3 June15| 8 Jan18|| 112 Jan| 6% Dee 
43%) *4%, § 300| 6% preferred..-..------ 
23% oat 241 23, py th oats 237 24 23% 237% 23% 23% 4,800 EI Paso Natural Gas_....--- 3} 215s Apr 28) 29 = 7 ioe po n° 
> 57 °| 55ls B5le| *55 561g] *5512 561g) *551g 561g] *5512 561g 100 | Endicott-Johnson Corp..- 50 oS amy 3) Jan 19|| 110° Aug| 116 July 
1085s 108% *108%q 11112|*108% 11112|*108%4 ie "om 11112]*108 11s 200 tangieeien Publi Service. wee Be 13 str Jan 16|| 712 Jan| 16! ‘Deo 
ony om ae lea ables’ eo af a7* _..No par} 57 Aug 5| 78% Jan30|| 451g Jan| 84% Oct 
¥ a2 oon $1 of $0: “80 80 80 éo oO $5 700 Hive ee Cie 60 July 31 81 Feb 19]} 48 jan S0ia June 
+633, 72 “60 68 +65 70° 65 65 | *621g 691g! *6212 69lg 100| $6 preferred_..----- No par MB 86 ro pea: v4 bm vl os : 
ffice Bidg..No par| 45sJune ‘an 4 
+ +) 1812 1st 16° 1530 1518 138 132 138 isin 13s a'b00 ng on a ahi 100} 131,June29| 2353Mari7/} 11 ar Hen Bent 
onaie 33 * 22% 22%,| 221 221 22%, 2314] 2212 2314] 2212 2219] 1,200| 4% Ist preferred.......100 19tg3une 39) Soe eee tf 1 a 2 oS 
tte 1612 17° 17" 1612 17'| 1612 17 oon 17% angie 17% 700 tm, 3 soetene- -o---- - sibubing 237 ree GH ak — ee 
*763, 79 | *76lg 79 | *76144 79 | *7114 79 | *761g 79 | *7612 79 | -..__- le & Pitts RR Co-..--.--- vt yuee i7| itt senaill 12 Janl 46% Aug 
1 1 * 81 *8 81 500 | Eureka Vacuum Cleaner-.-.- 7 
o2ise aoa aint ais 2%, aise aii ais dite 21% 211g 21% 1,000 | Evans Products Co..-.-.-.---- 5} 18 June29| 34%, —_ PB = ad on  . 
ai 31s *314 35g) #314 Ble} 34 314 "3 Siz *3l4 3] 200 Exchange i Co Corp.Ne ver feed oe ss Se gunel 40 Mar 
*314 3331 333 3331 33, 3331 #220] Fairbanks Co.-_.------ mined - 
a3 23°| 23° ogi] ogi ogi] o31f aga] sags 24 | 231, 2344!  150| 8% preferred---------- Bou Apr 2] 28° Jan2s|| ia Apr| 26° Deo 
“| Sait 50°] 5812 59%) SOt2 59%] S8at Soul 3,100| Fantauks Morse & Go_No par| 401gMay 18| 71% Jan 
- * Lee Lae © lee onan 4 Su diiliered...-.-cs-- 150 "Mar 31] 210% Jan 14|| 12212 Jan] 210% Deo 
es MS Bolg wt 4912} 50 50 | 50% 50s] 50% 604] 1,300] Fajardo Sug Co of Pr Rico.20| 45leJunel4) 70 Jan1l1|| 315; Feb liz Deo 
“197 20% “19° 2035 +19" 2035 203g 2012] *1912 2115] 20 20 1.400 | Federal Light & Traction.-15 Hot red a jan is 18% nae ine 
+ * 2 ...--.| $6 preferred.......-.-- Dec 
132 143° 132 143° “132 136" 140 140" +138 135° +135 145° 100 Feseral Min & Smelt Co... 198 oe feng 199 yt a Aug idee Mes 
*98 101 | *98 101 |......| Preferred.....---.------ 
"99 os a ss ~* as “8 101 » oS > 1 “0 rocer Btoiar Prick= Ne par Slajune 2 11% Feb 19 2 = 124 M 
f+) joe 
*71g 7%) Tle 778 72 7 *71g 7%) = 78q 784) Zp 784 900 | Fed Serew m- eee 2° if ie el 8 re 
37 3% 37 373 3%] 1,600] Federal. Water Serv A-.No por , 
* aa Ht 36 351 347 347 gas 3455 34° 3415 #3314 3433] 2,300] Federated Dept Svores.No par} 31lgJuly 1| 43% Mar ‘ ino Jan Br - Mov 
°03 piieiot. *93 104% +95" 9914 +91 9753] *95 9753] *95 97 re mith proterred.-.-=--2] 0 SB eer ai) 208 po pnd nad 
391g 3914! 391g 3912! 393, 3912! 3914 39141 3914 3914! 39% 391c! 2.1 en a Se = 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. m New stock. rf Cash sale. 2 Ex-div. y Ex-rig Called for redemption 
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898 New York Stock Record—Continued—Page 5 Aug. 7, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
_ for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
July 31 Aug. 2 Aug. 3 Aug. 4 Aug. 5 Aug. 6 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share share per share|$ per share 
*31l4 3834] *3114 39 *31lg 39 *31lly 39 *31l4 39 ee ee Filene’s (Wm) Sons Co.No par} 3914 Apr23} 39% Feb 19 2014 Jan} 401g Sept 
3214 324] 321g 33 33lo 343] 333, 33%) 331g 34 3314 335s] 4,500] Firestone Tire & Rubber...10 31 Junel7| 41%3Marilj| 2247 Jan} 36% Deo 
| *103 10312] 10312 10312|*10312 104 | 1031g 10312,*102% 10312|*103 10312 300| 6% preferred series A...100] 1011gJune 30] 10712 Feb 9j| 10012 Feb| 105% Nov 
41 41 41%, 42 41lo 41%] 4119 4119] 411g 4110) 42 42 1,500 | First National Stores..No par} 3912June21| 52% Mar 1/| 40 Apr| 5853 Nov 
B2lg 32%| 32%, 33%] 31%, 32%] 3114 3112] 3114 31%} 30% 31%] 6,700| Fiintkote Co (The)-..-No par| 264June 30) 46% Feb 5/| 3012 Sept] 423s Deo 
*46 4819] *46 50 48 48 *46 50 *46 50 *46 50 200 | Florence Stove Co. -.--- No par| 46 Apri2| 581g Feb 5 45 56%, Deo 
*3212 36 *32 37 *32 37 *32 37 *32 37 *32 ke ee Florsheim Shoe class A-No par} 3344May 8] 3912Mar 9 251g Mar} 3414 Dec 
Sig Sig} 35g 53g) Sig lg] 4S 45g 4%) 412 45g! 4,100] ¢ Follansbee Brothers..No par| 412 Aug 6/ 9% Feb 1 3% Aug} 11% Mar 
Mi] 4 *418, 52%4) 52%, 52%4] 5llg 51%] 511g 52 51lg 513g] 511g 513g} 1,500] Food Machinery Corp-.-.--100 4712 Jan25| 58 Apr 3 32 June] 4812, Deo 
116 116 116 116%] 116 116 116 116 11412 115 115 «115 580 444% conv preferred. -.100 108 June21| 128 Apr 5j]/ 106 Aug] 120 Dee 
*423, 4414] 433, 433,] 433, 43%) *423g 4334) 43%, 44 43 43lo 800 | Foster- Wheeler... ---.----- 37igJune 17} 541g Feb 3 241g Apr] 4 Deo 
*10612 110 |*10612 110 |*10612 110 |*108 110 110 110 |*110 114 40 $7 conv preferred...No par} 100 June 23; 1385 Janl4 95% July| 127 Feb 
*10\% 11 *97g 1073} *95g 107%] *95g 1073} 1034, 1034) *95g 1034 100 | Francisco Sugar Co....No par 7%June 16} 18% Jan12/) ..-..--.-| ---- ---- 
*6214 691e] *6214 65 621, 6214] 62 62 *59 65 *59 65 50 | F’k’n Simon & Co Inc7% pt — 55 June 9 Jan 63 July| 97% Oct 
3014 30%) 307% 3133) 303, 3112] 30% 31 3 31 305g 31 7,400 | Freeport Sulphur Co..-.-.- 244,May 14) 3214 Jan 13 231g July} 3 Feb 
*J11 112 {*11112 112 | 112 112 | 110 11112,*107 110 |*1047 110 40 6% conv preferred. ----- io 105igJune 22} 117 Mar25|]/ 108 Novizl35 Apr 
*4653 48 | *46lg 4712] 4712 48 | *46lg 4919] *46 4912] *4514 4912 40 | Fuller (G A) prior pref. ” par| 45 Junel4| 73 Jan 4|| 47% Jan| 78 Deo 
31 31 *31 32 30 31 *30l4 32 *30\4, 31 3014 304 70 2d preferred.....-. opar| 25 July 2} 48!2 Jan 8 311g Apr] 531g Feb 
5 5 5 5 47% 4%} = 5 5 5 5 43, 484) 1,700] Gabriel Co (The) cl | par} 4leJunel4| 71gMar 3 3% Jan| 7% Aug 
13% 137s' 13% 14 13% 13%' 1312 141g 133g 13%’ 123% 133' 5,900 ' Gair Co Inc (Robert)--..--- 1] 114%June14' 15%July 19"! ........' -.-. ---- 
*35 3653] *35 36531 *35 3653 *33 35 | *82 35 | #382 35 | _...-. $3 preferred.........--- 10] 36%July 12) z394June21|/ ....-.-./ ---- ---- 
*245, 25lo] *243, 253g] 2438, 25 25 25 251g 2514] 2514 254 330 Gemendl Co (The)....No par} 22 Apr26}; 33 Jani6/| 11lgMay) 30 Nov 
*96 9934) *96 9934) *96 9912] *96 9912] *96 9912} 991g Y9lo 40 | Gannet Co conv $6 pt--No par| 95 May 13} 10614 Jan 28// 100 Nov) 10512 Aug 
*13lg 133) 1312 1312] 13% 1314] 1314 1314] 13 13 13 13 600 | Gar Wood Industries Inc....3} 11 June17| 191g Feb 1 154 Dec ,17% Nov 
*13lg 135g] 135g 1353] 13% 14 14 1414] 14 14 14 1412} 2,900 | Gen Amer Investors...No par 101gMay 13} 151gMar 9 8ig May| “1453 Nov 
*98 101 98 98 | *95 100 | *96 100 | *96 101 | 100 100 400| $6 preferred.-.-.-.-.-- opar) 98 Aug 2| 105% Jan 5|| 97 Jan) 1041g Apr 
67 67 67 67 663, 6634) *66 6634; 6612 6612] *65le 6612 700 | Gen Am Transportation..... 5} 6212June 30} 861g Feb 17 424 Apr} 76 Dec 
*12 1121p] 123g 1233] 12% 12%) 121g 1214] 12 121g] 12 121g] 1,300] General Baking-....--..--- 5} 10%June 23} 191g Jani4/| 10% Apr} 20 Nov 
*13012 136 wune 18581%.... 13951g|%.... 135igi®.... 1B4igi*.... 1Bhigi _..... $8 Ist preferred....-. No par| 134 July 16] 153 Feb 4/| 141 Jan} 155 Oct 
*8 81 8 8 8 8 8 8 8ig 81 8 8 1,100 meral Bronze......------ 5 7%June 29} 14 Febil 7 Oct} 11% Jan 
*26 267g] 2553 2534) 253, 26 261g 2612} 2612 27 2612 267s} 1,700 | General Cable...---..- No var| 20 Junel4| 321gMar 4 5% Jan| 28 Deco 
521g 5210] *52 54 | *52 54 | *52 54 54 54 | *52 54 200 OF eee Opar| 391gJunel4) 65 Mar 4 17 Jan} 6053 Deo 
*119 121 |*118 121 {*119!g 12014] 12012 12019] 121 121 |*120 123 200 7% cum preferred-..-.--- 100} 11212 Apr 28] 12653 Mar 31 701g Jan| 128% Nov 
341g 35 *343, 3514] 35lo 35le| *35 35le] *35 3512} 35l2 35le 700 | General Cigar Inc. .-..- No par| 34i2June 30) 5214 Jan 23 49 Dec} 5912, June 
ae 38. F32.. 10 ..-.: 196 .....: a: 1°... Te Peg 2 eee 7% preferred.......-.-. 100} 128 July 26] 152 Jani3|| 140 Jan) 152 Dee 
57%, 5833] 575g 5812} 5714 58 567g 5734] 463, 5714] 55%, 57 | 29,700, General Electric. .-.-..- No par| 49%Junel4} 64% Jan 21 3412 Apr} 55 Deo 
3773 3778] 3753 3773]. 3712 38 373g 3712] 3714 3733! 371g 3712 ,100 eral Foods........ No par| 36 Mayl13| 44% Feb 9 33%g Feb} 44 Nov 
21g Ql) = 2ig Ig 21g 24 21g 24 21g 21 21g 21g] 3,300 | Gen’! Gas & Elec A....No par llgMay 19} 3% Jan18 7% Jan| 4% Feb 
*48 551g] *48 551g] *45 55le| *45 50 *45 55le] *45 | $6 conv pref series A-No par} 48 June 8| 6412 Jan 29 14 Jan} 71 Oct 
6llo 6112} *61l2 6212} 617% 6214] 62 62 *61lo 62 62 62 1,600 | General Mills.....-.--- No par| 60 Mar22| 657% Jan 18 58 July} 70lg Jan 
11914 11914]*11912 12014] 120 120 |*120 12014) 12014 12014)/*120 12014 150 6% preferred.......... 100} 117 May 1| 124 Feb 1/| 116 Oct} 123 Aug 
54 5612] 565g 58 561g 5734] 563g 5733} 5612 57 5653 5714] 62,100 | General Motors Corp..---- 10} 48igJune 14} 701g Feb11/| 53% Jan} 77 Nov 
*1178, 118141*117%, 11814! 117% 11734! 117% 118 11712 117%4| 117% 1173s} 1,000 $5 preferred.......- 6 113 July 1] 12253 Feb 2// 118 Jan/| 1231s Nov 
*47 52 50 50 | *48 652 51 52 | *51 53 521g 5312 800 | Gen Outdoor Adv men par| 421gMay21|] 6012 Jan 9|| 185s Jan] 591g Deo 
10 10 97g 1014] 105g 1034) 1014 111g} L1lo 11%) 111g 113g] 4,500 oa @ par 8%May 17} 1514 Feb 1 Jan} 15% Deo 
ae 1714 177%) 173g 177%) 1714 171 17. 171s] *1614 17 2,400 | General Printing Ink....---- Ai 26te Aeris) 10 BENE SOH .ncc wcce] seve cose 
*107 108%4) 108%, 108%4|/*107 108%4)*107 108%4)*107 108%4)*107 108% 10 $6 preferred. -....... No par| 106 June21|} 110 Jani9j/ 105 Janj 110 June 
*38 31g 314-3 3g 3 31 3 314 34 34 314 314] 2,800 | Gen Public Service....No par 3 Aug 3 5%, Jan 13 31g Apr F 
a43 43 4319 445g] 4314 4314] 4212 4234] 4212 4234] 4314 4314] 2,000] Gen Railway Signal...No par) 41\44May13/ 65lg Feb 4 321g Apr| 57 
---- 1041g/*____ 10419/*_.... 104l2/*__.. 10412g,)#__.. 1041g/#_... 10412, -.-.-- 6% preferred _-.-.-.-...--1 104 June 28} 11712 Jan22|} 106 Jan| 1181, Mar 
31g 384 35g 35g 31g 35g 31g 35g 31g 35g 3 35g} 6,300 | Gen Realty & Utilities...-.- 1 3 Apr 26 5% Jan 20 2 Apr 473 Dec 
*33le 3584) *33 3434) 3312 3312} 33 3334] *3314 34 *3314 34 600 $6 preferred_.......No par| 31 Junel7| 48% Jan 7 2612 May| 481g Dec 
*57 5810] 5814 5819} 58%, 5914] 583, 593) 5914 5912] 5812 5912} 3,000] General Refractories...No par| 55 June 17 704 Feb 4 33% Apr} 71 Dee 
52 53 54 54 53 58lo| 573, 6334] 61lo 6312] 62 6219] 2,510] Gen Steel Cast $6 pref.No par}; 48 June 29 Jan 6 321g Apr} 89 Deo 
24 24 24 2414) 23% 2414] 2315 24 23 235s] 223, 227%] 2,100] Gen Theat Equip Corp.No par| 204June 28} 33% Jan25|} 17 July} 31% Dec 
37 37 | *36 39 | *36 38 a 4 3612 3612} 36 36 500 | Gen Time Instru Corp.No par| 341gJune14| 437g Feb1l/| 301g July; 441g Nov 
141g 145g] 1412 1434] 1412 148] 1419 1453] 1419 1434] 1412 14%] 4,700] Gillette Safety Razor..No par; 14lgJune 14 20% Feb 1 135g June} 1933 Oct 
*7614 78 7712 7712} 7614 7614) 76 76 *74 78 *7314 78 500 $5 conv preferred...No par} 76 Aug 4] 88lg Feb 23 70 Aug} 90 Jap 
221g 2273} 2253 23 2214 223;] 223, 2273] 22%, 2234) 221g 223) 18,900 | Gimbel Brothers--.---- Ne par} 20ig Jan 4) 29%3Mar 9 6% Jan| 2713 Nov 
*81lp 83 8312 8312] *835g 84lo] *83 8412} 8412 85 84lp 84lo 500 $6 preferred __....-.- No par| 801gJune29| 9014 Mar 9 84 Oct] 92 Nov 
*423, 4312] 43 4314] 4214 43 42 4210} 413, 421g) 4153 42 3,800 Glidden Co (The)--.-.-- No par| 39% Apr30| 611g Jan 28 371g Dec] 55% Jan 
*52lo 5273} 5212 5212] *52lg 527%] *5212 5273) 5212 5212} *52 525g 200 44% conv preferred....50} 51ig2May 14} 581g Jan 18 5214 Sept; 56 Dec 
45g 45g 43, 43% 45g 45g 4%, 47s 45g 434 415 453] 1,500] Gobel (Adolf)............-- 1 4 June l4 67%, Feb 25 3% Jan 71g Feb 
55g 55g 5lg 55g 5lo 55g 5lo = 55g 5lp 5 5lp Bg ,000 | Goebel Brewing Co........- 1 512 July 30 814 Feb 19 6% Nov; 10% Feb 
*101 105 |*101 105 |*101 105 105 105 |*101 105 105 105 30 | Gold & Stock Telegraph Co 100} 105 July 22} 115 Feb17)| 116 Feb/ 118 Oct 
371g 377%1 38 39121 3953 4033] 3914 4014 3914 39%) 39 3912! 26,900 | Goodrich Co (B F)....No par| 31 Jan 4] 6012 Maril 1353 Jan| 35!2 Dee 
*791g 8014] *7912 8014] 7912 80 | *7912 S8Olg{ 7912 7912! 7912 7912 400 5% preferred. .-...- @par| 77%June29; 87%Maril|] 74 Sept} 8612 Nov 
401g 4073] 407, 423g] 421g 4314] 421g 4314] 423, 4314] 4214 427 | 54,300 | Goodyear Tire& Rubb.No par| 27% Jan 4) 47% Mar 11 2153 July} 31% Apr 
12019 12173] 122 126 12612 129 126 1287s! 128 12884)*126 12812} 3,400 $5 conv pref ----No par} 100 Jan 4) 141 Mar ll1/jjz1 10573 Deo 
*83, 9 87g 9 87g, 9 91g Ol 9 9 83, 87s 800 | Gotham Silk Hose... No par 7%May 18} 131g Jan18 81g Apr} 1 Dec 
~ ane A ae oe he 6 he ae he ek | ee SS PC 81 July29} 96 Jan 5j| 77 Jan| 96l2 July 
33 4 3% = 3% 33, 37% 33, 34 33, 3% 35g 3%) 9,200] Graham-Paige Motors..-..-.- 1 3 Jan 4% Feb 9 2 June 41g Feb 
*9lp 10 91g 95g 95g = 984 97g 1014] 10 101s} 1012 10%} 8,000 | Granby Consol M 8 & P....5 61g Jan 4) 15 Jan12 13g July}; 11% Mar 
*3 3lg 3 314] *3 31g 31g Big] = -*3 33g 31g 31g} 1,100} Grand Union Co tr ctfs.-..-- 1 212June 14 553 Jan 22 3ig Apr 63, Jan 
*1814 21 | *191g 207%] *198g 20 | *20 2073] 20 214] *20 21 300 $3 conv pref series...No par| 17 Junel2} 27% Feb 1 16 Apr] 22553 Nov 
*335g 34384] 348, 3514] *353g 383g] *35l2 38 *35l4 38 3514 35%] 1,200 | Granite City Steel..... No par| 232 Junel5| 481g Feb 8 2412 Aug] 44 Deco 
385g 39 3812 39 39 39 38%, 39 3914 3914] 38%, 3914] 2,300 Ps 40) Blkscasedcn No par| 34leJune29| 4753 Jan 5 281g Jan; 5214 Nov 
21lo 21%) 211g 217g] 2214 23 223g, 23%) 23 231o} 22%, 23 11,100 | Gt Nor Iron Ore Prop.No par| 17%June28} 2812Mar 8 16 Jan| 223% Oct 
493g 4919] 4953 501g] 4812 495g] 483g 5014] 493g 503g] 498, 497s) 18,700 | Great Northern pref_..-_-- 100} 4053 Jan 4 May 20}} 32% Jan Oct 
*34lo 35 341g 347g] 345g 345s] 343, 3473] *35 3514] 34% 35 1, Great Western Sugar..No par| 34 June 1| 4212 Jan 2 31 Jan| 4214 Deo 
*135 = -___]*1355g ____]*136  -___]| 13614 13614]*13714 ..-_] 13712 13712 40 a, ee aa 100} 132 July 21] 145g Mar 2/| 136 Jan| 1491, Aug 
*503, 641o] *503, 6412] *503, 6410] *503, 6412] *508, 6412) *50% 6412] ----.-- Green Bay & West RR Co. ae 59% Apr24| 641, Mar 10 501g Mar| 65 Oct 
3314 3314] 333g 3353] 33%, 337g] 3314 3312] 3212 3314) 33 33 2,800 | Green (H L) Co Inec_...-.--.- 27igJune 2} 391g Mar 10 22 Apr] 39% Nov 
*70 81 | *66l2 80 | *66l2 68 | *70 80 | *66l2 80 | *6612 80 | ------ Greene Cananea bet 654June 18} 98 Mar 3|} 65 May!) 95 Jan 
153%, 15%] 157, 161g] 1553 16 15% 16 158g 155g] 1514 15%] 11,800 = hound Corp (The).No par| 12%May13} 16% Feb 8|| 14% Dec} 17% Nov 
105g 105g} 105g 105s} *103g 1034] *1014 1053] *1014 105s} 1035 10% ,000 % preferred......... 10} 10%May 26} 111gMari8}/} ....-.-..-| ---- ---- 
*2%, 3 *23, 27 23, 284] *25g 27%] *23g 27g) *23g, 278 100 ounemion Sugar....No par 2 June 17 4%, Jan 11 153 July 4% Deo 
*46 50 *46 50 *46 4810] 45 46 *41 49 *40 47 30 8% preferred.......... 00} 40 Feb27| 59 Jan 9 24 July}; 66 Dec 
%11 12 | lene | ee ae BY 10 =101g! *1012 11 | *101g 10% 400 | Gulf Mobile & Northern..100] 10 June 161 171g Mar 5 9144 Jani 19% Mar 
*40 4314] *41 42 *40 42 Allg 42 4314 4314] 42 42 500 6%[preferred. ........ 1 411g Aug 4] 5912Mar 6 301g Jan] 6212 Oct 
*29 30 *29 30 *27 30 *27 30 *27 30 *27 EE owacam Hackensack Water.......-. 2. 27 June29| 34% Feb 8 30 Jan} 34% Dec 
*33 34 | *33 34 331g 3312] 33 33 | *383 34 | *33 34 50 7% preferred class A....- 25} 2612 Apri17| 36 Jan 7|| 33 June} 37 Aug 
147 147g} 147 151g} 15 15 1414 144] 1412 1419) 14 14 800 | Hall Printing-._.......... 1 131g Jan : 30 Feb 10 6 Jan} 15lg Dec 
31 31 307% 31 3014 31 297, 30 30 30 30 30 1,900 | Hamilton Watch Co...No par| 251g Apr 2} 31 Feb!1 14 Jan} 32 Nov 
105 105 |*105 10512] 105 105 |*105 10512)/*105 10512/*105 105l2 60 preferred.......... 00] 103 June 9] 108 Feb18j/z104 Dec} 12512 Nov 
*100 102 |*100 102 100 =10014]*10012 102 101 101 102 102 90 | Hanna (M A) Co $5 og oS - 98 Mayi14/ 105 Jan22|/ 100 June} 10512 Mar 
*43 4434) 4414 4414] 44lp 45 45 45 44 44 4412 4419} 1,000 | Harbison-Walk Refrac. N: 40 Junel7| 581gMar 5j| 301g Jan} 55 Dee 
*130 135 |*130 135 |*130 135 |*130 135 |*130 135 |*130 135 | ------ 6% preferred. _.......-. 128 Apri13]/ 140 Feb26// 120 Janj 135! Deo 
*11lg 12 | *111g 12 | *1112 12 | *1119 12 | *1112 12 | *11!2g 12 | ------ Hat Corp of Americac! A....1] 101gJune22| 17% Jan 11 12 Jan} 18% Nov 
*9212 9412} 94 9412] *94lp 95 | *94lo 95 *941o 95 95 95 310 644% preferred w peoneme. 91 July 27| 107 Feb26/| 104 Nov} 115 Jan 
5 5 *5 51 *5lg Bly 5 5 47, 47g 47, 5 800 | Hayes Body Corp.-......-- 4 Mayl4 8 Jani14 453 Apr 9 Mar 
11714 11714]*11512g 130 |*11612 1380 |*116l2 126 |*116 120 |*116 120 100 | Hazel-Atias Glass Co...... FY 100 May 17} 11714 July 31 133 Mar 
1llg 111g} 115g 1153} 11lg 115g] 1119 115g} 11lg 115g} 118 11%} 2,400 | Hecker Prod Corpvtc.No par| 11lgJune30} 15% Jan i. 1253 Aug} 213%, Jan 
*100 10512/*100 10512|/*10012 10512/*100 10512/*100 103 |*100 10519] ------ Helme (G W)..-...-......- 25] 997% July 15] 126 Feb 117 May] 141 Jan 
*15014 1548g/*15014 1543g/*15214 1543g/*15214 1543g]*15214 1543g/*15214 15433] ___--- Preferred.............- 100} 140 May 6) 166 Jan 8 150% July} 165 Dec 
281g 28le} 28 28 28 291g] 2914 2912} 30 30 3012 32%) 4,400 | Hercules Motors...... No par| 224 June17| 3953 Feb 11 251g Apr} 41 Oct 
*15673 164 160 161 {*156 161 16012 16012/*156 16012/*156 16012 300 | Hercules Powder...... No par| 144%May17| 185 Feb 3 J 150 Dec 
J] *128 1337g]*1261g 13112)*1261p 133 |*127 133 |*127 133 |*127 133 | ------ 6% cum preferred.....- 100] 125 May 22] 1351g Feb 2|| 126 Aug] 135 Apr 
5773 5773] *55 858 5773 5773] *55 58 | *56l4 58 | *571g 58 200 | Hershey Chocolate....No par| 57% July 31] 67% Jan21|} 587% Sept; 80 Jan 
10333 103%3]*101 10312]/*101 10312] 101 101 |*102 lu7 |*101% 106% 200 $4 conv preferred...No par} 101 Aug 4] 111 Jan19j} 102 Sept; 119 Feb 
*33 3373] *33 341s] *33 341g] 331g 3312] *3312 36 *3312 35 100 | Hinde & Dauche Paper Co.10} 321gJuly 13} 37 June 4j} ..-.-...| -..- -..- 
42 42 421g 42121 421p 42lol *42 43 *41lg 4219! 4212 4210 400 | Holland Furance-.-.... No par| 351gMay13| 52% Feb 5 301g Jan} 49% Deo 
*1048, 106 |*104%, 106 [*1043, 106 | 10512 10512] 10514 10514] 10514 10514 70| 5% conv preferred..No par| 1011gJuly 1] 12012 Jan 4// 108 June] 124 Dec 
231g 2312] 237%, 24 24 24 241g 2414) *24 2419] 2438, 243, 800 | Hollander & Sons (A)....... 5] 21 Jan27| 30% Mar 9 9 Jan) 33% Oct 
*3214 3219] *321p 3234] 32 3219] 323%, 32%) 32 32 32 «32 1,100 | Holly Sugar Corp...-.. No par| 29%July 1) 431g Jan 7|| 1914 Jan| 42% Dec 
*11038, ____|*1103, __-_/*10912 ____|*10919 __..]*110 -__-.] 110 110 100 7% preferred_.........100] 110 Aug 6] 114% Mar 3]/ 108 Feb) 115 Oct 
481g 481s] 48 48 48 481g] 481, 4814] 481g 4814] 481g 48%) 2,700 | Homestake Mining__.__ 12.50} 47igJune 24} 501gJune 29/| 407 544 Feb 
*35 37 | *35 37 | *36 37 | *36 8 37 3610 3612] *368, 37 100 Bapdeipeeiay & 4. vo 35 June 41 Jan 5j| 39%June| 44% Feb 
2214 227%) 223%, 227g] 223 2234) 22 225g] 223, 227%) 23 235g} 6,400 ee o par| 18 June29} 27% Feb 11 224 July} 33 Mar 
61 61 61 61 61lg 614) 61 61 61lg 6112] *61!2 63 600 | Household Fin com sito par| 67%3Mar25} 73 Janil June] 27853 Nov 
*91lp 9314] 9314 9314] *91l2 93 91lg Q1le} *90 9134] *88 91% 300 5% preferred.......... 100} S88lgJunell] 94 Mar20}/ ........] -.--. -... 
153g 1553} 1514 1553} 15 1512] 151g 1514] 151g 1533) 15 154] 9,900] Houston Of} + Seppe vt ee 12 Apr 8] 17%¢ Jan 22 68g Jan}; 13% Deo 
807g S8llg} S8lig S8ll2} 81 82 817g 8312] 8212 8312} 811g 8212} 7,600 | Howe Sound Co.-_-........- 62% Jan 4} 9012 Mar 10 Jan} 65 Deo 
27 «2731 +9938 «= 85g} 0S Ble 38 35g] 35g 4 4 4ig} 8,100 | Hudson & Manhattaa----i00 2%June15| 657% Jan 21 31g June} 5% Jan 
*9 10 10% 12%) 12 12 101g 1119] 113 113) Lllg Alle} 1,100 preferred _......... 6% July 1] 15% Jan 21 81g Apr} 1733 Feb 
151g 1633] 1612 16%] 1633 16%] 163g 16%) 1614 1653} 16 16%! 8,100 | Hudson Motor Car_...No oar 134June 17} 23% Feb17|| 1312May| 2253 Nov 
3% «864 37%, #4 3%, «64 3% «264 37, 37%) 3% 4 8,400 | Hupp Motor Car Corp....-- 1 May 1 EEE chin adeul amis aac 
233g 237] 235g 241g] 2314 241g] 2319 25 | 243, 253g) 2412 25 | 9,900 is Central........... 21 June 28; 38 Marl7|| 1853 Apri] 2913 Oct 
*40 44 | *40 *40 44 | *42 44 42 42 | *41 4212 100 6% preferred series A...100} 41 July30} 67!gMaril11j; 30 June} 54% Sept 
*60%, 61 61 6112] *60 6112] 5912 60 | *55 591g] 5912 59le 110 Leased lines 4% _....... 58 July 7| 72 Jan20j} 58 Jan} 73% Oct 
155g 1553} *15'4 1612] 15 15 *15 16 15%, 1534] *15lg "| 50 RR Sec ctfs series A-..1000} 13!2June30} 251g Mar 11 11 May} 20 Oct 
® Bid and asked prices; no sales on this day. {¢ In receivership 4 Def delivery.  Newstock. rf Cashsale 7 Ex-div. y Ex-rights. { Called for redemption. 
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Volume 145 New York Stock Record—Continued—Page 6 899 | 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT — EW STOCKS Range Since Jan, 1 Range for Previous 
or YORK STOCK On Basis of 100-Share Lots Year 1 
Saturday Monday Tuesday , Wednesday ,; Thursday Friday the EXCHANGE : oa 
July 31 Aug. 2 Aug. 3 Aug. 4 Aug. 5 Aug. 6 Week Lowest Highest Lowest | Htohest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ share share share 
*14lg 157g) *143, 157%] 1414 141g] *13 5%) *14 15l2] *14 15 200 | Indian Refining. .......... 10} 12igJune 28 231, Jan 20 ° ih Jan P tie Nov 
371g 37%) 3712 3734] 371g 3712] 3712 3712} 37 3733] 37 3753] 2,900 | Industrial Rayon... _. No par| 33 June28} 4712 Apr 20 255g May| 4133 Nov 
130 130 | 131 131 | 132 132 | 131 13112/*131 13212] 13214 13214 800 | Ingersoll Rand_....__- No par| 124 June 28] 144 Feb 5|| 106 May] 147 Feb 
~~: rer eee lUer ee Sl eee Cae Teen 6% preferred.......... 100] 13312 Mar 27] 143 July 30|| 125 Aug] 140 Deo 
11412 11419] 116 116 116 117%} 118 118%} 118 11912 11912 119% 4,100 = bse atahaleiawail No par| 94 June 1} 131% Mar 6 885g July] 122 Nov 
meee ane bee ehbal Mee o4a80 64465 ~ shed wend e Cink Sok odbak Gerace D.. Se abebratdbbichadscoe 3;6June 1 Ce Dl wcwe eansl. weet: tua 
24ig 25%] 25ig 255, 25% 263,| 26%, 27%] 2712 28%] 2814 29 | 45,100 Inspiration Cons pees... 88 17%gMay 18| 331g Feb 23 61g Jan| 2414, Dec 
*47g 5lg] *47g «= 5g 5 5 5 5 5 5 5 1,200 | Insuranshares Ctfs Inc__..__ June 6 Jani18 5 Oct 7% Jan 
*8 9 *8 9 8 8 *73, 833) 77% 77%) *7% 84 200 | t Interboro Rap Trvto... io 5%June17| 13% Jan20/| 10% Dec] 187% Jan 
*55lg 55%) 553g 5533] *55 55le} 5 55le} 55 55 *5214 55le 500 | d Interchemical Corp..Noe par} 41 Jan21| 6414 Apr20 37 May| 48% Nov 
110 110 110 110 110 110 {*109 110 110 110 110 110 130 6% preferred....... - 100} 10714 Apr 24] 11112 July 16]} 107. Apr| 112 Sept 
*6 7 6%, 7 6%, 7ig 7ig «7 75g 7% 71g 784) + 2,900 Intercont'l - pastoage 4%, Feb 5) 1112 Mari6 2l2 Jan 5% Dec 
191g 2012] 20%, 207%] 21 2153] 21 22g} 2lle 224i 2llg 215g] 34,700 | Interlake Iron___.____ 16lgMay 13} 2812 Mar 11 95g July} 1814 Dec 
*57g «6 6 614 6 614 61g 614 61g 614 61g 61g} 3,600 | Internat Agreusurel- Ne raed 5 Jan 2 91g Apr 14 2% July 57g Mar 
*46l2 50 *47 50 *48lo 52 49 49 *471o 51 *47 4910 100 Prior preferred._..____- 100} 42 Jan 4] 631g Apri4 22% July 74 Dee 
*160 161 160 160 {|*159 161 160 160 160 16012] 159% 159% 500 | Int Business Machines. No par| 14612June 14/ 189 Jan 4|| 160 Apr] 194 Dee 
11484 115%4] 114% 117%] 117%, 11812] 1181g 11914] 11812 120 117% 11912] 12,600 | Internat Harvester_._..No par 991g Apr 7| 120 Aug 5 5653 Jan] 105l2 Dec 
54 16013/*154 ---| 15212 15212/*150 15612]/*150 15612/*150 15612 PER: 100} 1447s Apr30| 162 Jan18|| 148l2 Jan} 160 Apr 
131g 141g} 1314 137%] 131g 13%] 13!g 1312} 13 1314 2% 13 12,100 | Int Hydro-Elec Sys cl A...25 87g Jan 4) 167% Jan29 2%, Apr} 1012 Dec 
*9lp 984 95g 9% 95g = OBg 97g 1014 97g 1038 95g 10 4,100 ' Int Mercantile Marine. No par 6lg Jan 4! 154 Apr 9 412 Jan 8 Feb 
123g 12% 1215 12127 123, 125g, 1219 127 12%4 1334 133g 13%f 9,700 | Internat Mining Corp.....- 1} 10 Mayi18| 18% Jan 7 13%g Dec{ 1814 Dec 
6613 66 66 65 6553] 64% 651g] 6412 65 6434, 651s] 25,300 | Int Nickel of Canada_.No par| 551g Apr29| 73% Mar10|| 4314 May| 6633 Nov 
*130 135%4)*130 K  , 2s: 100} 1277g3May 27| 135%, Jan 5j| 12514 Feb] 136 Nov 
185g 187%] 1812 Inter Pap & Pow cl A_.Ne par| 1612 Feb23| 24% Apr 6 3% Apr} 23% Dec 
131g 13%] 1312 @par| 1053 Feb24) 18 Apr 6 244 Jan} 14% Dec 
7 73g 7! No par| 5% Jan12 94 Apr 6 15g Jan 8ig Dec 
102 10312] 10212 10314] 10314 106%4| 105%4 10734] 10512 10712] 104% 10612] 19,400] Preferred.............. 100} 9014 Jan 6 121% Apr 6 2012 Apr} 9814 Dec 
*6l4 67 614 Internat Rys of Cent Am__100 5igJune17} 10 Feb16 33%, Jan} Illig Oct 
*55g Gl2]  *55g Voting trust certits..No par| 6 June 8| 8% Jan30 3 Jan| 1053 Oct 
*50 5073) 49% ----------100] 431gMay 26} 571g Feb16}/ 1914 Jan} 6112 Nov 
*243, 257g| *24/lo ‘ No par| 24 Junel5| 28% Jan25|} 23 Apr| 30 
*44 4414) 441, 4414] 443, 4419] *435g 447g] *44 443g] *43 400 | International Shoe....No par| 41l4July 6| 493g Jan 4 47 Oct] 531g Feb 
431g 44 433, 433] *451p 47 457g 50 49 5012] 4753 48%] 3,600 | International Silver._..... 100} 31% Jan 2} 52 Marll 15 Apr} 35 Nov 
*98 991g} *981, 100 100 100 993, 101 100 10112] 100!2 10012] 1, 7% _preferred.......... 100} 88 Junel7} 110 Feb19 50 June} 93 Nov 
11% 12!gf 114 L153) ILllg 117%} Illg 115g 115g 12igf llleg 12 23,300 | Inter Telep & Teleg_...No par 9%,May 14} 157g Feb 19 lllg Sept} 1914 Feb 
2612 271 271g 2773] 2712 2773] 2712 2773] 2653 2714! 2653 2653] 7,4 Interstate Dept Stores.No par| 20igMay27| 361g Jan 18 103g Apr} 37% Nov 
*___. 1014g/*10114 1014s] 1014, 1014] 1014g 1013g/*____ 1015g/*___. 10112 Penns dovocckseu 00] 100 June18} 10712 Apr 6 82 Jan} 107 Oct 
*17 1784) *171g 17384) *171g 1734) *17 17%} *17 17%) *17 i” Eee Intertype Corp....... No par| 17 Junel8| 2612 Jan30 15 Jan} 22% Apr 
*27lg 28 *27lp 28 27 28 2712 28 2712 28 28 281g} 1,700 | Ieland Creek Coaj.........- 1} 25tg Jan26} 30 Apri15 243g Aug| 3133 Nov 
12612 12612}*125 13212/*125 13212] 127 127 [*125 13212/*125 13212 30 $6 preferred............. 1} 121 Jani16} 127 Aug 4|/ 113 Apr] 126 Sept 
*68l, 70 70 70 691g 6912} 69le 6912] 69 6914] 6712 68 1,000 | Jewel Tea Inc. ........ No par| 6712 Aug 6) 871g Jan 5 581g Jan} 93% 3 Nov 
136 136 134%, 136 136 13614] 135l2 13614] 136 13612] 13614 13614 1,400 | Johns-Manville ....... No par}; 120 Junel7} 155 Jan 88 May] 152 Dec 
#124 12419'*124 124191*124 12419'*124 12419/*124 12419!*124 12419! _.....| Preferred.............. 100! 120 Mari8]| 126 Jan 2}| 121% Feb| 126!2 Dec 
12814 129 ¢ 12812 128!2ef 129 129%/ 130 130 4 129 130 ] 130 130 340 | Jones & Laugh Stee! pref_.100/z11714,June 29] 136 Feb15/| 751g May| 133 Deo |} 
*32le 3312] *32%, 3314] 33 33le] *323, 34 *33l0 34 *335g 34 500 | Kalamazoo Stove & Furn...10} 28 June29| 46 Jan 6 391g July| 5014 Dec 
*1191g ____|*1191g ~.-.|*1191g ____|*11912 12012|*11912 12012|*11912 12012] -.-_-- Kan City P & L pt ser B No par 11512 Apr 8] 121 Mari17|} 116 Nov} 121 Apr 
*17 18 1714 1714] 171g 17%] 17% #18 18 18 17 17% 900 | Kansas City Southern....100] 15 June28} 29 Mari17 13 Jan} 26 Apr 
*2914 32 *2914 3114) *2914 3114] *29%, 311g] *2914 3012] *2914 30 | ------ 4% preferred.........- 100} 25 July 1| 44% Jan16 19144 Jan} 4812 Aug 
*2773 30 | *28 30 | *2814 29 | *28l2 30 | *2812 2 *28ig 29 | -.-.-- Kaufmann 1.4 Stores.$12. - 25 June28} 35 Mar 5 17 Jan}; 3614 Nov 
*21 23 | *21 23 | *22ig 23 221g 221g] *223, 23 ss. 88 200 | Kayser (J) & Co_...-.....-- 20 June30| 2714 Jan18|| 23% Dec} 331, Feb 
*97 101 {|*100 101 101 101 |*101 10912/*101 108 |*101 10912 20 | Keith-Albee-Orpheum st 7100 96 Junel6} 110 Jani14 80 Jan] 110 Nov 
*16 «=: 164] *1644 17 | *16 = 817 1614 17 1612 1612] 1614 1612} 1,200 a ee Haves Wheelconvel Alj 125sJune17| 2333 Feb 11 1914 Dec] 28% Jan 
131g 1312] 131g 131g! *12%, 13%) 135g 135g] 131s 135s| *123, 1353 TE. ME Divan ntahpandindeetal 1 9igJune 22} 191g Jan 14 171g Dec] 24% Jan 
*104 106 103 104 |*103 106 |*103 10412/*103% 10412] 10412 10612 380 Kendall Go $6 pt pf A_No par; 101 May 25] 10912 Feb 4 87 Feb] 107 Oct 
6014 614] 601, 61l2} 6lle 6214] 613, 6253) 62 6253] 62l2 63 |! 34,600 | Kennecott Copper-_.-..- No 51 Apr29] 69%3Mari10|} 2814 Jan| 63% Nov 
15%g 15!2} 15l2 16!2] 16 1643] *16 163g} 15% 161g] *157% 16 4,700 | Keystone Steel & W Co No par| 14l4Junel4| 20i2Mar 8 17%, June} 2453 Oct |} 
*41 42 *41 42 41 41 41 41 41 4l 41 41 600 | Kimberly Clark_...-. -No par| 37\4July 9} 46% Apr 14 181g Jan} 4612 Dec 
6 6 55g 5%] 51g 57g] = *512 57g] *55g 57g] 5%, 57g 500 | Kinney (G R) Co.....--.-.- 1 5 Junel4 93g Mar 30 37g May 73g Jan 
49 49 49 49 *45lo 49 *48lg 49 *48l4 48%) 48 48 70 Dreferred........ No par| 44 July10} 71 Feb30 30 Apr} 61 Nov 
*32%, 36 3314 3314] 325g 325g] 3314 3314] *32%, 3314] 32% 32% 80 prior preferred....Nopar| 3ligJuly 12} 35lgJuly 6]| -.-. ..--| -... -.- 
24 24 235g 2334) 2314 23le] 2314 2334] 237%, 241g] 24 24 3,500 | Kresge (S 8S) Co... anawee 0} 205sJune 29} 2953 Jan 2 201g Apr| 32% Nov 
*10l2 11 11 ll *10l2 11 101g 1012 1012 1012} *9lp 10% 300 | Kresge Dept Stores....No par 8igMay 18] 15% Jan16 453 Apr] 181g Nov 
*132 140 |*132 140 |*132 140 [*132 140 [*132 140 |*132 140 | ..---- 8% preferred_.......-- 105 Mayll| 147 Jani13}| 74% Feb] 135 Dec 
*34lo 36 B4lg 34%) 341g 3410] 3414 3414] *33° 3412] 33 33 Kress (S H) & Co..-... Ne par| 31'4June28} 4712 Jan23/| 35% Aug}; 51 Nov 
215g 217%] 213% 22 22 22 22 221g} 22 2214] 221g 221g] 3,200) Kroger Grocery & Bak.No par}; 18 Junel4| 2414 Jan14 191g June} 28 Jan 
*1653 187s] 19 19 21'2 21!ei *19 22 *18 21 *18 21 30 | Laclede Gas Lt Co St Louis 100] 15!2June15| 27% Jan 14 2012 Apri 337% Jan 
*28lo 33 *26 3312f 33 35 331g 3312) *32 35 34 341, 260 5% preferred........ -100} 23i4June 3} 41lg Jan14 32 June, 504 July 
191g 1912 195g, 195g] 191g 193g] 191g 191g] 1914 193g] 193, 1933! 2,700} Lambert Co (The).....No par| 18igJune30| 24 Mar 6 157g July} 26% Feb 
*10l2 131g; *12 1312} *12 131g] *111g 1319] *111g 1234) 1312 1312 100 | Lane Bryant--.-_-...... -Nopar| 12 July 8} 17%Mar 1 7lg Jan| 181g Nov 
23% 23%) 24 2434) 241g 247g] 243, 25le] 2514 25le} 25 253s] 3,200] Lee Rubber & Tire......... 17 Jan 4) 27% Marii 12 July} 18% Dec 
*34lo 35 *34lo 35 34 341g] 3334 341g) 34 34 *323g 3334] 1,200] Lehigh Portland Cement...25) 32 June30} 511g Feb 1 151g Apr} 451, Nov 
ee: ee. fs eee ee! ee ee andy Be Ski alee 4% conv preferred...... 00} 160 Jan 6) 203 Feb 1 9412 Apr| 180 Nov 
141g 154} 15 15 141g 1434) 1412 153] 143, 1514] 143g 1419] 5,800] Lehigh Valley RR........-. 50] 13igJune28| 2453 Mar 17 81g Jan}; 22 Oct 
2 2 2 2 2 2 17% 62 2 2ig 2 2 1,200 | Lehigh Valley Coal....No par 15gJune 23 3% Jan 18 2 July 4 Feb 
10%g 103g] 1012 1012 97g 1014 97g 897g 97g 105s} 10% 1012] 3,600 6% conv preferred....-... 50 85gJune 29} 1812 Jan 18 95g Apr! 19 Oct 
4014 4014] 4012 403%,| 41 Allo} 41 411g} 41lg 4112] 405g 4153| 4,900] Lehman Corp (The)...No par} 36 Junel17| 431gJunel0|;} 89 May/ 123% Nov 
*143, 15 *143, 15 *14%, 15 15 15 *147g 1534] *147g 1553 100 | Lehn & Fink Prod Corp---.-.-. 5} 14%gJuly 6} 21% 3 Feb11 12 Jan}; 21% Nov 
411g 4114] 41 4110] 4114 413g) 411g 4119] 4114 413g) 41 4114] 1,800] Lerner Stores Core... ive par); 740 July 2] 5853 Jan 9|| 3873 May; 65 Nov 
66 6614) 67 6812} 69 70 70 701s} 68% 69 69 6914] 5,200] Libbey Owens Ford Gl.No par| 58ieJuly 2} 79 Janl16 4714 Jan} 80% Nov 
121g 125g] 12lg 1253) 12%, 12%] 1214 123) 123 1212) 1214 1214] 2,100] Libby ay, head No par 9% Jan 2} 15%3Mar 2 7 May| 13 Nov 
281g 281g] *28 2812] 2814 28le] *28ig 28%) 28ig 2Y | *28lg 29 1,000 | Life Savers Corp..-..-...--- 5] 2553 Feb25| 29 Aug 5|} 25 May] 31lg Jan 
*99le 103 |*100 103 |*100 103 |*100 103 #100!2 102 9934 10012 200 | Liggett & Myers Tobacco..25} 93 May 20} 11314 Feb 4 97 Mar) 115 Jan 
*1011g 103 10212 102%} 10212 102%} 10134 101%} 101%, 102 101 10112} 1,900 Sertes 25) 9444June14} 114 Jan28 97% Mar] 116!g Jan 
*160 16012} 160 160 |*15814 15934/*15814 15934] 15912 15912) *1581l2 15934 200 Preferred 151 May20} 175 Janl13 170% Dec 
*2012 21 21 21 | *21 22 | *21 22 | *21!g 22 ee: .32 200 | Lily Tulip Cup Corp...No par| 2718%May 28] 2312May 5|| 19 Apr} 23% Feb 
68 68 6734 67%} *67%, 6814) 6712 6712] 68 68 6712 6712 600 | Lima Locomotive Wks. ™~ par| 59 Jan 4] 831g Feb15||} 257% Jan| 6312 Nov 
5912 60 597%, 60 5912 5973} 59%, 60 59% 597s; 5914 594] 2,800] Link Belt Co_.-..---.--. 5ligMay 14; 61 Jani14 36 July 
26 2614] 25% 2534] 2512 25%) 25% 26 251g 2614] 26 2614; 4.100] Liquid — Corp. ie per 25le July 29] 267% July 26)) .... ...-.] ---. ---- 
8414 84le!' 843, 853g 84le 85%] 84lo S85lg} 84% 85 8414 8453! 8,500] Loew’s Inc...-.-.-..--.- No 641g Jan 41 85l2July 30 43 Apri 671s Dec 
*10512 106 | 106 106 |*10512 106 )*10512 106 7 105!2 105'2]*10514 107 200 $6.50 ------NO0 par}]z105 July 28; 110 Jan23{] 1041g Feb; 1087, July 
21g ig} 2 2 2 2 2 2 2 2lg 2 21g} 6,000} Loft Inc.........--. opar| 1 June22| 3% Feb 2 35g Feb 
543, 543;) 545, 56 5514 5614) 533, 5434) 5312 5414] 5353 537s} 3,300 | Lone Star Cement Corp No par| 50\4May14} 7514Maril/} 35lg Jan| 61% Dec 
*714 712 74 74 7 738 7 7 Zig Tig 7 7lg} 1,000} Long Bell Lumber A...No par| 5%June17| 10% Jan 26 33g Jan Mar 
281g 2811p] 28% 29 | *2 2834] 28lg 285g} 2Sle Rio} *283g 28%, 900 | Loose-Wiles Biscuit......- 25] 28l4June17} 43l4 Jan 8/j| 23 Oct} 45 Jan 
*106 10612} 105 106 |*105 10612] 10612 10612] 106iz 10612]/*106 10612 80 5 ) eee 105 Aug 2] 110 Mayl12}| 107 Mayj| 113 Sept 
21 = Qlig] 2114 215g] Diag 213q] 2Blsq 213q] 213, 2134) 21% 217% 20 June26} 285g Feb 8/| 211g Apr] 261g Jan 
*135 139 |*135 139 |*135 139 |*135 139 |*135 137 | 134 134 pref “i00 127 July 7} 147% Jan20}} 140 Dec] 151 Jan 
*21 2134) 211g 2153) *215g 22 | *213g 217%) *2134 217%] 2llo 21% 400 | Louisville Gas & El A..No par} 19\4Junel17} 28% Janl 20 May] 3014 Oct 
*85 8612} 85 85 85 85 87 87%} *86 87 8512 8634; 1,100] Louisville & Nashville... 100} 824 July 2} 99 Mari7 571g Jan} 102%g Oct 
3514 357g] 3534 3653] 3673 37%3| 3673 3712] 3634 3634] 3573 3614; 5,500] Ludlum Steel_....--...--- 1] 2914 Jan 4) 41% Marillj} 2214 July}; 35 Feb 
*31lg 3219] 321g 321g] *31lg 321g] *311g 3212] *31!2 3212] 3212 32l2 200 aaa & Forbes..--- 10] 301gMay 4) 36 Febilij| 33 t Jan 
129 129 |*127 129 |*127 129 |*127 129 |*127 129 [*127 129 10 6% pref .------NO par} 129 July 29] 132lg Feb 9/| 1271g Jan| 13412 Nov 
45 45 45 45 441g 45le} 44l2 45lo) 44 45 44 45 2,900 | Mack Trucks Inc......No par} 40%g3June22| 6214Mar 8 27%g Jan| 4914 Oct 
477, 48 48 4812| 48lg 4814] 477g 4812] 4614 4733! 4612 4714] 4,900] Macy (RH) ColInc....Nopar|; 44 Junel7|} 5814Mar 8|} 401!g Apr} 6514 Nov 
*111g 11%] 111g 12%] 113 115g] 11g 1253 13 1414] 141g 1433! 2,500 | Madison Square -No par} 101eJune14} 15%3 Jan 20 85g Jan] 1553 Dec 
*473, 4910} 49 49 49 4919} 491g 4910] *49 50 49 50 1,500 | Magma Copper-.-..- cael 42 May23| 63 Marl0j| 341g Jan| 57 Nov 
*6 64; *6 614; *6 614 6 6 *6 614 6 6 300 | t Manati Sugar....-.--.-- 00 334May 17 7% Jan 12 1 an 
*5lg 6lg] *5lg Glo! *5lg 6le} *5lg G6l2] *5l2 Glo} *5lg 61g] ..._- Certificates of deposit...100 41gMay 14 Bes | EIS ea 
*19 21 | *19 21 | *20 214%] *1912 21le} 1912 1912] *181g 1912 50| Preferred_.......-.-.---- 100} 14 June28}; 30 Janli 7l4 Jan} 351g Deo 
Socas TO Rise 20 Minna BD 19 19 *15 1834) *15 19 50 Pref a of Keune 14 June24} 211g Apr 6]} -... -..-} ---. -.-- 
*121p 13%) *1219 14 | *121g 14 | *12lg 14 | *1212 131g] *1212 14 | -...__ Mandel Bros. ...-.----- 131g July 12) 16% Jan 11 7 June} 18 Nov 
*20 2719’ *20 48=—6.277g3' *20 27: | *20020=—_- 27%] *20 0 83=— 257 | ee t Manhattan Ry 7% cman 100 154June14| 39 Jani4ii 32 Decl 57% Jan 
*101g 11 | *1012 111g} *1012 11 1012 1012) 1012 1012) *912 1012 200 M % guar....--100)  6%June15) 161g Jan20), 12% Dec; 2314 Feb 
*191g 2014) *191g 2033) 193%, 1934) *1938, 2014] *195g 201g] *195g 2014 100 | Manhattan Shirt..-..-..-.- 25} 184June 22} 2953 Jan 30 171g May| 24% Dec 
*414 419 4ig 4g 41g 4lg| #4 4l4 4 4 3% «44 900 | Maracaibo Oil Exploration. -1 314June 17 Feb 17 2, Jan 6%, Mar 
*101g 1014] 101g 103g] 101g 1034] 1014 10%) 1014 10%] 103g 1012] 10,800 | Marine Midland Corp..-....5 une 29} 144 Feb 13 81g Apr} 12% Aug 
*13, 233) *18, 23g] *18, 23g] *18, ig 1%, 134 1% «1 70 | Market Street Ry.....---100} 153June24/ 312 Mar 29 llg Jan| 31g Mar 
*10l4 13 *10l44 13 *10l44 12 *10 1lig] *10 12 *10 1959 uss wid anicnah auahth woes aia 104June30}; 20 Jan21 61g July}; 23 Nov 
*23 24 *23 241p/ 19 22 21 21 19 2014; 20 21 340 6% prior -----100} 19 Aug 3] 39 Jan20 Jan} 45 Nov 
*3 31g] *3 4lg|  *3 3%) *3 31g 3 3 3 3 30 2a Stet. sc00e SE 2%June 22 67s Mar 27 24 July 71g Dec 
*421g 44 | #4219 44 | *421p 44 | *4219 44 | *421o 44 44 44 100 | Marlin-Rockwell Corp-.---- 39 July 19) 51% Mar 4]} 41 May; 56l2 Nov 
2714 2753] 273g 2753] 27ig 271e| 268, 2714] 26%, 2714] 26 26%) 9,700] Marhsll Pad On iio par 18% Jan 4| 30% Marilvi| 1l!g Jan| 251g Nov 
2312 2419] 2414 251g] 24 2453] 233g 244] 241g 2419] 2314 231e} 8,700] Martin (Glenn L) Co-.-.-.---.. 19igJune 16} 2914 Apr 30]/ .... -.--| ---- ---- 
*873 lg 87g = 87 83, 8% 9 914 9 9 *8l4 9 600 | Martin-Parry Corp....No par 7 Mayl14| 137% Jan 10 61g Apr} 12 Mar 
*51 54 | *51 54 5354 54 53lg 54 541g 541 800 | Masonite Corp-------- 0 48igJune 28} 74 Feb 5// -... -.--| ---- ---- 
*365g 37 | *3 3714] 3714 3714] 3714 3714] 37 3714] 3612 37 800 | Mathieson Alkali Wks.No par 253May 41% Jan 8|| 271g Apr} 42% Nov 
*148 155 |*148 155 |*148 55 |*148 155 |*148 155 [*148 155 | _____- 7% eccesoseee 142 Mayi17| 165 Jan25/| 1537s Jan| 163 Dec 
*63lg 64 63%, 63%) 635g 6353) 64 64 64 64 64 641s] 1,200] May Department res...10} 51%4June 2) 6614 Mar 11 4314 May| 70 Nov 
bg 9% 97%| *9l2 97%) Dig lg] * 93g 600 | Maytag Co......-.-..No par} 8 Junel2} 15! Jani1ijj 1312 Apr} 211g Feb 
*35 36 | *35 36 | *35l4 36 | *35% 4 36 §©36 | *35l2 38 100 $3 ww....No par| 34 June23}; 44 Jani13jj 4312 55 Feb 
Stee GB eucik 86) a OS iP 7.2.5 98 19... Be taterd. $3 preferred ex-warr.No par| 35 June 3} 45 Jan13j} 44 Novj| 50! Apr 
*10212 105 |*102%, 105 105 105 105, 108 103 103 |*103 105 160 $6 ist cum pref......Nopar| 97 July 8] 111 Jan22}| 103 Jan} 11012 Oct 
@ Change of name from Intern ational Printiing Ink Corp. 





* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


nm New stock. rf Cash sale. 


z Ex-div. 


y Ex-rights. 


q Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
aubdiie 2 — for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday riday the EXCHANGE 

July 31 Aug. 2 Aug. 3 Aug. 4 Aug. 5 Aug. 6 Week Lowest Highest Lowest | Highest 

$ yt share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
21%] 2lle 223,) 223, 2314] 22% 23 a 2214 227%| 4,000 | McCall Corp----.----- No par| 21 July3lj 36 Jan 2|]| 29 Feb} 37 Dec 

17% 18 18 18 175g 17%) 17% 18 *17%, 18 171g 1784} 2,300 | McCrory Stores Corp.------ 1} 143gMay 20} 241g Feb 11 2, May| 2312 Nov 
*85 90 | *85 90 89 89 | *85 90 | *85 891s] *85 90 100 6% conv preferred.---- 100} 84 June23}/ 10614 Mar 2|} 92 June] 10112 Dee 
50 50 50 =650 50 5012] 51 51 5llig 5lle} 52 52 1,300 | McGraw Elec Co..-...----- 5} 408 Jan12|} 54lp Mar 12 4012 Nov} 46 Nov 
*18lo 1914] *17 18%] *17 18%/ *17 18%] 18 18 | *18 18% 100 | McGraw-Hill Pub Co.-No par| 16l2June21| 2812 Jan19}/ 16 June} 2414 Dec 
3414 341g] 733%, 33%] 3312 33%] 3314 331g] 3314 3312] 33 335s} 5,400 | McIntyre Porcupine Mines..5| 32%May10|} 4212 Jan14// 381g Oct} 49% Jan 
36lg 3612) 36% 37 3634 3634) 3614 3612] *3614 3733] 3612 3634; 1,400 | McKeesport Tin Plate..---. 10} 3ligMay11| 4212 Mar 24/| .... -.--] -.-- ---- 
138, 137%] 137 141g] 13% 14 14 14 13%, 137%] 1334 13%) 6,200 | McKesson & Robbins. .-..--- 5] 125g Jan 6| 1614 Mar17 85g Apr} 14% Nov 
*44 45 443, 4434] 4412 4412] *443g 448,] 443, 443) 448, 443, 500 $3 conv preferred....No par} 42%July 1} 471g Jan12// 37% Jan} 4914 Nov 
148g 143g] 143 1419] 143g 1419] 1412 151g] 14% 15 141g 14%] 4,700] McLellan Stores.....------ 1] 124June 1] 19 Jan 8j| 111g Apr} 2133 Nov 
*96 9933] *96 9933] *96 9933] *96 993s] *9514 99%] *9514 993g) __-___ 6% conv preferred---..- 100} 95 June21/ 11212 Jan14|| 795 Dec} 10814 Dec 
28 28 | 27 2712] 271g 288%] 2812 281g] 281g 2833] 28% 2833! 1,800 | Mead Corp.-.---.---- No par} 25 Junel7| 34% Apr19}/ 12% Jan| 28% Dec 

*___._ 955s/' 9514 9514] *94 95le] *95 951] 9512 95lo] *90 95le 20] $6 pref series A..--- No par| 931gMay11] 101 Feb 16j| 795 Dec} 122 Nov 

73 «473 | *72% 74 73% 738) 74 74 74 74 733g 7383 600 | Melville Shoe_-------- No par| 67 July 1| 86 Jani3|| 55% Jan} 91 Oct 
mam: M4 1114 11%) 1114 118g} lle 1184] *113g 115g] 111g 1119} 1,300 | Mengel Co. (The)---------- 1] 94June29} 1633 Feb 9 67g May| 12 Dec 
*3814 397%] *3812 397s| *3812 39 3814 3812] *385g 39 | *385g 39 4 5% conv Ist pref_..--- 100} 34 June25} 47% Mar 8j/ -... -.--| ---- ---- 
28 297%) *25 291e] *27 2912] *261g 29le] *26l2g 29lo] *261g 2291p] ______ Merch & Min Trans Co.No par} 30 July30} 41 Jani16j| 311g Jan) 45 Oct 
65%, 65%) 66 66 66 66 66 §=66 66 66 65 66 1,400 | Mesta Machine Co--.-.-.--- 5} 58 Apr28} 72%Mar 5|| 4053 Jan} 65 Nov 
19 1914] 18% 1912] 1914 201g] 1912 2033) 201g 2034) 2014 207%} 27,500 | Miami Copper. --.---------- 5| 1434 Apr29| 2614 Feb 23 53%, Jan| 16% Dec 
31% 32 32 3212] 321g 3253! 32 325g! 315g 3214! 31 32 6,600 | Mid-Continent Petrol-..--- 10! 25lgJune17! 35% Mar 10!' 21714 Apri 30% Nov 

W4i 41 398, 4173] 4114 42 4053 4119] *40 41 411g 411s] 1,400] Midland Steel Prod_...No par| 33%June28} 4812Mar 5/| 2153 Jan} 4853 Sept 
*113 114 | 114 114 | 113 113 | 1131g 11319/*1131g 114 | 113 113% 100 8% cum Ist pref...---- 100} 108 June16}] 122 Jan 2|/ 110 Febj 13112 Mar 
*97l2 100 | a@98lz Q8le} 9834 9884) *983, 100 | *99 109 | *99 100 80 | Milw El Ry & Lt 6% pf--100} 94 June21] 106 Jan22/| 88 Mar] 109 Sept 
11714 11714] 11714 11812]711712 11712] 118 118 | 1181g 1181g] 11714 11714] 1,100 | Minn-Honeywell Regu-No par} 96 Mayi14| 120 Mari7|/ 265 Apr/ 112 Nov 
*118 120 |*118 120 |*118 120 |*118 120 |*118 120 /*118 120 | _____- 4% conv pref ser B_...100] 108 May 4] 124 Mar10/|/ 119 Dec] 120 Deo 

14 14 137g 1483] 13% 143] 13% 14 13% 14 1334 13%] 8,400 | Minn Moline Pow lmpl No par} 11 Jan 4| 16!g Maril 61g Jan| 123g Mar 

*10214 105 | 10473 1051s} 108 108 | 108 108 | 106 106 |*104 107 700 $6.50 conv preferred.No par| 88lg Jan 7} 108 Aug 3|| 574 Jan| 94 Dec 
lig «18 1 15g} *11g «18) *11g 15g] 11g Ata} 1g 1g 100 | Minn St Paul & 8 S Marie.100 1lg4June 24 214 Jan 23 13g July 2% Feb 
2lg lg} #214 dln} *21q 0 4g] #214 41g] #21g 41p] #214 Alp 100 7% preferred......-..- 100} 2igJuly31} 51g Mar 4 212 Aug} 5% Feb 

3 3 *27, 314] *23, 314] *3 314] 3lg Sig] #3. 314 210 4% leased line ctfs_...-- 100} 25sJune30} 614 Jan 8 2% Jan}; 61g Feb 
*271, 28 28 2814] 2712 271s} 28 28 2734 281g} 278, 27%) 2,000 | Mission Corp-.----.--- opar| 23%Junel4| 34 Apr 5/| 16%June} 297, 

7 7 7 7 7 7 7 73 7ig 7g 7 7ig} 2,500 | Mo-Kan-Texas RR....No par 5leJune 17 934 Mar 17 51g Jan 953 Feb 
*2414 25 24 2453) 24 2414] 24 2514] 2514 251g] 24% 24%) 2,700 erred series A....-- 100} 21 June28} 3453sMari7|| 1412 Jan} 33% Oct 
*3lp 37] *353 4 35g 353} «= 3lg 312} «= Bg Bla] *33g Ss Bila 300 | tMissouri Pacific.....-...- 100} 3 Jan 2} 6% Mari17 2 Sept} 4 Feb 
7% Tigi Tig Tel 47 71g} 71g 73g} «71g Ta] *71qS 78g} «1,400 5% conv preferred _-...- 00} 6 June29} 1214 Mar17 3% Jan| 7% Feb 
353g 357g] 3453 35le] 3514 35%] 3412 35 35 35le] 3412 35 2,800 | Mohawk Carpet Mills..--- 20} 28 May14| 40% Jan23/| 19% Aug] 3312 Dec 

*101 10312] 10312 10312] 10212 10312] 10312 104 | 104 10510] 103 104 2,300 | Monsanto Chemical Co.---10} 85 Apr29} 10512 Aug 5|} 79 May| 103 Mar 

6314 6373} 62% 6334] 6212 637%] 62 6314] 62% 6312] 6214 6314] 23,800 | Mont Ward & Co Inc..No par| 48 May13} 69 Marl0j} 35% Janj 68 Nov 
*33 35 | 33 35 | *33 35 | #33 35 35 35 | *33% 36 100 | Morrel (J) & Co....--- No par} 31 July13} 46 Febi7|| 4112 Dec} 59% Feb 
otes £6 | 96. &§ 541g 5412] 55 55 | *55lg 56 561g 561g 60 | Morris & Essex._......-.-- 50} 5412 Aug 3} 661!2 Jan18|/ 6012 Jan}; 71 Feb 

1 13g} *13g L112 13g 11g 13g 11g 13g lg llg 11g} 12,600 | Mother Lode Coalition. No par 34May 12 312 Feb 26 3% Jan 21g Nov 
351g 3573] 35% 35%) 35 357%] 3412 347%| 3412 34%] 341g 3412! 3,700 | Motor Products Corp..No par| 27%June30| 3812 Jan15|/ 2833 Apr| 4312 Oct 
211g 211g! 211g 2Q1lg! 2114 215gl 213g lie} 2ilg 2ilgl 20% 21 1,700 | Motor Wheel_........---. : 1712June14| 26 Febi13j, ‘S'* Jani 27 Nov 
*405g 42 41 41 405g 41 41 4114/4012 407) 403g 4033] 1,300] Mueller Brass Co..--.--.-- 374June23} 61 Mari6/] .... ...-| .... .... 
1314 131g] 131g 1312] *1212 131g] 1314 13l4)/g13 13 | *1219 12% 700 | Mullins Mfg Co class "ih 13 July 30} 147% July 21 a es (ey 
*88 90 | *88 90 | *88 90 891g 891g] *88l2 90 | *881p 90 10 $7 conv preferred...No par| 80 June15| 99%Mari19|} 70 May] 101l2 Nov 
*20lg 21%) 21 21 *2138, 2234) 21lo 22 *21lp 23 *22 22% 300 | Munsingwear Inc. -.-.-- No par| 19% July 30) 361g Feb 11 21 Jan} 3 
*72 76 | *72\44 75 75 75 | *72 75 | *73 75 | *73 74% 100} Murphy Co (G C)...No par| 67 July 6} 90 Mari3|| 447 May] 7912 Aug 

"106 =..../*107 ._.-.]|*107 aeel*lOT. «Nac PROT onc) SERIO eee dees 5% preferred. .....--.- 100} 102 Apr 8] 108lg Jan 26]; 1021g July} 108 Dec 
13 = 1384] 131g 135g] 131g 1312] 1314 13%) 1314 1314] 12% 13 3,200 | Murray Corp of America...10] 10igJune28| 20% Feb11j} 14 Apr) 22% Mar 
*63 64 64 64 65 65 65l2 6512] *6512 67 67 67 400 | Myers F & E Bros_...No par| 5853 Jan23} 71 Mar 1|j 43 Janj| 6212 Nov 
188, 187g} 185g 1873} 18% 1914] 18lp 19 181g 18%) 1812 18% | 11,700 | Nash-Kelvinator Corp.-_---- 5} 16lgJune17| 72453 Jan 28)/ .... ----| ---- ---- 
*321g 33 33 33 | *32lg 3212] 33 33 | *33lg 37 | *331g 3712 20 | Nashv Chatt & St Louis...008 30 June29} 4712Marii|} 201gMay| 4712 Oct 
2llg 217) 2114 2134] 218, 21%] 211g 217%] *215g 2134] 211g 213,) 2,300] National Acme__...._..---- 17%June 29} 24 Mar 9/} 12l2 Apr] 1912 Dec 
13-1314] 131, 1314] 131g 1314] *12lg 1319] *1212 13 12% 12% 700 | Nat Aviation ener 1114May 18] 18% Jan 21 912 Apr} 155s Mar 
235g 235g) 2312 2334] 231g 235g] 231g 23383] 231g 233g] 2314 2333] 10,800] National Biscuit._.._.-.-. 10] 22%June14| 33%3Mar 2|| 28%, Oct] 38% Jan 
*150l2 163 |*150l2 163 |*153 163 |*154 163 |*154 163 |*154 163 | ____-- 7% cum pref..........- 100] 145 May 18} 167 Jan18}| 153 Jan) 16412 Dec 
*26 27 | *26 267] *2614 27 27 = 2714] *271g 27%] 2778 277% 400 | Nat Bond & Invest Co_No par} 25 June30} 33% Jan13|| 307 Dec} 37% Dec 
*90 95 | *90 95 | *90 95 | *90 95 | *90 95 | #90 96 | ...---. 5% pref ser A w W..---- 100} 9312 Apr 9| 10312 Feb 3|| 100 Dec} 10712 Dec 
*34lp 3473] 35 36%3| 357 3633] 35lo 3614] 357% 36 3534 36 8,900 | Nat Cash Register-_-_- No par| 2953 Jan 5) 387% Feb25|| 21 Apr] 3253 Nov 
20%, 21 20%, 21 201g 21 2014 2012} 20 2014) 20 201g] 16,200 | Nat Dairy Products...No par| 18lgsJune25| 261g Feb 8/} 21 Apr] 28% July 
*110 =11212/*1101g 11212/*111 1121g/*111 11212/*11114 11212/*111 11219) ______ 7% pref class A.....-- 100|z107%June 1} 11212 Mar11||} 107% Oct] 112% Mar 
*10912 11012|/*10912 110 | 10912 10912}*10712 110 | 10712 10712] 10712 10712 70 7% pref class B.....--- 100] 107 Mari1lj 112 May20|} 107 Dec} 112 June 
18lg 1812} 18% 1953} 1834 191g] 187g 187%} 185g 18%) 18% 187%3| 3,400] Nat Depart Stores....Yo par} 15 Junel4] 245sMar 9/| 10 Apr} 244 Nov 

*7 71g] *73g = 75g] 78g) 78g] ¥7 75g *7 712] @ 71g 71g 3 6% preferred........... 10] 6lsJune17} 10% Jan 28jj -... .-..] ..-. -... 
301g 3014! 301g 3012! 29%, 301g! 303g 3012! 2978 303s 2914 2973} 5,900 | Nat Distillers Prod....No par| 2712 Feb 5) 35 Marl17 2553 June} 3333 Mar 
*30 35 [ *31 35 4 #31 35 | *31tg 34 | *31lg 34 | *311g 34 | ____-- Nat Enam & Stamping.No par| 29 Junel4] 38 Mar 3/| 28 Oct] 37% Apr 
*138g 1384] 133g 1312] 138g 1312] 13 1314] 1212 1314] 1214 12%] 6,900] Nat Gypsum Co-__- ......- Si 18: Juned7) | 100s BOP ER sce cus) boss cave 
381g 38%) 38le 39 393g 397%] 3914 40 3912 40 39 «640 9,900 | Nationa] Lead_..........- 10} 30%sJune17} 44 Marll|/ 26%June} 3612 Nov 

*154%g 159 |*15433 159 |*1543g 159 |*1543g 155 | 155 155 |*1543, 159 100} 7% pr ferred A.....-.. 100] 154% Apr26/ 171 Jan22|/ 155 Oct|/ 171 Dee 
*128 135 |*128 135 |*128 135 | 13434 13434/*129 13414/*128 13412 20! 6% preferred B_.....-- 100} 127 July 9} 150 Jan29]| 137% Jan| 147 Nov 
5134 5134] 52 5212} 52 52%] *52 5210] 52 52 5llg 52 1,600 | Nat Mall) & St Cast’s CoNo par| 44 Junel7|} 617% Jan22|} 54 Dec; 61l2 Dec 

Illy 114) 11 1114] 105g 111g} 105g 1073! 103, 10%] 1053 11 6,000 | National Power & Lt__.No par 85gsJunel7} 14% Jan14 95g May| 14% Feb 
*llg 11g] *1lg 11g} *1lg 112} + *1lg 11g} *1lg lo} *1lg le} --_ Le Nat Rys of Mex Ist 4% pf_100 %7Junel5| 24 Jan18 73 Jan| 3 Feb 

* 1a] *3g sgl lo} * lo] —*3g isl ie. CAP occe. 5% 2d preferred_-....-- 100 3gJune25| 1 Janis 1g Jan} 11g Feb 
9253 9312} 9312 95 941g 951g} 953g 961g] 961g 97 97 9734] 12,500] National Steel Corp._.___- 25| 70 Jan 2| 973% Aug 6|| 5714 Apr} 78 Dee 
371g 3714] 37 371g] 371g 3853] 3714 381g] 3853 397%| 397% 4133! 30,400] National Supply of Del_____ 10] 31%June23} 413g Aug 6|| 197s Jan] 751g Nov 
134 135 | 137 137 | 185 13512/*135 139 |*13512 1385s/*136 138 70 IN os ue dak ccacus 100] 12112 Feb 26] 137 Aug 2|| 74!g Jan] 133 Dee 
*71g 773) 714 712] 71g 784] #714 77m] *71g—S 710] 7g 7g 700 | National Tea Co...--- No par| 6l4June12} 121g Jan15 773 July} 12144 Nov 
912 95g} = Dlg Ola} Ss Olg_s« Ola] «= Q5gs«g]  *Q 93 9 953} 2,600] Natomas Co__._...__. No par| 914July 23} 131g Feb25|} 1014 June} 134 Jan 
*41 43144] #41 43 | *41 43 42 42 | *413, 4314] *41lp 4314 200 | Neisner Bros Inc._......--- 1} 37 July 2| 5714 Feb13]}/ 32% Apr] 60 Nov 
*53 561g] *53 561g] *53 541g} 53 53 | *52lo 54 | *52l—p 54 100 | Newberry Co (J J)_...No par| 50 June17| 64%;Mari10/} 41 Apr] 6414 Nov 

*106 108 | 106 106 |*106 108 |*106 108 |*106 108 |*106 108 70| 5% pref series A__.._.- 100} 100 Apr 7] 109 Janilj} 10412 Apr} 110 Nov 
*18 = 2219) *13 = 2219] *15 2212] *17 221g] *191g 22Ie] #1914 22ie} _.___- t New Orl can Bee... 308 17 June24} 37 Marl7j| 10% Feb} 43 Apr 
33 3314] 331g 3412] 34 3434] 3312 337%] 331g 3312} 3253 333g] 4,700] Newport Industries._______- 28 <Apr28| 41% Jan18 9 <Apr| 40 Dee 
“65 74 |*.... 74%) 73% 74%] 73lg 74 |*.... 74 |*.... 7Bls 400| N Y Air Brake....._.. No a 7312 Apr30| 98lg Feb10}| 3212 Jan| 83 Dec 
3934 4014] 3914 4012] 3834, 3973] 39 411g] 4014 4153] 391g 4014{ 60,500} New York Central____No par| 34igJune28| 5514 Mari17|| 27% Jan| 4953 Oct 
61 51 51-551 S| *50lg «51%; 52 52 52 «62 521g 522 900 | N Y Chic & St Louls Co_..100} 41 Jan 4| 72 Mari7|} 17% Jan} 653lg Oct 
83 83 84 84 84 84 | *82 8412] *82 8434] *82 84l4 5001 6% preferred series A...100| 79!2July 2] 100 Jan22l| 3612 Jan}; 95 Sept 
*2312 24 f 2312 231g] 23 231g] 2253 2273] 2314 2312] 23% 24 2,200 | N ¥ C Omnibus Corp_._No par] 21 July 15% 31% Mari9f] ---- ~---}] ---- ---- 
Cees sece] sees | dene] cass cten 15% Apr 29} 2112 Mar20j/ --.. ----| --.- ---- 

97% «68 *7ig 8 *7%, 8 6 July 2} 12% Jan22 31g July} 15 Nov 

*171g 1834) *171, 18 171g 18 1219June 17} 25% Jan22|} 1014 May| 2914 Nov 
*127 12919] 127 127 |*122 1291 121 Mayi17| 135 Jan20j||/ 119 Jan} 150 
*119 128 |*119 128 |*119 128 125 May19] 137 Mari2|| 125 Jan/ 138 Sept 

*1 lig} *1 ae 1 %June25| 2 Jan 7 1 Jan| 24 Feb 
cose GF [922.. 87 [*..25 87 85 Aug 6} 97 Feb10]; 90 Janj 994 Sept 

412 4lp 3g 41g] 41g 414 3%June15| 9% Mar 8 3 Apr) 6lg Dec 
14 14 137g 148g] *1314 13% 12144June17| 2612 Feb 25 73g Apr} 1814 Dee 
*2% 3 23, 28) 28, 2% 2igJune29| 67g Feb 11 4 July} 7ig Feb 
*10%g 1012] 1015 11 107% 117 8l2May 18] 1912 Feb 11 912 Apr} 1553s Mar 
*58 59 | *58 59 59 = 65la 55 June28| 7612 Jan 22 57 May| 99 Sept 
89% 90 90 90 9014 9014 6312June 14} 102%May 3]; 83 Mar) 104 Nov 

*10012 101 | 10012 10012] 10053 1007s 73 June 9| 112\4May 5]| 9312 Apr] 10914 Aug 

"21g 284] *21p 23) 21p Ql» 2 Jan 4 Mar 3 llg Aug} 27% Jan 

241 241 |*240 243 |*241 243 236%, Apr 29} 272 Jani14/| 210 Jan| 31012 Oct 
*104lp 106 |*10412 106 |*10414 106 102 Apr 8] 114 Jan 8|| 105 May] 115 Oct 

28%, 291g} 2812 28%) 277% 2281p 21 Junel7| 34% Jani14 231g Apr| 35le July 
55 55 5438, 55 | *53lo 5484 4814June 18} 5714 Feb 3 52% Feb| 59 June 
11% 1213} 11% 12!g] 117% 12 1 95g3May 18} 173: Jan 21 65g Jan} 1414 Dec 
*99 997%] *9914 997s} 9914 9914] *99 9912} 99 9914] #99 100 600 | No Amer Edison $6 pf_No par| 97%June 25} 104g Jan 8|| 98 Jan} 10612 July 
*9914 9973 9973 100 | *993%, 9973] *99% 100 | *99% 99731 99% 99% 150 | Northern Central Ry Co...50| 93 Mar231 105 Jan28j/| 9712 Apr| 103 Nov 

HA29 291g] 283, 291c] 281g 291g] 281g 30 2914 3014] 28% 291g! 16,100 | Northern Pacific......._- 100] 25%June28} 365sMaril|| 237% July] 36% Feb 
Tico. 458, 453) 45 45 |*.... 461g/#____ 461g/#____ 46lg 30 | Northwestern Telegraph___50 Aug 3] 531g Jan22}| 50 Aug) 57 Mar 

*é 414) 414 433] 419 47] 412 453! 419 41 4 412} 2,400 | Norwalk Tire& Rubb..No par} 314 Jan 4| 6% Mar 3 2 Jan| 41g Mar 
*30 318] 3012 31 Bllg 32%] 32 321s] *301¢ 333g! *30l2 3333 140] Preferred............... 50| 2614May18} 40 Jan18]}/ 19 Aug} 32 Nov 
208g 2012) 20 2033) 20 2033] 1953 20 | 193% 20 | 1912 20 | 14,500] Ohio Oil Co____-..__. No par| 171g Jan 4) 22% Apr 5jj 121g Aug} 18 Dec 

6612} 66 6812] 6712 6812] 6714 6814] 665g 6812] 66% 66%} 8,100 98 Equip....No par| 5312 Jan B. 7 2% 241g Jan} 5912 Dec 
Cebe Saeel bene) Kical bass ‘Sétal adae dosel nak ebnal ound RM De sesn | Bee scbvocnnacuccnsase 2%June BJUlY fi] ---- ----| ---- ---- 
*15 1514] 151g 151g] 14% 1 147%, 15 143%, 14%| 14%, 147%] 1,400 — Sore(T ae) vie No par 13 “June 28 2612 Feb16}} 17 July} 251g Mar 
*101 109 |*101 109 |*101 109 |*101 109 {*101 109 | 101 101 10 preferred A__...._. 95 June28| 114 Febi13|| 107 Jan} 115!g Feb 
*15lg 16 16 16 16 16 15% 15%] 15% 16 | *15% 1 600 Oppenhale Colt & 06-0 po 1214May 14} 19%gMar 1 8 Jan} 1953 Nov 
4134 4134) 41% 413) 41 4184) 4114 413) 41 411s} 41 41%] 2,800] Otis Elevator.....___- opar| 33%May14| 4514 Jan21|| 24% Apr) 39% Nov 
*125 131 | 131 131 | 13014 13014/*125 130%4/*125 130%4/*124 130% 6 6% preferred._......_- 100} 126 July 7| 140 Feb 3]/ 123 Jan} 136 June 
1914 2014] 2033 207%] 2053 21 205g 2073] 203, 207%] 19%, 203] 18,100 | Otis Steel__._....___. opar| 141gMay 18} 24%Mar 8} 1212 July; 20% Mar 
---- 1384 [*127 134 |[*12812 134 |*128 13319/*12712 134 |*12712 134 | -.-_-- 7% prior preferred ---.. 100} 11212 Jan 23| 134 Mar 6 0 July} 120% Nov 
8 85 8713 871g} 88 88 | *86lo 89 86 86 86 86 500 $5.50 conv 1 st pref..No par} 75 Jan26| 97 Mar 8 79 Dec] 8312 
"23 25 231g 2312] 24 24 | *24 25 2414 2414] *24 25 300 | Outboard Marine ncodth SB: Beek BR: PONS cece sped] cuce sack 
*55l4 60 57 87 58 58 | *57 58 | *57 58 | *57 58 50 | Outlet Co_-..-2 22. 2e No par| 54%June29| 75 Janil2|| 47 Jan| 70 Nov 
oe Be jt es ae Re eee CET es Se i eee oe Re Gaara. 1 114 Mar 4] 115 June 9j/ 114 July] 114 July 
99 991g} 9983 10053] 10014 101 101 102 | 10012 10214} 101 10112 7,700 | Owens-Illinois Glass Co_.12.50] 28212 Apr 28] 10214 Aug 5]/ -.-. -...] --.. ---- 
*173, 18 175g 1753} 1712 1753} 1712 17%) 41712 1753| 1734 1734) 1,900] Pacific Amer Fisheries Inc._.5| z17 June30| 23 Jan 7 13 July}; 22 Dec 
*8l2 9 *8lo 9 *8lp 8% 81g 95g} #9 91g 8% 868% 390 | Pacific Coast..........._. 10 653June17| 1533 Feb 1 31g Jan} 15 Dec 
257g 2573] 2573 261g] 261g 261g] 2612 2919] 28 28 *27 28%, 420 Ist preferred_....... No par| 2312June22} 40 Mar 3 814 July}; 3212 Dec 
*15lg 17 16 16 16 16 16 181g! 1714 1812' 17 175g 380 2 Sr No par| 13 Junel4! 2714 Feb 2 414 Jani 297%; Dec 
* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. mn Newstock. r Cash sale. z Ex-div. y Ex-rights. { Called for redemption. 
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STOCKS 
NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Monday Tuesday EXCHANGE 
Aug. 2 Aw. 3 Lowest Highest Lowest | Highest 
$ per share | $ per share $ per share | $ per share ||$ per share|$ per share 
22 22 | 2153 217% Pacific Finance Corp (Cal) _ 0 20%June 16} 32% Jan14|| 30 Dec) 3953 Nov 
323, 327g] 3212 32% Pacific Gas & Electric.____ 25] 28igJune17} 38 Jan12 30%, Jan} 41 
44% 45 | 4412 45 Pacific Ltg Corp...._- 4012June21| 53% Jan 14 Dec} 58% July 
291g 291g} 293, 3014 Pacific Milis...._.___. No 25 June28| 44% Jan 9 1444 May| 4714 Dec 
*1407% 141 | 141 141 Pacific Telep & Teleg_.._- 134lgJune 2) 152 Jan 4 Jan| 153 
---- 14012/*.... 14012 ° _ __. Sian 133 Apr28} 149 Jan 2 Jan} 152 July 
27 2714] 26%, 27 Western Oil Corp__.__ 20%May 14) 29% Apr 6 11% Apr} 231!2 Dec 
8% 9 834 Packard Motor Car._..No par| 7%June17| 12% Feb 18 6%, Jan| 1353 Oct 
1llg 1119] *113, 12 Pan-Amer Petrol & Transp..5| 10% July 2] 171g Jan 20 124 Aug} 2053 Jan 
23g = Dag 24 +Panhandle Prod & Ref No par 2 June 28 412 Jan 25 1%g Jan 4144 Apr 
100 100 98 99 8% conv preferred_____ 100} 60 Jan 6) 121 May 13 181g Jan} 74l2 Apr 
*67l2 70 | *6712 70 Paraffine Co Inc_____. No par| 61%June29| 90 Marl0}|} 67 Apr] 9712 Feb 
*92 100 100 100 4% conv preferred_______ 100} 99 June 4| 109% Mari8}/| 103 July} 10912 Dec 
22 2219] 21% 22% Paramount Pictures Inc 165sJune 14' 28% Jan 28 7ig Aug 5 Dec 
*154 161 | 152% 152% 6% 1st preferred_...___ 121 June 29; 20012 Jan28/| 59 June] 174 Dec 
*197% 2012] 19% 2014 d preferred_.._.___ z15igJune 14| 26% Jan 28 8lig Aug] 22% Dec 
25 25 | #24 25le k-Tilford Inc........... 24le July 28} 341g Jan 5/| 1712 Jan| 3712 Dec 
4% 5 4% 5 Park Utah C M........... 4 Mayl4| 84 Feb 25 2% July} 514 Jan 
381g 381p] 3812 3853 Parke Davis & Co____. 36leJune 30} 44% Feb 3/| 40% May! 4714 Mar 
a ::6 C6 Parker Rust Proof Co. _.2 23 Junel6i 2912 Feb 3'' 23 Apri 32l4 Nov 
3%, «3% 3%, Parmelee Transporta’n_ Nos par 2%,June 17 75g Jan 14 4ig Jan} 10 Apr 
87g =Qig 85g Pathe Film Corp______ 6l4May 18} 10l2e Jan 5 65g June} 117%, Apr 
155g 15%) 15% 16 Patino Mines & EnterprNo par| 141g Feb 5| 2373 Mar 11 101g May| 1712 Nov 
65g 634 653 wanes CD... cc nvecsecta 3 353 Jan 2 73g Feb 18 llg Jan 3% Dec 
4612 4612] 463, 46%, Penick & Ford_....___ 38igMay 13} 64 Jan 9 Aug! 73 
97% 99 | 9914 9912 Penney (J C)......_. 85 June 16] 103% Mar 8|| 69 Mar] 11212 Nov 
*3%, 4 #33, 4 Penn Coal & Coke tfc 31gJune 30 6%g Jan 23 31g June 67g Jan 
71g 712 733 Penn-Dixie Cement_..No par 5i4June 16} 12i2 Feb 2 41g Jan} 101g Mar 
*§2 52%) 52 52 $7 conv pref ser A_..No par| 43l2July 6| 7612 Feb 1 28% Jan| 74 Dec 
*2612 2733) *26 27 Penn Gl Sand Corp vtcNojpar| 22 Jan13| 29%, Feb 10 17 June} 27% July 
36%, 3714) 3612 367 Pennsylvania RR_..._.__. 50] 34l4June 28} 5014Mari17|| 284, Apr} 45 Oct 
*45 49 | *45 49 Peoples Drug Stores...No par| 47 June28} 63 Mar 9// 30 Feb| 591g Nov 
*113 116 |*113 116 6% conv preferred. _.___ 1 112 July 15) 116% Jan27|} 110 Mar ae 
51g 514} «51 51 ers GL&C (Chic)_.100} 431!2June 25} 6512 Feb 6]| 38 Apr Oct 
Peoria & Eastern 100 4lg Jan 5| 17 Mar Jan ore Feb 
305g Aug 5) 48l2Mar 5/| 25ig Apr| 4612 Aug 
71 Aug 3} 87 Jan 7|| 64lg Jan| 122 Nov 
75 June28} 91 Jan 8 Jan 
19 June 2} 25 Janll Jan} 31 
1644June17| 2153 Mar 11 12% June} 1814 Dec 
73gMay17| 13% Feb19 101g June} 191g Mar 
40 Junel4| 59% Marl0/| 2553 Jan| 56%, Dec 
38lgJune 23} 5412 Jan14|| 45!2 Jan) 5453 Aug 
76 June 28/ 10014 Jan 8/] 81llg Jan] 1021l2 Oct 
414May 20 7ig Feb 2 314 Jan 2 Mar 
8 50 8 Junel7}; 14 Jan12 8ig Jan| 1673 Mar 
lig 18 lly Phila & Read C & I._..No par 1 June ll 31g Feb 1 llg July 35g Jan 
1 911g} 91 9212 Phillip Morris & Co Ltd__.10} 70 Apr 7} 95l4July 19 Mar] 101% July 
*131g 14 131g 1312 Phillips Jones Corp_...No par| 11%June17| 20 Jan16 7% Apr} 16 
*69 80 | *69 80 % preferred. ......... 00} 72 July 8} 87% Jan 6|| 68 May| 88 Mar 
627g 6353} 62!g 63 ps Petroleum. .... 4912 Jan 4; 64 July 26 381g Jan Dec 
*6lo Tile} *6le Phoenix Hosiery... ..... 6 July 30 912g Jan 20 5ig July} 1153 Dec 
*47 54 *48 493,| *473, 4934) *473, 50 | *47% 50 | -..--.]| Preferred_......_....- 44 June 3) 74! Jan13 70 July} 84 
*164 17 *1614 17 Pierce Oil 8% conv ne ae 14%June 16} 20% Apr 5 Jan} 18144 Dec 
283, 2819] 283, 2812 Pillsbury Flour Niills._... 25) 28%g3June17| 33% Jan18}|/ 2753 Dec} 3714 Jan 
*401, 46 *401, 46 Pirelli Co of Italy ‘‘Am —— 40 July 16} 56 Feb17 49%, Dec} 621s Aug 
*10l2 12 | *11 12 Pittsburgh Coal of Pa___.. 10 June 8} 18% Jan 2 7ig June} 1814 Dec 
531g 5319] *52 54 6% preferred. ........- 52 Junel7| 7612 Jan22/} 35l2 Apr| 77 
*16614 173 |*166 173 Pitts Ft W & Chicago___._ 165 Apri2} 175 Jani8|}/ 155 Mar! 160 May 
*175lg _...|*175l4 - 7% gtd conv preferred__100} 1741s Apr23} 190 Jan 7|| 176 Feb] 187 
143, 147s} 14% 15le Pittsb Screw & Bolt... 12 Junel4| 20 Mar 8 7lg Apr] 13% 
2753 29 29%, 31 Pittsburgh Steel Co....Nopar| 24!2June29} 43 Mar 8 231g Dec} 29 
91 921g} Q1le 92 7% cum pref.......... 00; 84 June28} 122 Mar1l10 Jan} 110 Dec 
*2l44 2 #23, Pitts Term Coal Corp_.....-. 214June 21 4 Jani2 1l4 May 43, 
*14 18 *15 18 % preferred .......... 16 July 26; 28 Jan12 14 June} 30l2 
5 5% 514 rittsburgh WE. onchiuct 33g Jan 2 85g Feb 1 5g 91g Apr 
Pi2dh, 124 e120: 123 Conv pref unstamped__.100] 9714 Apr 29) 141 July 14 581g Jan} 11244 Nov 
*30 3233] *30 3233 Pittsburgh & West Va.._..100} 29 Junel7| 4714 Mar 5 Jan} 414 Apr 
bead ieceail elke  aidiih Pitts Young & Ash 7% pf.100/} 167 Feb16| 167 Feb16|/ 167 July; 167 July 
*1lg 11g 14 Pittston Co (The)..... 1 June 22 3 Jani12 llg Apr 3%, Feb 
2612 2653) 2614 te ANE Sen eetcn a inate 2414 Mar 22} 297g Apr 22 1% Jan} 27: 
*17 18 *17 Pond Creek Pocahon..No par| 16!2June29} 2153 Apr 14 May; 2612 Mar 
223, 2219} 2214 2% Poor & Co class B...-. 2133June17| 331g Feb 4 Jan} 29% 
*5le *5le Porto Ric-Am Tob cl A. 94 aed 4i4June 15} 117% Jan 22 4ig Jan} 11% 
*l7g 2 *17 Paes 1igJune 29 37g Jan 22 14 Jan 3% 
81g 843) * 778 tPostai = & Cable 7% oe. ioo 7 June23} 15l2 Jan 20 634 Ma: 131g 
197% 197g} 19%, 19% teel Car Co In 17igJune 17} 317% Feb 11 7ig Oct} 28% 
*20 20%; 20 20 5% _b ft Sea 18 June26; 31 Feb10 17% Oct] 2814 
*53 5484 = 5434 5% conv 2d pref_.......- 52 July31| 86 Feb1lj/-. 5712 Oct] 73%, 
6llg 6214 621g Procter & Gamble. -.-_-_ 551g Jan 4| 65lg Jan15/} 4014 May| 56 
11719 1175 1s Tie 11812 wat pf (ser of Feb. 1 So” 100 11412 Mar 25} 11812 Jan 4 12212 
43 4319] 427, 43% b Serv Corp of N J..No pav| 36%Junel17} 52%, Jan 21 39 Apr] 5012 Nov 
101 101%j}*101 102 preferred_....... 99%, July 2} 11214 Feb 8)| 103!g Feb] 113 July 
*114 1141s 114lp 11412 6% preferred... ....... 211212 July 30} 12812 Jan 21|} 113!g Apr] 130 July 
*126 132 |*126 132 7% preferred........ oul 124 June 24/ 1401g Jan 20|} 128 Apr} 14412 July 
*140 155 {|*140 152 % preterred. ......... 1471gMay 11] 1621g Jan 25|| 146 Apr] 164 July 
*110 112 |*110 112 Pub Ser El & Gas pf$5.No par) 110 Junel17| 1131s Jan 25 Jan} 114 Apr 
54 54le] 53lg 5434 Pullman Ive... 2-2... No 51%June 29} 721g Feb 4/| 367 Jan} 697g Dec 
20% 2114! 2053 211g Pure Oi] (The) ........ 165gJune 14) 24% Feb 3 6 Aug) 2473 Mar 
*1093, 110 | 10953 109%4 8% conv preferred. ..... Fe 1071gJune 28) 112% Feb 27// 103 May! 133% Apr 
*10012 102 |*10012 102 | RTE 99 Jan 7| 107 Feb15j} 9114 May] 11712 Mar 
14 144) 13% 14 y Bakeries_...... 13% Aug 3] 23% Feb 25 May} 2012 Nov 
17% 17%) 17% 17% Quaker State Ol) Ref ‘ioe 710 16 Apr 8] 18% Jan21j/ 161g Oct} 19 
Vig = Qilg 94 10 — Corp of Amer. ..No par 7%June 29) 12%Mar 6 May| 14% Jan 
itime Comer Bae al Sh No par} 103 Jan 7} 103 Jan 7/| 831g Jan| 10812 June 
67% 67% 67%, 701s 33. 50 cony Ist pref..No par| 63 Junel7; 80 Jeanil15|} 681g Apr} 80 
s 83g 81g 85g tRadio-Keith-Orph....No par 6%gJune 17} 101g Apr 19 Jan} 10% Nov 
*3314 3434] 331g 3312 Raybestos Manhattan .No 29 May 18 Jan 11 287% Jan| 3833 Nov 
*331g 3484) 337% 3414 Rea i SR, A EET Fe 32 June26| 47 Mar 8/| 35l2 Jan 
*37 391g] *37 3912 4% 1st preferred ....... 36 June26; 49 Janill Jan} 50 
*30 3712} *30 3712 4% 2d preferred....... --50} 34lgJuly 29} 43% Jan 8 Jap} 47 Nov 
s Sig} *7% 9 Reaij Silk Hosiery..........-. 7igJune 17} 1333 Jan 16 9% Jan} 16% Jan 
*65lg 7919] *65lg 7912] *65lg 7912] *65l2 7912] *65lg 791g} _.....| Preferred.......-...--.- 62 Apr 28 Jan 651s Oct} 100 
*23g «= 25g] = #23g 0S 25g ee (Robt) & Co.....No par 2 Junel4 4lg Mar 5 1%, Apr 41g Dec 
*21 2484) *211g 23 | *2114 24 | *2114 2412] 2114 2114) 100] Ist preferred._......-.. 20 June 14 Mar 5 5g May| 31 
1 1934} 183%, 18% Rellatne Stores Corp...No par| 161gJune15|) 22%3 Feb 8]| 16 Aug] 241g Nov 
*18 22 171g 1712 Mfg Co..... --.--10} 17igJuly 30} 351g Mar 31 ie dota 
25%, 264; 26 2612 Remington-Rand_....-...-- 21 <Apr28/) 291gMar 9j} 171g Aug] 25 Nov 
88 88 88%, 88% Preferred with warrants..25}; 80 Mayl19} 9414 Jan30 1 Dec} 901g Nov 
*90 95 | *90 95 Rensselaer & Sar RR Co. ..100 ye May 14; 110 Feb18|} 991g Sept} 114 Apr 
6 6lg 5% «6 Reo Motor Car.......-..-. Jan 91g Feb 18 4lg July 8l4 Mar 
383g 39541 385g 3953 Republic Steel Corp...No par 2712 Jan 4! 4714 Mar 11 16% Apr| 2973 Dec 
*1117g 114 | 114 114le 6% conv preferred... .. 100] 109 Jan19) 124 Apr23};} 77 Mayj 1 Dec 
*901, 100 99 99 6% conv prior pref ser A.100} 97l4June 21] 11014 Mar10// 7814 May! 10414 Oct 
361g 37 3614 37 Revere Spee & & Brass__.... 5} 32 June29) 493g Apri4/; 10 Apr] 39% 
1 - 738 FO” Ts Class A....-..- ate leuwd 10} 71 Jan21j; 98 pri4/} 2414 June} 791g Deo 
$1212 13214 #126 13214 7% preferred_......... 100} 126%June 10} 139 hee 17 Apr] 138 Oct 
eee 90. Pics. £2 preferred... ....-.-. 00}; 89 Junel0}; 95% Jan 26 98 Nov 
25 251g} 247g 254 Reynolds Metals Co...No par| 221 303g Jan 14 2212 May| 34 
1 *100%s 104 |*10114 104 54% conv pref........ foo 101 July 21} 112 Jan 8}} 105 Apr} 117 Jan 
Ip 1732 1g 1732 ——¥ in ndidhneptidenaseM 1532 July 23 eT STi) onan conc} cues; ctee 
*2053 22 21 2lle} 21 21 | 20lg 205s/ 193; 20le} 1,200] Reynotds Spring....-....-.-.-. 1 —<— 14) 3414 Jan 22 25 July} 3614 Nov 
521g 5314] 52%, 5312 ernoide Ge a Tob class B.10} 49 Mayl17} 58 Jan Apr} 6012 Nov 
67 | *64 67 | 65 65 | *62 65 | *63 65 | #£«©94§0] Common. .-.---.---.-.-..- 10} 5912June30; 67 Jan26/| 587% Sept} 6553 
*11 128) *11 12% Rhine Westphalia Ei & Pow... 11%May 28 Feb 23 8% Nov} 135s Jan 
*20% 2219] *201g 21 Ritter Dental Mfg....No par} 19 June2l1] 3llg Feb 4/} 191g Feb| 35 
68 68 | *6912 75 Antelope Copper Mines} 60 Apr27]} 86lgMarl0j; 32 Jan) 75% Dec 
361g 3712] *35 367 Ruberoid Co (The)_...No par} 30 June28}; 38 June 4//.... -.../.... \bleieee 
*414 47g) *4 Rutland RR 7% pref....-.1 31gJune 17 Feb 1 5%g June} 101g Feb 
6212] 621g 62% ph Lead..........-- 43% Jan29} 65 Marll July’ Dec 
*23, 27 234 t St Louis-San Francisco. .100 23gJune 29 Mar 17 llg Jan 35g Mar 
64 6% aden wink ti 4%June 28} 111g Feb 25 233 Jan Dec 
*12 15 | *12) #15 t St Louis Scuthwestern..100} 11 Jan27 Mar 5 7% Jan} 15 Oct 
722 34 | *22 34 | 20 22 |*20 34 |*20 34] &2«&3f0| &% preferred......-..-.- 20 Aug 4} 37lgMaril/;} 18 Jan) 37 
* Bid and asked prices; no sales on this day. _¢ In receivership. a Def. delivery. mn Newstock. 7 Cashsale. zEx-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ) Thursday Friday the EXCHANGE 
July 31 Aug. 2 Aug. 3 Aug. 4 Aug. 5 Aug. 6 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
343g 343g) 3414 3414] 343g 3412] 341g 347%) *343, * 3414 3434 100 | Safeway Stores......--. Nopar| 31 May19| 46 Jan13/| 27 July} 4953 Nov 
*951g 99 | *95lg 99 *951g 99 *951g 99 *951g 4. ee. & 5% preferred........-- 100} 95 July 9) 103 Mar 6 96 Dec} 99 Dec 
*1041p 1065s|*10412 10653|*10412 10653)*10434 10653) *10434 106% *1043, 10653] ______ 6% preferred... ...<<-- 100} 99 July 9} 113 Jan 6// 108 Aug] 114 Nov 
*1081g 108%4| 108%, 108%4/*1081g 109 |*1081g 109 1081g 1081s} 1081g 1081 60 7% preferred........-- 100} 104144June 29} 113 Feb 3/| 1101s Sept] 114!2 Mar 
2614 2634) 2612 2612) 26 2612) 2614 2614) *253, 257%) *25 257] 1,100] Savage Arms Corp....No par| 14!g Jan 4) 2712Mar 2/} 11 June} 17% Nov 
423, 423,) 43 4333] 42%, 4314] 427, 43 4214 4219) 4253 42%) 4,400] Schenley Distillers Corp..-.- 5] 385sJune30}; 51% Mar 17 37% July| 5573 Nov 
*94 95 *931p 95 943, 9434] *94 95 *94 95 93 94 300 544% preferred_......- 100} 93%May18} 9814 Mar 15 93 Dec} 101% Mar 
*2 2ig 2 2 1% 1% 1% 862 21g = ig 21g 21g! 5,200 | tSchulte Retail Stores.....-- 1 ligJune 24 344 Feb 9 153 May 444, Feb 
*15 15%} 15 15 *14%, 15l4] 1514 154] 15% 1614] 16 1614 900 8% preferred.......--- 100} 1212June 28} 235g Feb 10 7% June| 2012 Feb 
393, 39%) 40 40 39% 40 393, 40 39%, 40 404 404 300 | Scott Paper Co._..... Ne o67] S06 Sa Elt «6G GOR Millccdcocekoal sens aoee 
13 13g} 11g 18g} My Ig 1%) 0 *1lg 18 144 = 18g] «1,800 | tSeaboard Air Line...No par} IlgJune24; 21g Jan 2 % Jan| 2lg Dec 
*5l4 53) 5 Sig 4% OS 5 Sig} Sig Sig} 5 5 1,800] 4-2% preferred......-- 100} 4 June29} 8lz Jan 2 2 <Apr| 8% Dec 
411g 42 423, 4234) 40% 41 4012 411g] 40l2 4053] 393, 4033! 4,700 | Seaboard Oil Coof Del.No par| 365sMay 3) 541g Apr 5j]/ 3012 Aug] 44 Dee 
*8lo 8% 83, 834] *8le 884 81g 8% 8% 87%] *8le 9 900 | Seagrave Corp.._.-.-- No par| 6%June29} 11144 Mar 1 31g July 773 Nov 
941g 947%} 943; 9554] 94%, 9512} 9514 96 961g 96%) 95%, 96%] 17,600 | Sears, Roebuck & Co..No par| 81 Jan 4] 96% Aug 5]} 595g Jan| 10112 Nov 
3012 3053] 3033 3034) 301g 3053) 30 30%4/ 301g 3012} 301g 3014 PP oeNGE IMD... nccocasesenod 1} 26 Apr28} 34 Feb 4/| 1553 Jan| 3133 Nov 
131g 131g] 1344 13%) 135g 135g} 1314 13%] *1314 13l2] 1314 1314 900 | Shattuck (F G).-...--- No par| 12 Junel7| 1753 Feb10/| Illlg Jan| 19% Nov 
3512 36 3534 364) 36 3614) 35% 36 357g 361g] 3512 35%) 4,800] Sharon Steel Corp...-- No par| 29 Jan 5) 42!2Mar10|} 20% Jan| 327, Dec 
*1031l2 105 |*10312 105 [*10312 10412] 10312 103%4/ 10312 10312} 1025g 1027 800 $5 conv pref_....... No par| 95 May13| 120 Mar 10 89 July} 10412 Dec 
ll ll 11% 115g' I1lg 1181 118g 115g' Lllg 113! 107% 1114! 3,300! Sharpe & Dohme. .... No par 9144 Apr28! 14 Feb 1 4% Jan' 114 Dee 
*56 57 5614 5614; 561g 571g] *561g 571g] 57lg 5712] *5612 571g 600 $3.50 conv prefser A.No par| 56 July21} 65 Jan21|} 431s Jan} 64 Dec 
#3412 3512] *3412 3512) 35 5 35 35 35 35 385 8=6 35 70 | Sheaffer (W A) Pen Co.No par| 34 July28} 44 Feb 8|} 30% Apr) 45 Nov 
27%, 28 28 28 27% 281 273, 28 27% 28 271g 2714] 3,500] Shell Union Oil... -. No par| 2553 Apr28} 34% Feb19/| 14% Apr} 28% Dec 
*1041g 10434|*1045g 10434)*1041g 10434|*10412 10434) *1041l2 10434) 104%, 10434 100 54% conv preferred....100} 102 Mar20/ 105%s Feb 2/| 102 Dec} 12712 Nov 
141g 145g] *1414 1412} 141g 1434) 143, 15%) 1514 15%] 151g 153] 4,300] Silver King Coalition Mines.5|} 12 June29| 17% Mar 11 8% July} 1412 Jan 
483, 4873) *49 50 49 493) 487% 4912] 49 4919] *48%, 49 2,100 | Simmons Co.......--- No par| 40 Mayl13| 58 Marl16j| 19% Jan} 487% Oct 
Knee! bmval sees wens] <ces “wcbhel sacs een) occa. Gua aes? ane sae ih ee 128 May 10 et PE sack nace Guan baie 
*31g 31g] *314 Ble 344 3% 31g 3l4] *3lg 38 344° 3% 900 | Simms Petroleum_....-.-. 10} 2314 July 23 414, Apr 21 2312 June Jan 
60 60 60 601s] 591g 5912} 59 5912] 59 5914] 5812 5812} 1,900} Skelly Oil Co__.....---.-- = 42 Jan27| 6053 Apr 22 191g Jan} 47% Dec 
*993, 10112} *9984 10112] *9934 10034] *9934 100384] *99%4 10034) 1003, 10034 100 6% preferred. .......-- 9812 Apr 29] 102%, Feb 4j/ 9753 Dec} 132 Apr 
163 164 165 168 166 166 165 166 |*161 166 |*161 166 160 | Sloss Sheff Steel & a 8514 Jan 2} 197 Mar10 54 Sept; 85 Nov 
*105 106 105 105 106 10612} 105 106 105 105 105 105 320 $6 preferred_....... No par| 96 Junel7] 120 Mar &8jj .... .-.-] e--- one hs 
*33 3% 33 35 *33 35 *33 35 *33 35 3414 3414 500 | Smith (A O) Corp.-......--. 10} 27 Junel4; 541g Jan il 404 June} 72 Jan 
*307g 32 32 32 32 «32 | *31 321g] *31 3212] *31 323g 300 | Smith & Cor Typewr..No par| 29\4June28| 401g Feb 16]) -... --..]| -..- ~-.-- 
2llp 211s] *21 22 2lle 211s} *21 22 2llo 211s} *21 22 300 | Snider Packing Corp...No par| 1912June21} 29% Feb15j| 21 Sept} 3012 Dec 
21% 22 21% 22 21% 22 217g 22'4] 217% 2214] 217% 2214] 87,100 | Socony Vacuum Oil Co Inc.15} 16% Jan15| 22! Aug 4// 12!g May] 1712 Nov 
C154 6239 [9211 2119 {*121. 129 [°425. SES FORRE: 138 FOURS BORE ccc Solvay Am Corp54% pref 100} 110 Mari18/} 115 June 9]/ 110 Mar! 114 July 
3% «64 3% 63% 3% «64 37, 4 3% 64 33, 37%] 2,100] South Am Gold & Platinum.1 31gJune 14 63g Feb 26 3%, July 7g Feb 
35 35 B4l2 35g] 3414 34le] 341g 34lo] 343, 3434) *3414 36 1,100 | So Porto Rico Sugar...No par| 321!2Junel17| 4212 Jan 12 26 Apr] 35l2g Aug 
o.... 30 mM TT re: Eee amie dees: | SOULE tha hin 8% preferred. ........- 100} 141 Mar29} 155 Jan 2)| 150 Jan} 160 ar 
*253, 2613) 25%, 26 26 8626 251g 25%) 25 2512] 2414 24%) 1,500 | Southern Calif Edison... - 25| 22lgMay 13] 32l2 Jani13}|} 25 Feb) 321g July 
475g 4814] 473, 4812} 4712 48 473, 4953] 48%, 50 471g 481g} 24,100 | Southern Pacific Co... .. 100} 40%June 28} 65%3 Mar 11 231g Jan| 4773 Oct 
3214 327%' 311g 3214' 2953 32 2912 311g! 30lg 3l1lg' 2812 30 a 25,100 | Southern Railway.......-. 100} 24 Jan 4) 4333 Mar 17 12% Apri 261g Dec 
4514 453g) 4412 4514, 421g 4414) 425g 4438) 45 455g] 4414 4534) 6,500 5% preferred... ....... 00] 37y4June2 7 601gMar 6 19 Jan] 544 Dec 
*49 551g] *487%g 5314] *49 53 50 50 *487, 52 *487g, 52 100 Mobile & Ohio Stk trctfs 100} 49 June2.} 65lg Jan 20 34 Jan} 59 Oct 
7 7 Ta: Te 7% «68 73%, =77g 75g 7% 734 7%) 1,300] Spalding (A G) & Bros.No par 6lgJune 28} 117s Mar 16 6% July} 1173 Nov 
*62 65 6412 65 65 65 *66 6712] 67 67 67 67 150 ist preferred........... 100} 581g Feb 5) 7753 Mar17 6314 June} 82 
9512 96 9612 9612} 97 98 *97 99 99 10112} 100 101 1,010 | Spang Chalfant & Co6% pf100| 93 July 31) 104!2 Jan 7/|| 1011g Mar; 114% Nov 
*7 71g 71g 73g 714 Tie 714 75g 714 74 7 71g} 5,9 Sparks Withington....No a | 5\4June 14 91g Jan 28 5% Apr 93, Mar 
*221g 25 *23 25 *23 24 23 23 *221g 2334] *221g 235g 1 dt GE cubnéncksadanne 175gJune 14; 31 Feb 26 6% Jan| 27 Oct 
*75 78 *75 78 *75 78 *75 78 *75 78 *75 | ly Fee $5.50 preferred. .... No i 75 May 22 os Feb 2 735g June} 9212 Oct 
*28lp 2973] 285g 2853] 281g 2812] *255g 28 2612 2612] 27 27 1,000 | Spencer Kellogg & Sons No par| 26!2 Aug 5 Jan 2|| 29% May! 3 Jan 
183, 187g] 185g 18%] 185g 1834) 183 185gi 181g 18%) 18 18 4,000 ! Sperry Corp (The) vtc..._. 1} 16 Junel4 35% Jan 12 15%, Apr} 241g Aug 
*31lg 3234] 317, 317%] *31lg 325g] *31lg 323g] 323g 323g] 323g 323, 600 | Spicer Mfg Co........ No par| 26lgJuly 1| 341g Apr 5 13%g Jan| 37 Nov 
*49 50 | *49 50 50 50 | *49 4919] *49 4934) 49 49le 540 $3 conv preferred A..No par} 44 June29} 50 Jani8j; 44 Jan/ 53% Mar 
227%, 2314] 231g 235g] 221g 2314] 221g 225g] 22 23 22 2214] 16,000 | Spiegel Inc. _.............-. tS ae Se Pe BEE -wces accel Seen odes 
89 89 *861lo 887s} 8612 8812} 84 87 8512 85le] *83 87 140 Conv $4.50 pref__... No par| S804July 2] 95lg Apr28j/ ..-.. ....] .... .... 
4514 4514] 457 4573} 45 4533] 44lp 4419) 44 44 | #43 44 700 | Square D Co class B........ 1] 27% Apr26} 48% Mar 8]| 21% Apr} 43% Nov 
121g 1214} 12 1214; 12 121g} 12 12ig} 12 121g} 11% 121g} 23,400 | Standard Brands...._- No par| 11%June17| 16% Jan 20 148g Apr} 181!g Nov 
dena ‘anal dats  ansel see. danel Beds. pada <6 eens eee Bee oe Peetered ... .cccc«s No par|120'5, Apr 30} 12812 Feb 8]| 120% Jan| 129 Feb 
8% 8 8% 83%, 8a, 85g 884 83g 85g Big Ble 814] 2,200 | Stand Comm Tobacco is aan weal 1 6%June 17} 1233 Jan 22 91g July} 13% Mar 
93, 984 914 95g 8% 8694 8% = Dlg 8%, 87, 8ig 8%} 6,700) {Stand Gas & El Co...No par 5i4May 18} 143g Mar 8 5'g Apr 9% Feb 
2214 2219] 2153 2219} 2114, 215g) 2Zllg 217%} 2llg 22%} 208, 211g} 4,600 $4 preferred._...... No par| 13 Junel4; 3253Mar 8 91g Jan| 27% Dec 
*43 46 | *44 4519] 4412 4419] 4219 4219) #41 43 | *40l2 42 200 $6 cum prior pref....No par| 33 June1l7} 65 Jan12|} 24% Apr; 62 Dec 
*51llo 5212} 52 52 5llg 51le} 5014, 5014; 49 #51 4812 4812} 2,200 $7 cum prior pref....No par| 361gJune17| 72% Jan 7|| 26% Apr| 72% Dec 
*25g 2341 *25g «= 28gl *25g 0 28g" = #25g 28g! 25g By 25g «= 25g 100 | Stand Investing Corp..No par 253 Aug 6 4 Janill 2 Feb 3% Jan 
441g 4414) 437, 4434) 441g 445g) 4414 451g( 4414 447g) 441, 45 12,500 | Standard Oil of Calif..No par) 3953June17] 50 Feb19 35 A 475s Feb 
46 461g] 453, 4633) 453, 461g) 4512 457g) 45 4553} 45 451g} 9,400] Standard Oil of Indiana....25| 40l2.Junel14} 50 Feb 9 32% Jan}; 4812, Dec 
i... 2 '...6 8Ret.ca. BB i... Bie... Saas ae Standard Oil of Kansas....10) 305sMay14| 3612July 12 25 Mar! 31 Dec 
691, 70 6912 7Olg} 693g 6934) 6914 70 6853 697s! 68 6914] 16,200 | Standard Oil of New Jersey.25| 63igsMay18} 76 Mar 9 551g Jan} 70%3 Dec 
*39lo 41 *391o 41 *391lo 41 41 43lo] *421l9 4410] *4219 43le 400 | Starrett Co (The) LS..No par| 341g Jan 2} 48 Mar 5 24%, May| 40% Oct 
64 64 641g 65le} 65 65 643, 6434] 65l2 65le] 6512 65%; 1,400 | Sterling Products Inc......10} 62%gJuly 22} 75 Jan29 65 J 781g Nov 
181g 185g} 18i2 18384) 185g 187g] 185g 18%] 18l2 18%) 18 1812} 4,700 | Stewart-Warner__...._... -.5| 17 Junel7} 21 Febil 161g Apr} 2412 Apr 
*153g 155g) 153g 153g) 15 15 15 15 143, 14384) *145g 15 500 | Stokely Bros & Co Inc...... Ri 636 Sees Se SN wees onset ooee Gene 
241lo 2434) 243, 25 231g 24 23%, 24 23 24 227g 2314] 9,600} Stone & Webster___._. No par} 17 Junel7| 3353 Jan 29 1453 Jan| 301g Dec 
131g 1312] 1319 13%) 1314 1353] 1314 131g] 131g 1312] 131g 133g] 17,000 | Studebaker Corp (The)... 1 12 Junel4; 20 Febi17 9ig Jan} 15% Oct 
*68 69 *68lg 6834) 69 69 69 69 69 69 68 68 FS fe SR No par| 65 May27| 7712 Janil 70 Dec) 91 Mar 
*1191g 121 |*11919 121 |*1191l2 121 |*11912 12012] 11912 11912} 118 118 50 6% preferred. ......... 100} 118 Aug 6) 125 Jan 4/} 118 Jan) 125 Nov 
1814 18%] 181g 18% | 1814 1853} 18lg 1814] 181g 1833] 181g 181g] 7,000 | Sunshine Mining Co... ._.. 10] 17%July 33] WigJuly 13]| .... ccce] cone evce 
*4219 43 4215 43 42 42 4215 43 43 433g] 4314 44%) 3,200 pera Co (The)..No par| 37l2.June29| 61% Feb 3 27 Jan}; 60 Dec 
5 5lg 5 54 5lg Sl 5 5 4% 5 473 5 8,200 | Superior Oil. .............. 1 4igJune 17 7%, Mar 2 3 Jan Mar 
331g 3312] 383%, 36 351g 363g] 35l2 3512] 343, 35 3312 3412} 2,200 | Superior Seal ied dds e eens 100} 285gJune 25) 4714 Mar 11 95g July; 4253 Dec 
*31 34 *31 33 *33 34lo| 343, 3484] *345g 35le] 35 35 600 | Sutherland Paper Co ieee 10} 31 July 1] 397% Jan 25 Jan} 377% Oct 
1714 1714) *1412 181g] *1312 171g} *1312 1712] *1312 1712] *1312 1712 100 | Sweets ae of Amer (The) . --50 13 Jan 8} 201g Jan 20 653 Jan}; 13l2 Nov 
2353 237%] 2353 24 24 241g} 24 241g] 24 24 24 241g} 3,500 | Swift & Co_.._..._ -_ 25| 21%Junel4| 2853Mar 8 2014, Apr| 2633 Nov 
3214 3214] 321g 3212] 32 3214] 3214 323] 3212 327%] 3214 3253! 5,500 | Swift International Ltd___.__| 29%June16} 33% Mar 31 2812 Apr] 35% Jan 
= 187g} 18le 1853} 181g 1853} 181g 1814] 18 181g} 177g 177%} 1,700 | Symington-Gould Corp ww..1| 15%4May14|} 23% Jan 20 15 Nov Dec 
14 14 141g} 14lg 1414] 13% 14 1312 1334) 13% 1312] 2,300 Without warrants........1] 11%May14| 17% Jan 21 12%g Nov} 151g Dec 
“lle 121g) *111g 1214! *111g 1214! *1119 1214! *111o 1214] *115g 1214] -.-.-- Talcott Inc (James)........9] 10%4June 26} 15% Jan 8/| .... ~-.-] -... -.. “ 
*501o 5214) *51lg 5214; 5214 5214; *52 5434) *52 5434] 5214 52% 20 544% preferred.........50| 48leJune28] 5712 Feb 3// .... -.-- ecee ue oo 
7 7 7 7 7 7 7 7 67g 67s] *6% 67 800 | Telautograph Corp.........5 6igJune 16 8%g Jan 12 6% May Jan 
*1314 1312] 1312 1353} 13 1312] 133g 1312] 131g 1384] 131g 13%) 4,000 | Tennessee Corp_...........5| 10% Apr28} 15%gMar 3 55g Apr} 13 Dec 
631g 6413} 64 6434; 625g 6334) 63 6414} 643g 6473} 64 6434] 29,200 | Texas Corp (The) _........ 25) 50% Jan18} 651g Apr 22 28% Jan| 5514 Dec 
7 71g 71g 73g 71g 71g 673 «71g 67%, «= 71g 7 7 ,600 | Texas Gulf Produc’g Co No par 6 June 29 a Mar 15 6 Nov 873 Dec 
*381, 39 3814 38%; 387, 39 383, 3834] 3812 3834] 3812 38%] 2,900 | Texas Guif Sulphur...No par| 33%June17 Mar 30 33 Jan} 44% Nov 
14 14 14ig 1414) 14 141g} 137g 137] *137g 141g] 137% 137s} 2,500 | Texas Pacific Coal & Oil_..10] 11%May 13 16% Jan 22 7lg Jan} 15% Feb 
*123g 1219] 12ig 123) 12 1214) 121g 1214] 121g 1214) 12 121g} 4,400 | Texas Pacific Land Trust...1] 10 Junel4) 15% Jan 28 914 June} 14% Mar 
*40 451g] *4219 45le| *411p 45 *40 44 *42 43 43 43 200 | Texas & Pacific Ry Co_....100} 42% Apr29| 54144 Mar 6 Janj 49 July 
*38 39 *38 39 3814 3814] *38 40 *38 40 *38 41 200 | Thatcher Mfg........ No par| 32 June30} 48 Feb19 33% Apr| 48% Nov 
*61lg 6212] G6llg 611g] *611g 6212} *611g 6212] *611g 6210] *61lg 6212 100 $3.60 conv pref.....No par| 6llg Aug 2} 64 Jan13 Mar] 631g Oct 
*97g 1012} *1014 1012} 1014 1014; 103g 1033) #93, 1033) *9% 10% 300 | The Fair........... 2 No par 91g Apr29} 13% Mar 1 8% June} 16 Nov 
*8514 86 *851, 86 *85l4 86 *85l4 86 *85l4 86 *8514 86 | ....-.| Preferred........... ..-100} 85 Apr 6) 931g Jan 4 110 Feb 
91g 95g 914 Oleg 91g 91g} *9 9lp 914 9% 914 93 | 4,500 | Thermoid Co............-. 1 7%June17| 131g Feb 3 81g May| 1253 Mar 
*37% 8360414) *3% 8044 3% #4 3% = 34 33, «= 384] ~*3lg 8384 500 | Third Avenue Ry........ 100 3 June 23) 81g Jan 13 3% Jan 91g Feb 
*8 85g} *8 85g} *8 853} *7lg 853} *75g Ql4] *75g lg] -.---- Thompson (J R).......... 25 75gJune 17} 1514 Mar 5 8144 Jan} 1353 Nov 
26% 27 27 2734) 2712 28 2714 2733] 2712 2753] 263% 27 4,200 | Thompson Prods Inc..No par| 23 Mar22| 287% Feb1l 245g Jan} 32% July 
*5 53g 5 5ly 5lg Sl 5 5lg 5 5ilg 5 5 1,900 | Thompson-Starrett Co.No par 3lgJune 17} 1014 Jan 25 473 Jap 8ig Mar 
*22 24 *22 24 22 22 2273 2273] *20l2 23 *20lg 2278 200 $3.50 com pref.._.. -No par| 17%June16| 40% Jan25|} 26 Apr; 39% Feb 
211g 213g) 213g 2lle} 2llg 21lp| Zlig 213g] 20% 2114] 207% 2114] 26,500 | Tide Water Assoc Oil_.....10} 1563June17} 2153 Feb 4 14% Jan}; 21% Dec 
96%, 9654; 9712 9712} 97%, 97%) *97 98 98 98 971g 977s} 1,000 $4.50 conv pref.....No par| 91%May 20}; 98 Junel0j) -... ..-.-. deen dmee 
2314 23%) 2314 245g) 241g 2410} 241g 2410) 237, 24 24 2 6,900 | Timken Detroit Axle..._. -10} 17%June14| 28% Feb 11 “12ig Jap| 27% Dec 
*625g 65 62%, 63 6314 6312! 6312 6412' 643, 647%] *64l2 6473! 3,900 | Timken Roller Bearing.No par| 55 June23| 79 Feb 4 56 Apr| 74l2 Nov 
133g 1312) 161g 17 161g 1673] 16% 165sf 1614 1612) 16 16%; 23,200] Transamerica Corp_...._.._.2] 16 Aug 6 A 
15 15l4] 1512 16 15% 16 15 151g} 15 151g] 141g 14% ,500 | Transcont & West" n Air Inc.5|) 13 June28} 2253 Jan1l 
171g 18 18 18 | *18 18%4| *181g 187g] *18 1812} 18 18 400 | Transue & Williams St’1 No par “> — 14) 27% Jan 22 
* 873} 83, 87%] 853 8%) 85g 8%! 8 84) 8% 8 2,800 | Tri-Continental Corp..No par 28] 11%g3Mar 8 
*10112 10312/*101 10312/*101 10312/*101 10312/*101 10312/*101 1031s) -..--- $6 preferred. ....... No par 1011e7une 28 se — 21 
*11lg Allg] 11% Aly] *11lg 114) 11 1l lllg 1112} 10% 11 700 x bay J Coal.....No par 81g Jan 11 3 
*17 1712} 17 17 *17 183g] *17 183g] *17 17%| *17 1833 100 | Truscon Leche sthan tends din adhe 14 June12 Mar 8 
36%, 36%) 36%, 37 3653 3714] 3653 365s] 3653 3673] 3612 36%4] 3,400 | 20th Gen I Fox Film CorpNo par| 30%June 29} 407% Mar 13 
*45 47 *45 47 | *45le 4710) *45 47 | *45 4634) 4514 4514 100 $1.50 preferred.....No par} 39 June28}; 50 Mari13 
91g = O5g 9%, 10 91g = 934) *9lp «=—9984)  *9lp = By] *Olg S984 700 | Twin City Rap Trans. —— par 8i4uJune 28] 1712, Jan 22 
*69lp 76 | *70 74 *71 73 *71llg 73 711g 71le} 72 Preferred. Apr29} 94 Jan20 
*18lg 19 *185g 19 *184, 19 *18lo 19 *181g 1810] *181g 
*31g 384) *3lg 384) =*31qg 384] *314 384] = *31g 85g) #3 1g 
*88 89 8814 90 9012] *9014g 9114) 9012 91 90 1 
761g 77 77 7914 80 80 8012} 8014 801 78 3 Bag & Pap Corp No par 1 
101% 10134] 1011g 1017s] 10084 10112] 100%, 10112} 1005g 10114} 10012 101 7,200 | Union Carbide & Carb.No par} 95 Apr 28} 111 
251g 257s] 2512 25%) 2512 26 2512 257g] 2533 25lo] 251g 2512] 5,000] Union Oil California.......25| 22%June28| 28% Feb 4 
126 126 125 126 | 12312 12512] 12314 126 | 125 1254) 125 125 2,000 | Union Pacific............100] 122 July 1] 148% Mar 16 
*92lg 9334] *91lg 93%) 93 93 93 93 93 9314; 93 93 900 4% ahéeéiiednls 904May 7} 99% Jan 13 
*27 2812] 27 27%| 27 #427 271g 271g] 2712 2712} 2614 26%) 1,600] Union Tank Car......No par| 24%Junel4} 3112 Feb ’ 
30 3012] 301g 30%) 29% 31 29% 3033] 2912 297s] 291g 2912] 15,800 | United Aircraft Corp.......5| 23igMay18| 35!gMar 5 
® Rid and asked prices: no sales on this day. t In receivership. a Def. delivery. »s New stock. r Cash sale. z Ex-div. y Ex-rights. % Called for redemption 
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y Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT anes ian STOCKS | oe Pes mma eee ee a Fen i908 
ges laut Sy Oe) See ae ee weenie, Lowest Highest Lowest | Highest 
July 31 Aug. ug. ug. . : 
Shares Par| $ per share | $ per share |\$ per share|$ per share 
$ per share | $ per share | $ per share | $ pe onan 3 4 4 3 rer — 6,300 | Un Air Lines Transport... 5| 141gJune15| 24% Jan12|} 13 Jan 2512 aoe 
oY 2 ee ee a” aie Bia we United Amer Bosch...No par| 17 June21| 3114 Feb10|| 1612 Apr| 3714 Nov 
519 221g) *19 = 221g] *18l2 2212] *19° 23 3 690 | *23 © 34ts| ~~ 800 | United Biot. No par| 22\4June17| 30% Janil|| 2414 Mar| 3353 Nov 
*22l2 2312 oo he wah it esak % mR - 1154 115% 20| Preferred. ............- 100} 11312 Mar 16] 117% } aw : _ — a — 
*115 117 *11 ll coco 8434] 85le 85le} 700] United Carbon_.....__. N 6 Apr 28 91 e 
Sale 33.| S24 sau] 3° satel eas’ agit] 33" 33°] esau S30] — 900| United Gare vast Corp wo cer] Sot Aerael Sh Macasl| Sam Seni sen wey 
“Te Enel “Eat 7B) “Sa, “Ee] a, 78) “Ee, “Eul “ont “Sul 19,000| United Oem No par| 4 June17| 812 Jani4|| | 5% Apr| 94 Feb 
5% 5% 5% 6 5% 57 = one os x 381 39 1/800 $3 suetueed ee No par| 32\4June15| 467% Jan14|| 40% Apr] 487g Aug 
4012 4012 4012 41 l4 *40 4078 3914 3912 38 2 121 12 2 12 2'200 United Drug en ee 5 10%June 29 16 Mar 8 10% Apr 1612 Feb 
DOlp Mtg] *DDlg ae | aie aa | aa” a3°| eaoy a1G] oROlg 21% 600 | United Deora Goce. - vie 18% Jan 4| 26% Apr19|| 15 Jan] 2912 Aug 
201g 2012] *2012 22 | 21% 22 | 22 22 ane 100 ‘| #9512 100 oe Mee as oe 100} 96%, Jan26| 1064 Feb26|| 93 Jan 105 June 
Org tig rig tl Fag OF ag| Otay Otel “Oo pat Oey] “ezat “°Big] 16,200 | United Electric Goal Gos 2° SieJune 17} 912Marli|/ 44 July! 84 Dee 
%8 s fs 600 | United Eng & Fdy......_-- 5} 45lgJune 1 ar 8 
*53 557%] *58l2 557%) 54 S412] 54 Ste o54 5 5 rere 3,600 Gunma Se No par| 75 July26| 86%Mar19|| 6612 Jan| 87 Nov 
4 A eo St i me | Hn isn te 137s] 1312 1353] 17,100 | United Gas Improvt_..No par| 11 Junel4| 17 Jani4|| 141g Nov +4 an 
137g 14 137g 14 13% 14 13%, 137, 1s 2 - 1081. 1083 000 $5 preferred........ No par| 102% July 1| 113% Jan14|| 109 Jan| 11314 July 
108 108 |*1071!2 10814) 10814 10814/*108 1081410814 ul ti ii || dap | Games Paperboard......._ 10] 61g Jan 4] 161g Feb 8|| -.-. ---.| --.. -.-- 
3l0le 11 | *10l2 Sy A 17% 17%| *1744 17%| 900] US & Foreign Secur...No par| 15 June30 Ra _'s . 2 an — 
"17% 18 8 > 200} _ $6 first preferred. ..____ 00| 92 June ll 2 Fe 
#9215 9612) 9633 96%3| *92l2 9612) *9212 95le 95 = A a On a9 U Sanne Gi part lig Apr29\ 353 Jan28 2 Jant 5 Jan 
*2 214! #2 2i4' *2 2i4i *2 214 2 ai "S23 = 5"B , ------ 9! 10 Aprl 23% Nov 
7, * 15l2 «151 17 17% 140 Conv preferred_..._._- 100} 1153sMay17} 20l2 Jan1 D M4 : 
siz 16} 16m 17 | 17K i713 1714 171g 18 i8 | 18 18 | 1,900|U 8 Freight____--_7 Ne gal lame 5. ee conte sot +g 1350 Nov 
161 4 4 ~ ce ree 20/210312June 
1151 11512 *1161g 120 | 11614 116%) 116 116 #11544 118 oll? He, = bh Pg — iheate Sante iol 186 *May 10 172 Feb10|| 160 May| 16914 Feb 
"8% 104] 19 19 | 19° 19°) 18% 1eal iss tas] Isis 18le| 1,000| US Holtman Mach Gorp.--s| ‘te%June29] Sate Mar22|| 8% Jan| 20% Nov 
*18% 1914) 19 19 1 ” 4 "100 54% conv pref......... 50} 535g Janii| 70 ar 4 
"3 32 pat 33° 3314 34 age Sly "33% 34 "33!4 33lg 3,200 | U 8 Industrial Aleohol.Ne par 38 June is 1 —_ i wr = <a = 
+ : 2 U S Leather........_. 0 par 4 Jan 
Isis 18%| isis 104] 18% 18%] 18% 20%| 19° 1o%| 19% 10%] 7,400|  Partied coay class A_No par| 1316 Jan 4| 112°Mar3o|| 71. Jan] 104° Sept 
*181 8 8 an 
agg ng nas oa aR ag (ae a ae He (ED 8 | ais | PgParmiy 1] steed] HB tee | ih Sel “Bb, 
*52 53 | 53 53 | 52k » Som Sam a ‘ ‘ ----No par} 10 May13| 1933 Jan D 4 
seit 50m] 59 stl Gite esl Gl” o2 | ol” Gis| 0" Oils 24:800/U 8 Rubber ---"No perl aston al 72m Mar31|| 16% Jan} 49% Nov 
5814 59%) 59 62! 2 8 F ferred_._____ 100| 8ileJunel17| 118 Fe } 
05° 93'| 94 214] gore 91 | 90 91 | 90% 91 | Bom G05] 3:600 | USSmelting Ref Min. 90| 78 June 17] 105, Marit|| 724 July| 103% Nov 
90 91 91% 9134 - *677, 70! "400 SRS spree 50| 665gJune 21 an 2 
aYite Retael ibis Lana] 1770 Liem 2: Libel 117m tise! Lied tisal é0.e00 | US eee Ge i00| 75 Jan 4| 1261gMar11|| 46% Jan| 79% Dec 
115t2 11812] 118%5 120%] 117% 110%] 118 11084] 117% 119% 132° 132% "3,000 |. Preferred. --272777777 100| 12612June 14| 150 Jan 22|| 11512 Jan| 154% Nov 
135 135 | 132% 135 | 135lg 13512] 13212 133 | 13212 133 | 1: 130 ‘1 -'100|U 8 Tobacco -77>No par| 120 May 15| 136 Mar 9|| 131 Apr| 144 July 
*129 130 |*129 130 |*129 130 | 129 129 |*12812 130 os bet ae)” gue etn ners. 147 Apr29| 169 Jan 5|| 160 Oct] 168 July 
*156 161 *156 161 *156 161 160!2 161 158 | 63. 634 3,200 | United Stockyards Corp_-.-.-l z5leJune 30 9l4 Feb 9 cere cere] ---- Nov 
“ oe oe 7 is] “Siz Sitl Sid bu] 8 5 | 15600| United Stores class A No par| “stMayir| 8 Fel 5 ADE] | o% ov 
4 ta sy oen +65" 80" +62 * 72‘| *62 72 1.1... | $6conv pref. A... Nopar| 65 Junell| 84!2 Jan1l 67% May! 102 Nov 
ee, eee oe 18 1 *18 1934] *18 1912 300 | Universal-Cyclops Steel Corp 1] 18!2June36; 21 Mayl17|} ...-. - eed Sae>. Meee 
i8ts a R 19 Ra 1912 °731g 78 | #7312 7514 273g 75l4l ....- Universal Leaf Tob_...No per ifs, aay i B . = ve Bt ao 165 Aug 
4 8 ae ES 4aMay 
147" 154 "|*144 147—| *61 o47—| °G1 GAze| 61 64%] 961 64%] ------ | Universal Pictures lst pref.100| -63 June 18] 108, Janis// 50 Jan| 115 Apr 
*61 65 | *63 8 2 ‘ lg} 2lg 21g] 3,300 | tUtilities Pow & Light A_---1|  153June 3 Jan Oct 
21, 2le 24 23, 24 233 2 2ig - 2 8 i. 153 5/200 Vadsco Sales ae No par llgMay 13 25g Jan 20 1 July 258 Cc’ 
15g 13/153 15g] lg AS] Ag 18g] tg 18g 2 . acted 100| 48 Jan 4| 5812 Jan20 June} 57 Dec 
"x Sa HT oe ie 738 HY 33 “Sit 31% "30% 30% 9 700 Vanadi um Corp of Am.No stn fg ne 36 ee good as oon rd = Pe 
30 2 ‘ . : * lol 36le 38 2'300 | Van Raalte Co Inc__...-.._- une 116 Au 
*35lo 37 361g 361g] 35lg 351g] *35 3612] *355g 3612 * 2 112 ’ 7% ist preferred....... 100} 11114 Mar24| 115 Mar 5\\r1104 Feb g 
*105 112 |*105 112 |*105 112 |*105 112 |*105 112 |*105 112 | -.-.-- ed mo apeetionames, 5| 40\qJune17| 47 May12|| 40. Apr| 48% July 
“ait oe Ob le OG '[e--” 08 [#03 '|*-. 98°] -----| Vicks Shr& Pac Ry Gocomioo| 80Mar27| 80 Mar27|| 72 May| 80° Aug 
A) “sees, 98 [°---- 98 [*---- SS P---. OF ---- OB [%.... 88 | -2---- 5% non-cum pref....--- 00) 85 Maris) 88 = _ A "Son Oote Bee 
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102 1101 1011 370 | West Penn El class 
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904 Aug. 7, 1937 
Bond R d, Frid Weekl d Yearl 
n ecord, friday, WeerRly an early 
NOTICE—Prices are “‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year. 
| —— a Senna 
8, | Priday Week's 3% | Friday Week's 
BONDS £3| Last Range or Range BONDS $3| Last Range or Range 
N. Y. STOCK EXCHANGE St Sale Friday 3 Since N. Y. STOCK EXCHANGE | 3§| Sale Friday 33 Since 
Week Ended Aug. 6 Sal Price |Bid & Asked) Q& Jan. 1 Week Ended Aug. 6 —A,| Price |Bid & Asked) & Jan. 1 
Low High| No.|\Low High Low Htgh Low High 
U. S. Government Foreign Govt. & Mun. (Cont.) 

Treasury 4(s..-Oct. 15 1947-1952/A ©/116.31/116.29 117.2 | 30//113.16121.14 | Colombia (Republic of) 

Treasury 3%8...Oct. 15 1943-1945|A 0] 107.1 /106.29 107.1 | 19//104.2 109.26 ¢6s Apr 1 1935 coup on_.Oct 1961/A O}_.-..- 28 30%] 90|| 25% 38 

Treasury 48-_..-- Dec. 15 1944-1954/J D/112.16/112.10 112.16] 27//109.12 115.20 *6s July 11935 coup on.-_Jan 1961/3 J} 30 28% 30%] 32] 25% 38 

Treasury 3%s.-.Mar. 15 1946-1956|M S/------ 110.25 110.27} 28]|107.12114.9 | *Colombia Mtge Bank 64s_..1947/A O} 2336] 2314 23%| 2/| 20% 31 

Treasury 3%s_--June 15 1943-1947/3 D/.----- 107.12 107.18] 61//104.28110.18 *Sinking fund 7s of 1926_...1946]M N/------ 23% 23%] 7|| 20 30% 

Treasury 3s.-.--- Sept. 15 1951-1955|M 8) 103.21/103.16 103.22) 64//101 106.28 Sinking fund 7s of 1927_...1947|/F A/.----- #2314 2416|__-- 20 30 

Treasury 38----- June 15 1946-1948/J D)-.----- 104.28 104.31} 16]/102.10107.30 | Copenhagen (City) 5s.-------1952|J Dj} 10134] 10034 101%] 18]} 9634 101% 

Treasury 3%s..-June 15 1940-1943/J D|106 |105.26 106 27||104.20 107.27 25-year gold 44s__..----.- 1953/M N|-..-.-- 99% 99%] 53/| 93 99% 

Treasury 3%s_..Mar. 15 1941-1943/M S/------ 106.17 106.23} 78//104.24 108.24 | Cordoba (City) 7s-..------- 1957|F Aj..-.... 83 1|| 77 90 

Treasury 3%s---June 15 1946-1949/J Dj 105.22/105.20 105.25) = 7//102.20 108.24 Se, i 1957|F Alj-.--..- 73 75 4|| 70% 80 

Treasury 3%s.-.Dec. 15 1949-1952/J D/.----- 105.14 105.20] _8//102.24108.18 | Cordoba (Prov) Argentina 7s..1942|J J|------ 96% 96%] 13]| 95 99 

Treasury 3s------- Aug. 16 1941/F A} 106.22/106.18 106.23) 44//104.24108.24 | Costa Rica (Republic of)— 

Treasury 3%s.-.Apr. 15 1944-1946/A 0/107 = /106.27 107 42/1104 109.25 *7s Nov 1 1936 coupon on_--1951]---- 33% 33%] 5|]| 27 36% 

Treasury 2%s..-Mar. 15 1955-1960/M_ §/101.14/101.12 101.16} 127/} 99 104.30 | Cuba (Republic) 5s of 1904_...1944/M Sj---.-- 101% 101%] 5]| 100% 105% 

Treasury 2%s...Sept. 15 1945-1947|M 8S/103.10/103.8 103.13) 74//100.18 106.16 External 5s of 1914 ser A_...1949|/F A]----.-- 103% ..... ----/] 101 102 

Treasury 2%s..-Sept. 15 1948-1951 M $/101.17/101.15 101.19] 37]] 99:2 104.16 External loan 44s_-_.----.-- 1949|F Aj_.---.- al01\% al01% 1|| 973% 100 

Treasury 2%s.---..----- 951-1954|3 D}/100.18)100.15 100.20) 95)// 98.4 103.17 Sinking fund 5s-.-_Jan 15 1953/3 Jj 10444] 104% 104%] 4// 102% 105 

Treasury 2%s---Sept. 15 1986-1959 M $/100.16/100.11 100.16} 32// 98 103.18 Public wks 54s.-.June 30 1945|J D| 66%] 65% 67 | 240/| 56% 68% 

Treasury 24s.--Dec. 15 1949-1953/J D| 99.4 | 98.29 99.4 | 133]| 96.6 101.22 | Czechoslovakia (Rep of) 8s....1951|/A O}------ 104 104%] = 3|| 108% 105% 

Federal Farm Mortgage Corp— Sinking fund 8s ser B..-...- 1942/A O}------ 104 104 1}} 103% 105% 
3348... cocnee Mar. 15 1944-1964/M §S/------ 103.22 103.26} 15)|101.7 106.10 
Te uivesouce May 15 1944-1949|/M N/ 103.10/103.7 103.10) 26)/100.11105.17 | Denmark 20-year extl 6s--_--- ty 105% 106%] 27|| 104% 106% 
ae ae Jan. 15 1942-1947/3 J/------ 104.3 104.9 | 83//101.8 105.23 External gold 54s-_-------- 1955|F Aj 10244] 102% 102%] 41/) 100% 102% 
POOR dic basi Mer. J F . paial M S)/------ 102.5 102.10) 31]/ 99.6 104.10 External g 44s.----- Apr 15 1962 A O} 100%} 100}, 1Q 45|| 97% 101% 

Home Owners’ Loan C Deutsche Bk Am part ctf 6s. ..1932 
3s series A....May ¥ Fi944-1952 M N/ 103.3 {103.1 103.5 68]|} 99.24105.3 §*Stamped extd to Sept 1 1935..|M $/------ ae woos] 45 50% 
2%s series B..Aug. 1 1939-1949|F A/101.9 /101.8 101.11) 118)| 98.28103.2 | Dominican Rep Cust Ad 5 ¥48--1942 at Migesed *77% 79 |----l| 74% 82% 
2s series G-..--.---- 1942-1944) ..../ 100.30/100.26 100.31} 82)| 98.16 102.31 1st ser 5 4s of 1926___--..-- 0|A O}.-.---- *75% 77 |..--|| 72 82 

2d series sink fund 5 4s----- 1940 A O}------ *73% 79%K)---- 73 82 

Customs Admins 5 4s 2d ser_1961|M $/------ 76 76 5 75 81% 

Foreign Govt. & Municipals— 5 }4s Ist series_.........- 1969|M $j------ *74 Te tisoclt oe ee 
534s 2nd series. ....-.... 1969|M S| 7534} 75% 75s| 16/| 74% 81 

Agricultural Mtge Bank (Colombia) *Dresden (City) external 7s_..1945)M N/------ EE «éheae ----]] 10% 26 
Sink fund 6s Feb coupon on-1947/F Aj------| 23)4 24 4|| 23 30 
¢Sink fund 6s Apr coupon on.1948/A O| 24 23% 24 6}| 22% 30 *E! Salvador 8s ctfs of dep pew_ sess D Biedvoes *55% 60 |----|| 55% 66% 

Akershus (Dept) Ext 5s_-----.- 1963|M N| 99%] 99% 100 11/|} 97 100% | Estonia (Republic of) 7s.----- 967/3 J) 9932) 9944 $9%) 11]} 98 100% 

*Antioquia (Dept) coll 7s A--.1945|J J} 1330) 1234 1334) 7/} 114% 20% | Finland (Republic) ext 6s---~- 1945 ‘¢ eae *10534 107 |----/] 1053, 109 
¢External s f 7s series B----- 1945|J J} 13 13 1344} 7] 12 20° | *Frankfort (City of) sf6}4s_..1953|M N| 2456) 24% 24%| 4) 17% 24% 
*External s f 7s series C.---- 1945|J  J|------ "123g 15 |----|| 115% 20 French Republic 7 4s stamped_1941/J D}------ *106% 110 |--.-|/ 105 124% 
External s ft 7s series D-.--- 1945/3 J} 13 12% 13 12/} 11% 20% 744s unstamped-__..._--- IGGL... .foo-se0 100 = 100 3|| 98 119% 
¢Exterpal s f 7s Ist series....1957|A O|------ 12% 12%) 3] 10% 17% External 7s stamped --..---- 1949|J D/------ *108% 120 |----]] 105% 130 
External sec s f 78 2d series_1957|A O/}------ 124% 12% 4)) 11 16% 7s unstamped-_._.-.--... Pv ee ES 100% 100% 2|| 100% 124 
External sec s f 7s 3d series.1957/A O}------ 12% 12% 8!| 11% 16% | German Govt International— 

Antwerp (City) external 5s...-1958)J Dj------ 101% 101% 4!| 98% 102 *5 4s of 1930 stamped-_-_--__- 1965|5 D| 2934) 28% 29%] 77|| 20% 31% 

{Argentine Govt Pub Wks 6s--1960|A O}------ 1002132 100'y6) = 4]| 100213210254 544s unstamped_______- 1965|.-.-| 27%| 27% 28% 8]| 18% 28% 

Argentine (National Government)— mn *5 4s stamp(Canad’an Holder)’65,.---|------) "2544 --.--- ----j| 25% 25% 
qExternal s f 6s of Oct 1925.-1959|A ©} 100'%s2/ 1001932 10023,2} 15!| 190195103 | *German Rep extl 7s stamped.1949|A O| 3554] 35% 3534] 17|| 27% 36 
{External s f 6s series A--.-- 1957|M S|------ 100732 100%32/ 16)| 100732 102% *7s unstamped_..._......- 1949|....| 2934) 2934 3034] 15]) 23% 30% 
qExtls f 6s of May 1926----- 1960|M N/------ 101332 101332} —3// 190% 103% | German Prov & Communal Bks 
qExternal s f 6s (State Ry)..1960/M $| 100%6/ 1003;6 100%) 35/| 1003,, 10234 *(Cons Agric Loan) 6 4s.---1958|3 D]------ *29 33 |----]]/ 23% 32 
¥Extl 6s Sapitary Works_.--1961)/F Aj------| ----- -~-.. ----|} 100'32 102% | *Greek Government s f ser Te..1908 MN} 40%) 40% 42 12]/} 33 42 
{Extl 6s Pub Wks — 1927. 1901 - 4 101'32} 101132 10136) 19)/ 191 102% *Sink fund secured 6s... - --- 968|F A} 34 34 35%] 79]| 27% 35% 

Public Works extl 544s ----1962|/F A|------| ----- ----- ----|| 993132103 
i external 44s__-------.- 1971)M Nj 101%] 10134 102 | 123)) 9637 102 Haiti (Republic) sf 6s ser A_...1952/A ©} 100%4/ 10044 101%] 7]| 96% 101% 
§ f external conversion 4s...1972/F A| 93%] 93% 93%) 309]| 909% 93%, ' *Hamburg (State) 6s_._--.--- 1946/A O]------ 24% 24% 1]} 17 25 

Australia 30-year 5s....------ 1955|J_ 3} 10754) 10634 10754) 39)| 194% 110% , *Heidelberg (German) extl 7s ’50|/J J|------ *18 21 |j----|| 15% 20% 
External 5s of 1927--------- 1957|M S| 1074) 10634 107%| 14/| 10434 110 Helsingfors (City) ext 64s....1960/A O]------ *105¥% 105%4/----|| 105 107 
External g 434s of 1928----- 1956|M N| 102%/ 102 10234) 41|| 99134 103% | Hungarian Cons Municipal Loan— 

Austrian (Govt) s f 7s---.----- 1957/5 Jj 104)4/ 104 10436] 6)) gg” 104% *7 4s unmatured coup on...1945/J J|------ 23% 23%) 2]| 21% 30% 

‘ *7s unmatured coupon on_..1946|J J} 23 ‘ 234% 3}} 21% 30% 

Bavaria (Free State) 6 }40----1945 F Al------ 24 2634|----|| 1834 2534 | Hungarian Land M Inst 74s_1961|M N|------ 5 ahee ---]]} 21% 30% 

Belgium 25-yr extl 6 4s--.---.- 1949|M $|------ 10944 109%) 3/| 108 111 *Sinking fund 7 }4s ser B___.1961|M N|------ 22% 422% 21% 27% 
External s f 6s.------------ 1955|3 J|------ 109% 110 23]! 105% 110% | *Hurgary (Kingdom of) 7}4s..1944|F A| 58%] 58 58%| 1|| 47% 62% 
External 30-year s f 7s..---- 1955|3 D' 118 | 117% 118%! 4)! 41534 118% 

Bergan (Norway) extl s f 5s...1960|M S|------ 102-102 311 99 102% | Irish Free State extlsf 5s__.__- 1960|M N| 11334] 113344 113%; 1]) 111 115% 
Berlin (Germany) s f 64s-.---1950/A O|------ 25 25 2}/} 18 25 Italy (Kingdom of) extl 7s__.-- 1951/J D} 8534) 854 86%4/| 160/| 80 93% 
¢External sinking fund 6s...1958/J D/------ 244% 24% 4!| 18% 24% | Italian Cred Consortium B....1947|M S| 8234] 82% 82% 94 
¢Brazil (U S of) external 8s_...1941|3 D} 52%| 52% 54 65|| 42% 59% | Italian Public Utility extl 7s...1952|) J| 74%| 7244 74%) 16)] 71 82% 
¢External s f 64s of 1926-..1957)A O| 43%4| 43) 4434) 176/| 35° 47% | Japanese Govt 30-yrsf6}4s_..1954|F A| 93 9234 9634] 102|) 9234 100% 
¢External s f 64s of 1927-..1957/A 0] 43%4| 43% pre 42|| 35 47 Extl sinking fund 5 }4s__--_. 1965|M N| 79 79 8 75|| 77% 89% 

7s (Central Ry).--.------- 1952/3 D| 42%) 425¢ 44%) 20]) 35% 47 Jugoslavia State Mtge Bank— 

Brisbane (City) s f 5s...------ 1957|M_ S|------ Hy toe 1028 10]/ 99% 103 7s with all unmat coup_...- 1957|A O]------ 4 4133} 7/| 29% 42 
Sinking fund gold 5s-.--..-- 1958|F A|------ 23/) 99% 103 *Leipzig (Germany) s f 7s. _--- 1947|F Al------ *23 0 eee ----|| 19% 26 
20-year 8 f 68.------------- 1950|J Dj------ 103% 103% 3}| 101. 10534 | Lower Austria (Province of)— 

Budapest (City of)— _ 74s June 1 1935 coup on__..1950|J Dj------ 100% 100% ll} 95 100% 
6s July 1 1935 coupon on__.1962)J D}------ 28 29}4|----|| 26% 33% 

Buenos Aires (City) 6348 B-2-.1955/J 4} 101% 20136 101%] 21)) 100° 102% | *Medellin (Colombia) 6}48....1954|J D} 124) 11% 1254) 10] 11 17 
External s f 6s ser C-2-.---- 1960/A Oj------ 5100% ~~. ----1] 100 102 *Mexican Irrig assenting 4}4s_1943|M N|------ 4% 65 3 4% 8% 
External s f 6s ser C-3-.-..-- 1960/A O}------ 100% 101 |----|) 993¢ 10234 | *Mexico (US) extl 5s of 1899 £ 1945|Q J|------ "5% 8 |---|] 5% 8 

Buenos Aires (Prov) extl 6s..-1961 M §|------ OF oaene ----|| 97% 103 *Assenting 5s of 1899... __- 1945|Q J|------ 6% 6% 6 11% 
¢6s stamped_.....-------- 961/M S| 91 91 91 14)| g2% 91% *Assenting 5s large......._._..- nee eee 6% 6% 5 6 11% 
6 4s stamped......------- 1961 F Al------ 9144 91%4) lil 83% 91% *Assenting 5s small __- . waleecece| ceeee coene oe 7% 11 
Extl s f 4%4s-4%s--.---.--- 1977|M S| 83%) 83 83%] 75]) 75% 84% 4s of 1904......___. IF Discwces] cccce cvcce —-t Sa © 
Refunding s f 4348-4 }4s----- 1976|F A| 83%| 83% 8434/ 49]) 75% 85% *Assenting 4s of 1904 1954|/J Dj------ 5 5%} 12 5 9% 

84% 1976|A O|------ 83% 84%| 15]/| 77° 6% *Assenting 4s of 1910 large.._-_- ts a toe al "4% 8 ©=65 | ---- 5 9% 
975] -..-|------ 8544 874] 18] 78% 88 *Assenting 4s of 1910 small_---- ...-| 54] 4% 5%] 24 4% 9 
J 3} 6374) 62 63%) 16) 56 65% “tjveme & of '13 assent(large) '33|J J|------ 1 10%|----|| 7% 13% 
caipesiesocsmbade Khil S)------| ----> -2---]---- 7% 13 
J J\------ 28 8 8=—_ 28 4/| 2134 2834 | Milan (City, Italy) extl6}4s...1952/|A O| 74 | 7134 74 | 102) 70% 82 
hn Oe ” ™ 1s * “ie ganas a. 27% 27%) 2 
extl s f 6s M S|------ 25 34 
A O| 107%] 107% 107%] 93)| 104% 110% *Sec extl s f 64s M S|------ 30 30 1|/| 24% 33 
52/M N/ 113%] 11344 113%] 18) 111° 114% | *Montevideo 9 (City) Re J D)------ 74 74 7|| 653% 74 
F A| 100 99% 100 35|| 97 101% |  %6s series 1959/M N| 6434] 64 6434] 6]| 60% 64% 
113 J| 100 99% 100 48/1 965% 103% New So Wales (State )extl 58..1957/F Aj 10434| 10334 104%/ 18]| 101% 105% 
3 J} 9934] 9934 9934] 221] ggs 99% External s f 53.......- Apr 1958|A O]------ 10334 104 8/} 1015 105 
So-year 3 3| 95 | 94% 95 53|| 925, 95 | Norway 20-year extl 6s....._- 1943|F A|------ 106% 107%| 33/| 104% 10796 

¢Carisbad (city) “ ) woeera 1954/53 Jj------ 57% 61 |----]] 50% 60 20-year external 6s____ [M S| 106%] 106 10734] 15]| 105% 109 

¢Cent Agric Bank (Ger) 7s-..-1950/M S| 474| 46% 47%) 31|| 35 54% External sink fund 4s M sj 105%4| 104 = 105%) 33 101 34 10534 
¢Farm Loan s f 6s-.July 15 1960|/J 3) 39%) 39% 40 7|| 26% 40 External 8 f 44s........... A O| 10234] 101% 102%] 91/| 99% 103 
¢Farm Loan sf 6s...-Oct 15 1960|A Qj------ 39 39 1]} 26% 40 Of@ 1ommh. .... 2.0058 F A| 100 9934 100 | 165]) 9534 100 
Farm Loan 6s ser A Apr 15 1938|A O}------ 39% 39%} 511 30% 48% Municipal Bank extl s 2 a2221970 J Dj------ *102% ----- ----|] 102% 103% 

*Chile (Rep)—Extl s f 7s..---- 1942|M N| 2033] 20 2074; 7|| 18% 2534 | *Nuremburg (City) extl 6s....1952|F A] 24%) 24% 24%) 2)| 17° 25% 
¢External sinking fund 6s...1960/A 0} 2034} 20 2034! 60]! 18% 25 Oriental Devel guar 6s__..___. 1953|M s| 7844] 78% 79%!) 19]) 75 
¢Extl sinking fund 6s...Feb 1961/F A} 20%) 20 20%) 36/| 18% 25 Extl deb 5}4s...-...- M NI ------ 2% 74)4| 26)) 71% 79% 
Ry ref extl s f 6s...--- Jan 1961|3 J} 20%) 20 20%! 19)) 185% 24% Oslo (City) sf4¥4s___.. A O|------ 1015 102%) 54|]| 97% 102\% 
¢Extl sinking fund 6s..Sept 1961/M $| 20%4/| 20 204! 7/| 18% 24% | Panama (Rep) extl 5348. 3S Di------ 106% 1}| 104% 107 
¢External sinking fund 6s...1962|M Sj------ 20 20%; 21) 18% 24% *Extls f 58 ser A_____ M NI ------ *106% -..-- ----|] 68 
¢External sinking fund 6s...1963|M N| 2036} 20 20%%| 34// 18% 24% *Stamped__ Bee oki ot ----| 6244] 62 62%| 12 % 76 

Chile Mtge Bank 6 }4s------- 1957|J D} 18 17% 18 5]/| 15% 21% | Pernambuco (State of)— 
¢Sink fund 6%s of 1926..-..1961/J D/------ 18 18 2]| 155% 21% *7s Sept coupon off__......1947|M S| 27 2634 27%) 37/| 225, 30% 
Guar 8 f 68...------- --1961/A 0] 18 17% 18%!) 11)) 15% 21% *Peru (Rep of) external 7s. ___- 1959|M $/------ 21% 21%) 3/| 19% 28 
Guar s f 6s--.------- .-1962|M N|------ 18 18%) 2/| 15% 22 Nat Loan extlsf 6s lst ser..1960|J D| 1944] 1944 19%] 90)) 17% 26 

Chilean Cons Munic 7s-.----1960|M $/------ 5% 15%) 9) 15 21% *Nat Loan extl s f 6s 2d ser..1961|A O| 1934) 19% 1934) 45]) 175% 

Chinese (Hukuang Ry) be. _- 1961 Hh . D345 aase sax ing 8336 Bu “Teeee ae © gold os. pele. 1940 nN S ooneee 4 7 = 7 62% 

*Col City) Germany 5 ¥s-.1 ation loans f7s.....1947|A O|------ 

Cologne (City, ¢External sink fund g 8s___-- 195013 J'------ 54 58%! 25'| 45% 64 

For footnotes see page 909. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 6 


Pertod 


2 


Interest 


BONDS 
N Y 8TOCK EXCHANGE 
Week Ended Aug. 6 


Interest 
Pertod 





Fersign Gevt. oe coun (Comes.) 
Porte Aiegre (City of)— 


1966 

Prague (Greaver City) 7 }49__..1952 

Prussia (Free State) exti 6s oe 
External sf 6e..._....... 


year externa! 6s._.______ 
oRhine Main Danube 7a A 422771080 
Rto de Janetro (City of)— 
8s April coupon off. ..-. ..1 
6 348 Aug coupon off __....- 953 
Rio Grande de Sul (State of)— 
*8s April coupon off_......- 1946 
*6s Jupe coupon off. _.....- 1968 
*7s May coupon off_......- 
*7a June coupon off._.....-. 1967 
Rome (City) extl €4s___..__- 1 
(Kingdom of) Menopolies 
*7s August Pea 1959 
Mts 1953 


g 
S 
ae 
c 
< 
g 
wo 
= 
T 


*8s Nov 1 1835 coupon on_-_. 1962 

*78 Nov 1 1985 coupon on_. - 1962 

*Silesia (Prov of) ext! 79._..-- 958 
Stiesian Asan 


: 
firs 
al 
z 
salts 





a>oouzud 


ZZ ur OFZVS PO 


Soecuweee 


rOZZ 





Gaz Ee EEEEREE a=25/| SRS Eee EZ -a| eece> a> BSEGEGEE 


orz 








7s Feb coupen off........-- A 
ew (City) ef 5ia___- A 
aiwan Elec Pow si 5s- J 
Toke City 5s loan of 1912_..- s 
External s 1 64e guar__.--- 1 ° 
Trondhjem (City) let 534s....1057|M N 
*Uraguay rn a ext! 88..1046/F A 
External @ f 66...........- ey N 
Cfeernel of G0 cee INE : N 
Venetian Prov Mtge Bank 70771983 o 
Vienna (City of)— 

6a Nov coupon on_._.-_..-- 1952 
*Warsaw (City) externa! 7s.._1958 
Yokohama (City) ext! 6e.....- 196) 
RAILROAD AND INDUSTRIAL 

COMPANIES 
*§tAbitébi Pow & Paper 1si 58.1953 
Adams Express coll tr g 4s... .1248 

Coil wust 46 of 1907_..... --1947 

Deb 44s stamped -_........ 1946 
Adriatic Elec Co ex 7s... .-- 1962);A © 
Als Gn Gon 10 cose b Ss \ seats 1943/3 © 

cons 46 series B_._...._- 1943/J 
cameen Perfor haben Ab Pap 66_.1948/A © 

66 with warr assented ..._..- 8} ---- 
Alb & Busg lot guar 8340 saccade 1946)A O 
Alleghany Corp coll tr 5¢.._.-- 1 

Coll & conv S6...........-.. 949/35 D 

*Coll & conv S6............ 1950)A O 

Ph dnnkbenweomin 1950} -- -- 
Allegh & West lst gu 46__..... 1998}A O 
Aliegh Vai gen guar g 48.___..- 1942|M 8 
Allied Stores Corp deb 4348. ...19650)A O 

4}4s debentures 1951|F; A 
Alpine-Montan Steel 7s Ms 
Am & Foreign Pow deb 5s mS 
American Ice s f Geb 5e_... 3D 
Amer I G Chem conv 5348. -..1949|M N 
Am Interpat Corp cony 5s_.1949|/3 J 
Am Teiep & T 

20-year fund 634s_..1943|M N 

Convertible debenture 4348..1939|J J 

8s debentures._........- 1;A 0 

834s debentures.........-- JD 
am Type Feunders conv deb.1950|J - 
Amer Water bea § & Electric— 

Deb g 6s series A...._..... 1975|MN 
Anscootia Cop Min oi deb dda 1960 Ao 
*Angio Chilean N: 

8 f income deb_.._.. enteee 1967|3 J 
tAnn Arbor Ist g 4s.........-. 1995/Q J 





une 
.>o@ 











Balt & Obio Ist g 4s_..... July 1948 
Refund & gen & sertes A... 1905 
Ist gold 5s........... July 1948 

& gen 6e Tina ndind 1995}J 
PLE& W Va Sys re, 4s_...1941 
Southwest Div Ist 3}4-5e...1950 
Tol « Cin Div let ret 46 A...1959 
Ret & gen 5a series D._._... 2000 
Conv Ge ae et ae --1960 
Ref & gen M 6e ser F_._.... 1996 

B.ungor & Aroostook Ist 5s. ...1943 
OGB 600 Gh. ccadccocwccccse 1}J 

4s stampeo..........._.. 1951}---- 








Week's 
Range or 
Friday 
Bid & Asked 

Low High| No 
29% 29% 
27% 27% 
96% 99 
245% 24% 
24% 24% 

109% 110% 
111% 111% 
32% 32% 
32 33 
26% 28% 
30% 34 
26 27% 
8 28% 
28% 29% 
73% 75% 
39% 41 
*22 30 
30% 32 
*24 28% 
40% 41 
34% 37 
31 31 
28 29% 
96 97% 
a ~- - quate 
[ae ike 
29 30% 
28% $=29 
57 
*30 39% 
CGB: odcex 
104% 105% 
73% 74% 
67 67% 
74 76% 
100% 101% 
70% 72 
68% 69% 
68% 69 
1 81 
100 
53% 3657 
77% 880 
97 99% 
101% 101% 
*lul& 101% 
102% 102% 
6 79% 
*111% 113% 
107% 107% 
*67 70 
*67 7 
103% 103% 
5 96% 
85% 86% 
ket 87 














93% 100% 
75 87% 


87 99 
10534 109 
103% 106 
111} 114 


103 110% 
10434 107 


31 42% 
60 4 


90 
1024 1063 
46 60% 
42 5&4 
71% 83 
31 = 85 
1054 107K 
105 106% 


103. 106% 
a ot} 108% 


103. 110% 
109% 116% 








Battie Creek & Stur ist gu 3s__1989 
Beech Creek ext Ist g 3}48..__1951 
Bell Telep of Pa 56 ser:es B____1948 
lst & ref Es series C________ 1960 
Belvidere Delaware cons 3 4s__1943 
*Berlin City Elec Co deb 6 4s_.1951 
*Deb sinking fund 4}4s____- 195¢ 
*Debenture 68__......__._- 955 
*Berlir Elec E: & Undergr 6 4s 1956 
Beth Steei cons M 4348 «er D__1960 
Cons mtge 33s ser E_____.- 1966 








Big Sandy Ist 4g._._.__________ 
Boston & Maine +2 5a A 6-2-1807 
ist M 66 series IT__._.___- 
lst g 4% 5 serien a3 ‘ceihsdiih i961 
t*Boston & N Y Air Line lat 4e 1955 
§t*Botany Cons Mills 6 4s_.. _ 1934 
*Certiticates of deposit._....__- 
Brooklyn City RR Ist 6s_...-- 1941 
Bklyn Edison cons mtge oie... 
Bklyn Manohat Transit 4s__ 
Bklyn Qu Co & Sub con gtd 5s. ipa 
Ist 5e stamped____________ 194] 
Bklyn Union 1 El ist g Se_..... 19. 
Bklyn Un Gas Ist cons ss 5e_...1945 
ist lien & ref 6e series A____- 1947 
Debepture gold 5e_.......- 1950 
Ist lien & ref 58 series B_____ 1957 
Brown Shoe s f deb 3%s...__- 1950 
Bruns & Wess istgug4s _ __.1938 
Buffalo Gen Elec 4s ser B._.1981 
TButf Roch & Pits gen g 5s___1937 
eee O6e 1957} 
$2*Buril C R & Nor Ist & coll 5a 1934 
Certificates of deposit. ....._-- 
tBush Termina) Ist 4s_._._. ..1952 
OE I 1955 
t*Bush Term Bidgs 5s gu_._... 1960 
Cal G & E Corp untf & ref 68.721 937 
Cai Pack conv deb 6s__..-..-- 
° y Sugar 7s ctfs__._.- 1942 
Canada Sou cons gv 56 A._...- 962 
Canadian Nat gold 4}4s.....- 1957 
Uaranteed goid 68....July 1969 
Guaranteed gold 5a_...Oct 1 
Guaranteed gold 5a.._..--- 1970 
Guar gold uaaeee 15 1955 
Guaranteed goid 434s_.-.... 1956 
Guaranteed gold 4s. -Sept 1951 
Northern deb 6 s-_ . .1946 
Canadian Pac Ky 4% deb stk perpet 
Coll trust 4348 .- 1946 
Ss equip trust ctfs...._..__. 1944 


Collaseral truss 4 }48__.-..-. 1960] J 
t*Car Cent Ist guar g 4e____-- 1949|5 J 
Caro Clinch & O Ist 5a_._____- 1938|3 D 


Ist & cons g 6a ser A Dec 15 1952)4 


Qesners & Gon Corp dub Ss w © 1088 he 


Cart & Ad lst gu g 4s__...._.- 1 


Cent Branch U P let g 48__..1948}3 D 
t®Central of Ga Ist g 5¢._Nov 1045 .. . 


*Copsoi gold Sa. .......-.-- 1945 


*Ref & gen 5s series B__. 1959 HY oO 


*Ref & gen 6s series C___--_- 1959 


Oo 
*Chatt Div pur money g 4s_. 195) . . 


*Mac & Nor Div Ist g5s _...1946 


*Mid Ga & Ati Div pur m 68.1947|3 J 
1946|3 J 


Gen mortgage 5s_- oak 
Cent HudG@ E Ist & ref 338_ 1965 
Cent Ill Elec & Gas Ist 5e.--.-- — 





Chic & Aiton RR ref g 3s...-.- 1949)4 


Chic Burl & Q—IIll Div 33402221940 J 
Illinois Division 48. .......- 1949/J 


General 48. ..........--.-- 1958|M 8 
Ist & ref 44s ser B__-.---- 1977|F 
lst & ref 5s ser A_-.....--- 1971/F Al 116% 
$t°Chicago & East Il] lst 68..1934/A 3 101% 
t°C & E Il Ry (new Co) gen 58.1951|M Ni 29% 
Certificates of d t 





Chic M & St P gen 4s ser A_.1989/J 


Gen g 3s ser B..May 1 1989/5 
Gen 4s series C..May 1 1989/5 
Gen 4s series E..May 1 1989}J 
Gen 4%s series F__.May 1 1989)J 


*Chic Milw St P & Pac 58 A..1975|F 
‘ *Con 2000 


Vv adj 5a........ Jan 1 


*Chic & No West gen g 3s..1987|M N 
° General 4s 1987|M 


Stpd 4s non-p Fed inc tax 1987|M N 
Gen 48 stpd Fed inc tax..1987)M 


Gen 58 stpd Fed inc tax....1987)M N 
44s stamped. ........-.-. 1987|M N 
$*Secured g 6}48....------ 1936 
1st ref g 58..--...- May 1 2037 
“lst & ret 448 stpd.May 1 2037 
“1st & ref 4448 ser C.May 1 2037 
*Conv 4%s series A.......- 1949 


6.00? 0202009 





>PZOZZ>uZZZu' OPpozwd 


© oS =e 
S“Z-SZAeae pp eees, PETAX BSESEEEo eee: SESESE et os tl 
COuzZOcO: DZwru 


wencemrOrour. 





> 








i 


No. 











—————— 








115% 121% 
120 131 
20 27% 
18% 27 
18% 26 
20. 25 
100% 106% 
925% 9934 


113 132 


103 
103% 106% 
10134 102 


20 42 
112 119% 
109% 116 
113. 118% 
114% 121 
114% 121 
112% 118% 
110% 116% 
110% 116 
120% 1284 
son 99% 
10244 105% 
110 115 
106 110 
99% 105% 
70% 83 
103. 105 
108% 111% 


100 106% 
82. 93 





100% 4 
110M 111% 

47 
87 
69 
69 
71% 
36 


12 
494 


Ss 
x 


KR FRR KK 
KK 


SISSSSSaARRASS 


Seo 
RR OK 
Soon- woe 


os 


20 
12% 








e Fortootnotes see page 909. 
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“i i’or footnotes see page 909 
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NDS Ranea 
N. Y. STOCK _SSORANGE fa) 
Week Ended Aug 
Bennett Bros. & Johnson S25 
New York Stock Exchange Detroit Edison Co 4 }4s ser D.-1981 4i| 111% 116% 
Members { New Yerk Curb Exchange Gen é eet tow 5... sip atin 10834 tf 
Gen & ref mtge 3s ser G_.1966)M 101 109% 
AILROAD BONDS *Detro! it & Mac Ist lien g 48-.-1995)4 D 60 8660 
R *1st 4s assented ...------ 55 65 
*Second gold 48. ...------- 45 45 
, 2d 4s assented ....-..--- 41% 55 
New York, N. Yr. Chicago, Ill. Detroit Term & Tunnel 434s_-1961|M lll 118% 
Oue Wall Street Private Wire 135 So. La Salle St. oer Chenatest deb iene. naekel -.. = | 
Digby 4-5200 Connections Rendolph 7711 $§¢Dul Bou Shore & Atl ¢ 6e.21937|3 J|-..... 5 |----|| 424 72% 
WN. Y. 1-761 + Bell System Teletype -> Cgo. 543 oc Light 1st M 3}48...1965|3 J| 106%] 106% 1065¢] 13]/ 102 110 
East Ry Minn Nor Div Ist 48..1948)A O}------ *107_—Ss ...-- ----]]| 107. 111 
= ae East T Va & Ga Div Ist 58_...1956|M Nj------ *113 . 114%%|/----]] 112 116% 
3) *réday p...9 B Ed El Il! Bklyn ist cons 48_---1939]3 J|------ #10414 106%|----|| 103% 107 
BONDS : Last Range Ed Elec (N Y) Ist cons g 58....1995|J 3|-_---- 135% 135%| 5/1131 189 
N. Y. STOCK EXCHANGE § Sale a Since Electric Auto Lite conv 48....1952/® A| 108%] 108% 10934] 31]| 1075 111 
Week Ended Aug. 6 “| Price |Bid "a Asked Jan. 1 Elgin Jollet & East ist g 5s-.-1 1941|M N]__.-- 11034 112 |---|] 108% 11346 
Ei Paso Nat Gas 4340 eer A-..-1951 @ UN-.-<>6 *10434 10434]----]] 100% 105 
Low Htgh| N0.\\Low High El Paso & 8 W 1st 6e....----- 965)A O}__---- ----- 109 |----|| 106% 112 
Onto T tat ne eee le 4 64 65 sil 64 6336 | pee enmped-----------.--- or: Fala ala i Le oe 
Feb 1 1 part pd......../F Aj-.---- e B-2940}3 caies Re meee haere 3 
s°Chie B I & P Hy gen ée_----1988)) J} 31%] 314 33 45 ae rts: Brie a Pita § gu 3348 or oui @ wet 1044 10434 R 103% 107 
*Certificates of deposit. --.-...- wenn|------)°----- at Erie RR Ist cons g 4s aoo--ooaas Jj 99%} 99% 100 97% 1 
§*Refunding gold 48_.-..--- i6a4)A Of 1736) “i7}¢ 1834) 331) 1646 26 | “Tet consol gen en 199613 3| 763s| 7536 773s] 671 7545 92 
*Certificates of deposit... .--- ~---| 15 1434 15)4) 62)) 14% 22 Conv 4s series A ee antabied 1953/A O| 80 80 80 2|| 80 94% 
$*Secured 4348 series A_---- 1952)M S| 1634) 1539 174} 25)) 15% 25% (ry i a a aI 1953/A Oj____-- Se ae Se ee 
*Certificates of deposit ----..- So tked bladed 15% 15%] 21 15 224 Gen phy BE ee Cs eee IP ci tte 79%I---- 91 93% 
- te 1960|M Ni; 104} 936 10%] 91 9% 16 Ref & impt 5s of 1927__---- 1967|IM N| 704] 6914 7144] 197|] 68 89 
Ch 8t L & New Orleans 5s__..1951/3 D/------ 109 10944 3}] 108% 113% Ref & impt 5s of 1930__-_-- 1975}A O| 704%] 69% 71%] 163]] 68 89 
Gold 3s-..-.------ June 15 1951/5 D)_----- ig tg ----|| 9456 94% Erie & Jersey Ist sf 68____-- See: Sen dace *118 1184]----|| 114% 119 
Memphis Div ist g 48.-..-- 1951|J Di__-..-- 90% 91 2|| 90% 98 Genessee River Ist sf 68....1957|J J|------ 118% 118 1}] 116% 118% 
Chic T H & So East lst e-...-1980 J D) 8934} 8934 9056] 10]{ 87% 99 N Y & Erie RR ext Ist 48...1947|M N|____-- 109-109 1}| 109 114% 
ee We Os..<-0e.0-- Deo 1 1960/M S|... _-- 7844 78%) || 75% 91 —— 19asiM S|... Emad Be bacybyceross 
Chicago Union Station— Ernesto Breda 78._......----- 1954)F A/__-.-- 76% 76 3}| 644% 80% 
Guaran eel FORRES J J} 10734; 10634 10734] 16]| 104 107% | Fairbanks 1 change og mabe fe iss J D| 103%] 10334 103% 1}} 101 105 
lst mtge 4s series D....-.-- 1963/5 Jj-.--.-- 110% 110% 1}| 104% 113 Federal Light & Tr 1st 5s____- 1942/M S/___.-- 1024 102% 9} 102 103% 
lst mige 338 series E._...- 1963/J J] 10834} 108 108%] 34]/ 108 111% 6s International series. ---1942/M naire #95 -.--|] 1014 102% 
eae 1951|M $ 10534| 10534 10534] 25)]| 10144 108% 1st lies 8 f 58 stamped... __-- 100 34 105 
Chic ‘& West Indiana con 48...1952/3 Jj 103%} 10344 105 72}| 100% 108% lst lien 6s stamped__...._-- 4/101 104 
lst & ref M 4s ser D_---- 2|M $| 10234| 102 10244) 48 99 54 105% 30-year deb 6s series B — 96 105 
Childs Co deb 6s_..---.------ 1943)A O} 85 8334 85 33]| 80% 94 Fiat deb s f g 78.......-.-.-- 946 2)| 82 96% 
{Choc Okla & Guif cons 6s_--1952/M N|______|*_____ 35 |----l| 35 403 | se¥Fia Cent & Penin b8........ 1943 a 78 81% 
Cincinnati Gas & Elec 348_...1966|F Aj 10134! 101 101%| 19]] 974% 104 t*Florida East Coast lst 4348-.1959]J D!____-- ‘ 12'| 60% 87 
Cin Leb & Nor Ist con gu 48_..1942}/M N/_____- 105 108 |----]| 104% 108 lst & ref 5s series A______- 1974 ‘ : 28 9% 20% 
Cin Un Term Ist gu 5s ser C..1957|M N) 10614) 10636 10634] 14/| 105% 10934 Certificates of deposit... -..-|---- 115%] 1034 115%] 33 9% 20 
1st mtge guar 3 }4s series D..1971|M Nj__-_-- 105 = 10534] 17}| 101 110%$ | Fonda Johns & Glov 440. cael 1952 | 
Clearfield & Mah Ist gu 48....1943/3 J).--.-- *106}4 W.i< ----|| 104% 104% $t*Proof of claim filed by owner_|M N ------ Be irs 16 |----| 9 9% 
(Amended) Ist cons 2-4s__..1982 
Cleve Cin Chi & St L gen 4s...1993)3 D} 102 | 102 102 6}| 97 107% *Proo wner|MN| 3 3 3%] 6 3 6% 
re ee B..-.------- ieee; 7 *“6i34| “817 eu "55 a 4 “ Pry ly, oe Aug ocee|oo--|------ 3 3%) 6) 3 5 
ft & impt 434s ser E_...-- ‘ Fort 81 UD Ge! 4}6s___-- ee *106% 110 |_-.--! 107% 107% 
Cairo Div let gold 4e----_--1930/3 J beget ("10338 104% wore 10844 10656 Framerican Ind Dev 20er 7 iis 1942 5S jj------ sani ets 1 107 46 11034 
n Wabash v 1991/5 J/------ % Francisco S' ako M N/__..-- *654 36 ]---« ” 
-~ Li wi XO, tre ds cape > _— +4 2 Ca aee ieieaiz 9954]_---]] 95 104% jugar coll trust 6s...1956 cena rs re 
pr & Col Div ist g 4s.....-1940)M 9) ------ 4 ----- ----]] s--- |---- | Galv Hous & Hend Ist 5348 A_.1938)A O}------ *93 3¢|---- 100 34 
W W Val Div Ist g 48.__--- 1940/3 J}__---- #101 34 103 |__--]| 101 103 Gnatateurthones "1949/3 Dj__---- *117% _--_.|_---|] 1214 122% 
Cleve-Clifts Iron 1st mtge 4348_1950|M N/ 10734! 107 10744] ~=—7|| 10634 108 Amer Investors deb 58 A..1952|F Aj------ 10134 102 1|} 10044 102% 
Cleve Elec Illum ist M 3%8_-.1965|J J] 110 | 10934 110 9}| 105% 111% | Gen Cable Ist sf 5448 A_.___- 713 3| 106 106 106%] 14)| 1033 106% 
Cleve & Pgh gen gu 44s ser B.1942/A O}__._-- \*10936 .---- ----|| 110} 110% | Gen Elec (Germany) 7s Jan 15 1945|3 J|------ 36% 36% 1| 30 40 
Series B 3348 guar_..------ 1942)/A O}_____- "106 = .....- ---]] ----, .-2-- Sinking fund deb 6s__-_- Re 3646 364%!) 3) 30 40 
Series A 4}4s guar_...-..-- 1942'3 J/__.__- | 1093, 10934] 1]] 10934 113 20-year sf deb 68......... MNI_____- 3644 3634 1| 2935 40 
Series C 3348 guar..-...-.-- 1948)M Nj_____- *108 10934|----|] 107 109 Gen Motors Accept Corp deb 381946/F Aj 10334} 103 104 65)| 98% 105 
Series D 3348 guar_..-..--- |, == *10634 108%{----]]| 105 11136 15-year 344s deb___._...___ F Aj 10234] 10234 10234] 71/| 9834 105% 
Gen 434s ser A_..-...-...- 1977|F Aj__..-- << r= ----]] 106 1063$ | Gen Pub Serv deb 5}4s____-__ See Bh... 08" s-~-- 102 34|----|| 101% 103% 
Gen & ref mtge 44s ser B...1981)J Jj------' --.-. ----- ---- -- Gen Steel Cast 534s with warr.1949|J J} 81 79 81 76|| 76% 97 
Cleve Short Line lat gu 434s_..1961/A O} 11134 111% 11134] 1] 108% 116% | t¢Ga & Ala Ry Ist cons 56....1945|J J|------ 30 30 lj} 30 44 
Cleve Union Term gu 5 368_---1972/A O} 110) 10948 110 21) 108 113 $3°*Ga Caro & Nor Ist ext 6s..1934/J 4/------ *32 40 |----|}| 30% 62 
lst 8 f 58 series B guar._...- 1973|/A O| 10744{ 107 10734} 51]; 104% 11134 | Good Hope Steel & Ir sec 78..1945|A O}------ *26 30 ---|| 23 30% 
1st 8 f 4348 series C___.--.. 1977|A OQ} 103 | 10234 103%4) 76); 9936 1053 | Goodrich (B F) conv deb 68__.1945|J D} 10434] 10414 10434} 39}| 102% 107 
| Coal River Ry Ist gu 48._.... 1945}3 Dj_---.-- | es ---|} 109 112% lst mtge 4%{s____..___._... J Di 101 | 100% 101 78]| 97% 101% 
Colo Fuel & Ir Co gen g f 58...1943|/F Aj 105 104% 105 13]; 104 108 year Tire & Rub Ist 58...1957\M N| 1045} 104 104%} 67]| 103 106 
*5 income mtge.........-- 1970)A O} 86 8434 86 8}, 76% 96 Gotham Silk Hosiery deb 58 w w1946'M S/-_----- 98% 98% 1]| 95% 107% 
Colo & South 4343 er A--...- 1980|M N} 62] 59% 62%] 33/| 56344 7735 | Gouv & Oswegatchie Ist 5s....1942/3 D}__---- *10234 10434|----|] 10334 103 
Gr R & I ext lst gu g 4}48___.. 1941|J 3}------ *108% 10934].---]] 10834 111 
Columbia G & E deb 5s.--May 1952/M N/ 102 | 101 102 57|| 97% 105 | Grays Point Term ist gu 58...1947|J Dj_----- , MEE a obdel chine 
Debenture 5s.....- Apr 15 1952)/A O}.----- 100% 100% 1 8 10 Gt Cons El Pow (Japan) 78....1944|F A/ 95 944% 96%] 20]] 90 98% 
Debenture 68_---.- Jan 15 1961|3. J| 100%] 9934 100%| 148|| 9636 105 lst & gen 8f6}48........... 1950|\3 J|------ 90 91%] 27|| 84% 95% 
Col & T Vint ox gd a amautlal 1955|F hee 12% wth me 111% lis il 4%| 211} 110 116 
1 ‘ol 1st ext 48..........1955/F A,-.---- 6 wcaes ~-- Great Northern 4 a a 4 114% 116% 
Columbus Ry Pow & Ltl4s_---1965|M NI____-- 06% 10654| 494 102 108% General 5348 Ai dS pabmans Jj------ 117% 118 21}) 1145 119 
Commercial Credit deb 3}48...1951|A O 9734] 974% 98%, 66 100 General 5s series C__....... 1973/3 Jj------] 112 112%] 3}! 108 115 
Commeretal Invest Tr deb 3348 1951/J 4)------ 102% 102%] 31] 99% 105% General 434s series D._____- 1976|J | 3}------ 10444 105%] 17] 100% 109% 
Conn & Passum Riv Ist 4s..--1943/A O}-.-.---- 4, J ----]| 104% 106 4} series E______- 1977|J J|------ 103% 104 70}, 100% 108% 
Conn Ry & L ist 4 ret 4346---1961 ee aa *10644 --.-- ----]] 105% 112 General mtge 4s series G_...1946/J J] 124 | 12234 126 | 291), 11734 141 
Stamped guar 4}4s_-.-.---- 15 Jj------ *107% --.-- ---|| 104% 107% Gen mtge 4s series H..._..- 1946)J 3] 109 | 108344 10954] 137]; 106 111 
Cons River Pow sf 3%s oo 1901 F Al 105 | 10434 105 32]| 100% 10834 Gen mtge 3%s ser I.__.-... 1967|J J} 9534) 95 95%| 911] 92% 96 
nsol Edison (N Y) deb 3348-1046 A O| 10534] 10434 10544] 60] 102% 106% | Green Bay & West deb ctfs A....| Feb|_...-- *60 74 |..--]]| 65 665 
Ooede bentures_..........- 1956 A O} 10434] 10434 105 53] 101 107% | Debentures ctfs B............ Feb|__-_-- *10% 11%]----]| 10 18 
*Consolidated Hydro-Elec W' Greenbrier Ry lst gu 4s...... 1940|M N/------ *105% ...-- ----]| 106 106% 
of Upper Wuertemberg Te ni956|3 PEE 253 25 1}} 18% 26 Gulf Mob & Nor lst 54s B...1950|)A O}------ *101 102%4|----]| 10034 106 
Consol Olt conv deba}se°n7=- 1061/3 D| 103'*| 1232 109%) 120] 10084 lo7se | austanate bs Settee Co ee ete eh coll wees ae 
sO conv de 6.....- 234 ais & © E iss vel & MS J....-s oj. 3, Geer ~stell sess sea 
t*Consol Ry non-conv deb 48.-1954/3 D/ 33 32 33 36]| 31% ais ca oa - heabtmebesse | } eR i oe, Te ---|} 90 92% 
*Debenture 4s..........--- 1955/3 Jj..-.-- 33 33 lj} 33 41 outa States Steel s f 4}4s_..-.1961|A O}__---- 97% 9834] 21]] 933% 99% 
*Debenture 4s...........-- 1955}3 J/_.---- i, ae ----]]| 35% 40 Guif States Util 4s ser C_..__. 1966/A O} 103 | 102% 103 25'| 993% 105 
*Debenture 4g__._......--- 1956/A O}...... *31% 38 |----|| 34 4014 10-year deb 4s....._..... 1946|A O}__-.-- 10435 1044] 11)| 10235 105 
Consolidation Coal s f 5s...-- 1960]3 Jj 70 67% 70 76|| 6334 71 Water Ist 48.__... 1952/3 3]------ *107.—-:10734]----]] 105% . » 
Consumers Power 3%s-May 11965|J Dj) 106 | 106 106 1 10844 11035 ¢*Harpen Mining 6s____...... 1949|3 Jj------ | ae ----|| 25 
lst mtge 3}48.....-- May 1 1965|/M Nj 104 | 103% 10434] 26]| 99% 107% | H Val lst cons g 4348....1999|J Jj------ *118% 120 |__-. 114% +45, 
let mtge 3}4s.....-------- 1970)M Nj 103 | 102% 103 55 98 44 108 *Hoe (R) & Co Ist mtge.____- AO} 94%] 943% 9434] 11 97 % 
lst mtge 3{8_....-------- 1966|M Nj 10034} 10034 100 4|| 96% 103 ¢Housatonic Ry cons g 58....1937|M Nj------ *65 O72. hinds 6246 86% 
Container Corp Ist 6s_-...--- 1946|M Nj____-- 10534 1054} 11)| 102_ 10534 | Houston Oil sink fund 54s A_.1940|M Nj 10234] 10234 103 58]] 101 10836 
15-year deb 5s with warr--...1943/3 D} 101 101 1014} 48}| 100% 103%4 | Hudson Coal ist sf 5s ser A_..1962|) Dj 453s) 44 4544} 35|| 38 57 
Copenhagen Telep 58.Feb 15 1954/3 Dj-_----- *1013¢ 422-6 ---|} 9934 102 Hudson Co Gas Ist g 5a....... 9|M Nj------ 120% 120% 4|| 11644 124 
Stow Ga becthaas=-—tsolec Al ios] 1052 Haeish Tal age, top | Maman Auanha eebgne Aagere af 3534) Sue) aaa 
wo sf 48..... 4 *Adjustmen A O} 30 4% 31 2 21 
Crown Willamette Paper 68...1951|J J| 105 | 105 105%] — 9|| 10334 106 . seaeeyremmnteieiss 
Cuba Nor Ry lst 5}_.....-- S Di 49%] 48% 4934] 12 Iilinols Bell Telep 348 ser B_..1970) 4 o}__-.-- 053% 106%] 19]] 101% 110 
Illinois Central 1st gold 48_...1951/3 Jj------ *110%% ...-. ----}/ 110 111 
Cuba RR Ist 58 g-.-.--....-- 1952/3 3} 54 | 515% 54 14|| 46% 6434 lst gold 3s_..........__. 1951/3 J|-.---- *10234 105%4|_---]] 102 107% 
7 }48 extended to 1946. ........- 2 ate 2 62 1]]} 56 62 Extended Ist gold 3s A Oj_-..--- 104% 104% 102 107% 
6s extended to 1946. ..........-. J Dj__..-- 52% 52% 2]} 52 55 lst gold 3s sterling. ___ M si____-- *89 93 |_.--]} 92% 938 
Dayton Pow & Lt 1st & ref 3348 1960/A Oj_____- 105 105%] 11]) 101% 108 Collateral trust gold 4s A Oj-.---- 79% «81 4|| 79% 95 
Dei & Hudson Ist & ref 48....1943/|M N/ 87 863% 884] 96]| 86% 95% Miao lssdéue MNI__-_-- 77% 79%| 681] 7734 96 
Del Power & Light 1st 4}48.--1971/J Jj__-.-- *106 106%4|----]] 104% 106% lines 3}4s_- J 3] 76%] 76% 76%| 5] 76% 90% 
oe 3 Ss See -------------1969/}5 Jj-.---- 103 103 10194 104 Collateral trust gold 48__...1953|M N| 72 70% 72 11j} 70% 90 
1st mortgage 4 }4s_.-.....-- 1969/3 Jj....-- *105% ..-..|- ---]} 10434 10634 Sahat diesen tal 955|M Nj___--- *85 91%|----]] 90 104% 
Den Gas & El lst & ret 6 i 6a---1951|M N| i07%<| 107%¢ i073<| || 106% 108% 40-year 4%(s......_- Aug 1 1966|F A| 64 | 6234 643| 113]| 62% 80 
Stamped as to Penna tax....1951/M N) 107}4/ 10734 10744] 21]| 10654 108 Cairo Bridge gold 48... .... 1950|J Dj_----- *104 10634|----]] 105 109 
§*Den & R G Ist cons g 48....1936)5 Jj 26 26 2644] 42|| 26 36 Litchfield Div 1st gold 38...1951)5 Jj------| ----- ----- ----]} 93 98 
$*Consol gold 4}4s.._.....- 1936]3 Jj____.- 27% «4927%| 2 2736 38 Louisv Div & Term g 3}4s...1953|J 3|-.---- 97% 97% 95 102% 
t*Den & R Wess gen Sa_Aus 1955|F A] 15%] 14% 15%] 15 4% 23 Omaha Div 1st gold 3s. _._- 1951|F Aj-_----- 8244 82%| 4|| 823% 80% 
*Assented (subj to plan)--..--|---- 5 144% 15%] 24] 14% 22% St Louis Div & Term g 3s...1951)J J|_-----|*----- 91%4]_--- 
een ee Sar LO7siA S 19% 18% 21 : 18% 32% Gold 3}s..........____. 195113 } enbeee *94 95 |.... * 
‘Des Dodge -1935)3 Jj-..-.- 6% Springfield Div ~--1951|3 J}------ *97 ._...]_.--|]| 100% 100% 
t*Des Plains Val let gu 4}48..1947|M S}______ *50 71 |----|] 50% 57% ry sone I Os. tad Pivsiass 100 |----]] 94 101% 
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=, Friday Week's 
BONDS 33 Last Range or 3 Range 
N Y. STOCK EXCHANGE Sole vy | SSi| Since 
Week Ended Aug. 6 35 Price |Bid & Asked) Seaj| Jan. 1 BROKERS IN BONDS 
Low High| No.\|Low High S 
Cent and chic see NO— | | fT coll goss ory FOR BANKS AND DEALER 
Ist & ref 434s series C_._...1968/J D) 67%) 66 67%} 13]] 66 874 
lilinois Steel deb 448.___-_--1 1940/8 OJ. ..--- 107. 107%] 19 106 4 168 
Ind Bloom & West Ist ext 4s_.1940/A O}___..- CIOh....- digas ---- 
a iciemelgie ieee aie tl en” | D), Al. SILBERBERG & Co. 
ie is Lope. Gen -eedleoees %Q\---- 
ind Union Ry 3s series B..-1986 = by Skeid *9914 = tee B tae wes Members New York Stock Exchange 
ee 1 aie ail 3% 10 
Finembore Ras Tres lo 6a. 1900/5 3) 68 ie 68 80 a z. 63 Wall St. NEW YORK 
2 ss OOP f ‘ 5% 
wine reveeint AO oe : 9436 95 | 1511 20. 56 Telephone WHitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 
§°10-year conv 7% notes. ...103a}i $|--~~7~ 2 23 | soll 0136 O13 
10-year conv 7% notes... aa 69 g 
*Certificates of deposit... -.--- ae ae 67% ~=s«669 10 61 Me 
»,_.| Friday Week's 
4 Range 
Interlake Iron conv deb 48. ...1947/A O} 101%' 100% 102%} 122]| 94 103 BONDS = Last Range or ~ 
Int Agric Corp 5s stamped 1942....|MN| 100% 100% 100%| 13]| 100 102 N. Y. STOCK EXCHANGE Sate Priday nce 
—e se By Ay eee é 31% 3034 3135 = a fy Wh Week Ended Aug. 6 3 Price |Bid & Asked Li Jan. s 
oo OT 
omy ob pelleted: li ge ‘| A+, 30%] 4l| 26% 40% Low High| No.\|Zow High 
lst g 5s series C_____...-- 956) J} _. *27 RB 1s-ts Mfrs Tr Co ctfs of partic in % 
internat Hydro El deb 6s_---- 1944/A O° 843% 34 35 | 184]] 7154 90 AI Namm & Son ist 6s...-- 1943/3 Dj---- -- 102% 102 %4 i or 103% 
Int Mere Marine s f 68_-_-.-.-- 1941)A O| 771%%| 7434 77%| 40)) 71 sors Marion Steam Shovel s f 6s_...1947|A g % ate esis] alt ae ane 
Internat Paper 5s ser A & B_...1947/3 Jj 101%{| 10054 101%| 41]]| 99 102% | Market St Ry 7s ser A_._April 1940/Q J/------ 19 > 10744 
Ref s f 68 series A____.__._- 55M 8} 98%! 9854 9914] 35|| 9534 101% | Mead Corp lst 68 with warr...1945|M NI 105 104 ¥4 105 18 108% 107 
Int Rys Cent Amer ist 6s B...1972|M N|_ #353, 90 |---- 9 Metrop Ed Ist 434s ser D__._- 1968|M S} 108 | + 108 2}| 198 10944 
Ist lien & ref 644s_...----- O47\F A ---| 97% 97% 2 1 Metrop Wat Sew & D 5s_...1950/A O} 10134) 101% 102% 100% 16 
Int Telep & Tous deb g A080 . Z “"72%| 70° 73. a oes = Sgr Met west atte ls (Ce eet? = 7. a Lonaenl eo a un ove- ‘ Ho 
Conv deb 43}4s...-..--..-- 93! 91! 94 ex Interna asstd_...1977|M $/------ ---- 
Debenture 68 uoesle Al 77 | 515 78 see STS | ona tele ens es Dl elie es bie | 
t*lowa Central Ry Ist & ref 48.1951 5% 5% 5% : ach ist sf 78_...1956|3 Dj------ ---- 
Michigan Central Detroit & Bay 
James Frank & Clear Ist 4s_..1959)3 D) 95 95 95% 18 93% 102% City Air Line 4g__.....-- Ss ----|} 103% 105% 
Jones & Laughlin Steel 4348 A-.1961/M S} 19434' 1041, 10414) 14|| 100 106 Jack Lans & Sug 3}4s------ 1951)M $ ~.-.|| 104% 110% 
eK CO] A'S a ft Hip rel c daciDosla ° ates | 102 102 : —" 136 Mate tant aig T series C meee ae “10}] 101-108 
Fts& re Li ( ( mp 8 viene 
eg A EL of dene “ <sobnine AO -atee 7 42 3|| 42% 64 t®Mid of N J 1st ext 58_-.---- 1940/A O ra “ae Bs ay 
Kan City Sou Ist gold 3s__---- 1950|A O|-~~~~| 83% 85 | 33|| 823% 95 Milw El Ry & Lt Ist 58 B_...- aoe 4D 23|| 9934 105 
Ref & impt 5s8-.-.---.-- Apr 1950/3 Jis4u'  s3u% O85 ann ae ee. eee J = 4 
Kansas City Term dy ----- Heed 5 woronn, 108% 109% 13 . 109% thi & No it ext 4i46(i860)1994 53D me a 
Kansas Gas & Electric 4}48.-.1980/3 Di" 103% 104% 37|| 1023 105 =| = Ist ext 438.........-.---- a “3 2 Sse 
*Karstadt (Rudolph) Ist 66...1943)M Ni" 44 44 44 4 = ext “ie; ee ape 939}-._- aill 2 Soee 
*Ctfs w w stmp (par $645) -.1943)---- 4|| 11% 25 t*Mil Spar & N W Ist gu 48...1947|M S 
*Ctfs w w stmp (par $925) --1943)---- 2 4 214 ott 2) 21 31 t*Milw & State Line Ist 3}48.-1941|/3 J ---- 4 318 
*Ctfs with warr (par en. aaa ates Ti Rh Pe gs B s*Mine & St Louis bo otts...~1008 ny . oe ots pe 
Mantucky Central pond aaz72-w19e7|/3| 3|------| 799 100 ---;}] 9846 108, |S iet & refunding gold 4e----19e51a F ill 3° "85 
Kentucky & Ind Term 4348...1961|3 J\------ 12! 11 | 41) “og ars lt ink Maree 
Brera -asenen noone ap ¥------ 10254 10294 8] 9034 107% | BM Bt P & 88 Meong de inten-l99815 3 ai we 
Sdedubeledubetad-dephey tetetetetateanated a2” owns) | eee | 
oe Satay RAE iacn—caneria Ql OLE ao AGS | Saag als “ll is 3 
Kings 4. Ae -----1937/A O}-- "~~~ pe 10114 ----|| 10134 1025 | 1st & ref 6s series A---..--- “tall is Se% 
A, eee TA Or =p ua 146% 161 25- Re eee oe idl 949|M 3 
Kings County Elev aa 8... eee 2, it: i0,| 95% 1 Ist ref 5348 series B__------ 1978|J 23 82 44 95 +4 
meena pate cisely glo luoese aia ll MONE | ee cee ema aa “al She 
re | eet | : pw: oO. Bical 
Kinney (G R) 534s ext to_____- 1941/3 D|------ “100% tor [col] 101% 102 | Mo Kan & Tex Ist gold 4s_---1990|J D 50 84% oer 
Kresge Foundation coll tr 48..1945)J J)" ~ ~~ 104%% 105 18]| 102% 111% | Mo-K-T RR pr lien 5e ser A...1962/3 J es 
since tok teaet tse A= -| ‘9058 Hoo | 0 98" ME | ore es tens J i] $8 fos 
t*Kreuger ollsecured 66 | £j|--"""~ : or lien s series D__-_-. 
lode Gas Light ret & ext ba_10ae1a ©] 20% 28% 30%) TO $5 OM | oar a tad ret beeen A -1905|F A all Siss 43% 
t re! ex oO ainda 
Coll & ret 5348 series C.....1053/F A] °6%) 95 = 97. | 1001) Saag 7086 *Certificates of deposit ----_- oo Jol] 33, 4536 
Coll & ret 5 }4s series D_-.-- 1960/F A--ciiz] Goxw 6154| 45|| 56 70% ° Rd ndimadedmancntll 975|M 8 ail sale es 
Coll tr 6s series A-.......-- 1942|F A "| 50 51%| 18|| 49 6834 ist & ref 5s series F___._.-- 1977|M 8 tl Sane a? 
Lake Erie Wentera Ria | f------| 49 49%] 14 OO ree ee ret oralia te bol] 31% 48% 
5s 1937 extended at 3% to.-1947)3 J) 99 99 1 Certificates of deposi coosseiered-“ii"1 4 ia TT — rd 
Lake Sh & Mich So @ 3302222190713 .-—< 104 104 ai) sox my Pea | -- a 1980) A 35| 31% 48% 
epee. ct eae Mee 108%. 1038| . 3h ee ee ee arene iE eng 46 
Lautaro Nitrate Co Ltd— ry tes of deposit.......|----|------| *35  ----- 
ist mtge income reg .-...-- 1975)..-- 34%] 34% 34%) 36 Ft} 35% 1st & ref 5s series I_.....-.-. 1981|F A pr =n & 
Lebigh C & Nav sf 4}4s A....1954/3 J 95 95 96 20|| 924% 106% rs tes of deposit. _...._ aag Bas’ ee 
Cons sink fund 434s ser C...1954/3 J] 95 92 92 3|| 90 104% | Mo Pac 3d 7s ext at 4 July -1938|M N 4 Boe 
EahEn & N°Y inten ete ctousee f= [202108 Tn AMD, EA | Pal Ct Ea ta camer Oa a] By o 
Lehigh Val Coal 75 79% ---- ry" o is 12,| 26% 39 
b Val lst & refs f 5e.1944|F A pa 98 95% 100% Ref & impt 448--..------ 1977 i 3 3044 
« ~"" RH 659 8 ¢Secured 5% notes. ....-.-- 1938|M S$ -. 2 9 
SEH E eM) i ge | uemeceemerrsrece Mea lst ade"| 2) ab tel 
lst & ref sf 5s ws ; 651 7 y ist M 4sser A'GSOMN ____-- 
51 53 11 | 
p wt, tL 195|F al 94.) 94 4% 16) 9 sae | aa vans * 0 sh 105% 105%| 32| 100 108% 
cea 100%] 100% 101° | 11]| 98 107 | jet ee en nt77n7~TT—TIpeB|A © W2an-- 105% 305%) 331 ior isoe 
3 
Lehigh Vai (Pa) cone aT 2008, N --zs-- 98 98%) 27 oo” i Montana Power Ist & ref 3%(8.1966|J BD) 9534) 9454 9534) 147), 92 
renee 52, | 51 52%) 90 3 si_.-.--| 100% 100%| 2]| 9836 104 
General cons 4 }46.....-.--- 2003, N 2s\| 53 76% | Montreal Tram Ist & ref 5s_...1941 -e---2 oeee ues 
e008 68 oan SMNI 355] O33, 63s¢| 11|| 624 86 | Gen &refs Se series A----1955/A O)------ Toe 3 | 1 ee ee 
Leh Val Term Ry Ist gu g 5s...1941 3 10434 109 Gen & ref sf es B_...1955|A Oj..-.-- ---- 
esrrieeeta ih Sorcha | OU ta ie | Geet peeee a nla Bal al By Be 
ee ee a port, ot 1963 a ii? 12646 Morris & Essex Ist gu 3}48---- 70 8 88 88%] 40 8544 97 44 
Little Miami eo da saree A~-—1062]M WN 4 108 108 Constr M 5s series A. .-..-.-.- 1955) 
Loews Ine st deb 3348..------ 1946/F Apis a oo | Bill 9736 101 Constr M 434s series B__---- 1955|MNJ....--], 84,85 S|] 8236 97 
Lombard Elec 7s ser A-.--.--- 1952|J D 73° 74 4|| 69% 79 Mutual Fuel Gas 1st gu g 58. .1947|M N et “jchi8 ea fo att 
Co 338 ext to....1950/A Oj------ *102 105. ‘|-- 101% 106 Mut Un Tel gtd 6s ext at 5%-.1941/M Nj....../*107 = ----- ---- 
Unified gold dans saa m ol----- +1024 102%4|----|] 10338 108% | Nestaates St L 4s eer A-.--1078[F A *9116 92%]_- 90 98% 
old 48__..........1949|M Sj------ - -< ene lOTGIe Ajl..-.-. ww 
Guar ref gold 4s. -.......-- 1949|M 8)- 5-5 57|"i53i7 ios | 33|| 100 10634 Nash Flo& 8 ist gug 5s_----- fie rom er eh te 10056 108 
I enennncnncees 10401 © 103 | 10235 10336] 58|| 100 1004 Nassau Eleo gu g te eine ---- Osis 7). ies. dt “ll 95 100% 
Lorillard Dairy Prod deb 3%8 w w_- M Ni 104%| 103% 104%] 150]| 9934 107 
nunhatbaamobaomene ------ 128 128%) 3 ties. 124 Free ae en rol det a3éee~_1945)M4 N 1065 105% 106%] 4411 103 10634 
Louisiana & Ark ist 68 ser A-.-1969|3 | 3}-- ==; 120 is z. 82° 100% | National Rys of Mexico— P se r 3 
Louis & Set Boge Cou tn----so4s|m | 102%) 102% 103%) 191 99 itaye | saHeduly Igid coup on---agerls i------) 2x SE] 4 
e u 48. ... 8 y aon nl QSE7IS 3 Fi...---] “2% oonee “coe 
lie& NashvilleRR— | |------ 108% 109 1 ©4348 July 1914 coup off....1957|5  J)------ “2% ‘, ke ee 
Unified gold 4s...........- e0ers FI ior 1107 107 46|| 1053 10936 @Assent warr & recta No 4 on '57 sona|onnn== 0538 : 
lst & ref 5s series B__...... 2003|A O 0 074 106% 111 4s April 1914 coupon on...1977|A O}|__..-- #254 --.-- Rik 
lst & ref 434s series C__...- 2003/A . +----- 1943 rts: 3S 99% 108% 48 April 1914 coupon off---1977/A bh sat Hs} cari sepet Mes | Rae 77 
1st & ref 4s series D__....-.- 2003/A O}------ 96 103% assent warr o5on sees WRG Se ---- 
lst & ret 338 series E-...-- 2003/A ~~ 5557 + . be 90% 98 Nat RR of Mex prior lien 4}4s— ae “oh ae a oe 
ucah & Mem Div 48....1946/F A % *4 10534 111 Assert warr & reta No 4 on_1926|3 Jj------ i 
St Louis Div 2d gold 3s ....1980/M 8/------ 109% 109% 8 5% 96 4s April 1914 coupon on....1951|A O|__.... ee eeu spans. oats 
Mob & Montg Ist g 4}48....1945)M $| 8974) 8934 90 51] 1103 115 48 April 1914 coupon off....1951|/A O}-..... *2% coge-bro"gh “gap “g™ 
Atl Kuosw @ Cin Div 4a pe “T055\m N erie erst? “974u1 13 sees 10036 Assent warr & recta No4on'5l|----| 3%) 34 
v ool al * 
ccna Cena on ctnmcwalmn{cce] | | 98 | Sxecgwock ai toca acsoeati Rl] Troe Gt] | a2 ae 
cocere a ents ae ene -<o-- 
Mi 8f deb 5s 1951|M N 1 106 N k Gas 5s....1948|J Dj______ 118% 1183 i 118 13248 
MeKemon & Robbtss Geb 5 )42.1900/8 6 ~sn2-- *10434 105 |----|| 10284 105 t*New England RR guar 56...1945)J J|..-.-- ss a ae 
ey tral RR 4s ser A_..1945|)J Dj] 104%/ 104 10434] 14// 199° 105 Consol guar 48......--..- 1945|J J}__-.-- tenecl sen 0k i 
Gen mtge 434s ser A.-..... 960|/J DB) 103%] 103% 104 | 16]) 77% 86 New England Tel & Tel be A. .1952|3 le 1244 124%) 15 184 ar 
i1°Manadl Bagar yy Le cent, O| 78% oan 79s 16 55 90 te 8 S388 curiae B_---7----10alie a 121 1204 % u6%6 i 
+ ------|----|------ “— ¥% unction haiti a ----]---- 
s¢Manhat Ry a %) cous ¢ #3: 1990|/A Oj------ G75 or 32 57% NJ Pow & Ligne 100 $748 Pint 196014 ° a canta 307 hs : a isi 
et ed Grea’ eeascecceo wocece 
% ‘. eer eee 2013/3 D\------ 36% 37 7 tate 33% NO&NE ist ref & imp 4348 Al952/3 J| 76 76 a F aM Rs] 
Maa ouch ings --tasom |---| Sos Fl BB | Sencrsrearrateege™ Acie) Se) Sri Seal Sol a ae 
GR a ciniehdinntesé M NI|_-....| #83° “93 "|----|| $2 98s¢ | aedw Orleans Term lst gu4s..1953|3 3| 91%| 90% 91%| 33]| 90% 10086 
t*ManGB&N W Ist 3}s...1941/3 Ji__--.-- "65% 7. --.-]| 32 41 
For footnotes see page909 saiietinatiiaili 





















































908 New York Bond Record—Continued—Page 5 Aug. 7, 1937 __ 
S_ Friday; Week's SU) Friday; Week's 
BONDS £3| Las Range or Range BONDS b= Last Range or 9 Range 
N. ¥. STOCK EXCHANGE | §§| Sale| Friday ¥| since N. Y. STOCK EXCHANGE | 3§| Sale Z|] since 
Week Ended Aug. 6 Sa| Price |Bid & Asked Jan, 1 Week Ended Aug. 6 Ou] Price |Bid. & Asked Jan. 1 
High) No.\\Low High | Low _ Atgh|No'||Low = High 
28°N O Tex & Mex n-c inc 58..1935)A O}------| *49 50%|----/| 44% 61 Paramount Pictures deb 6s....1955,3 J} 10034] 99% 100% 125|| 9934 1054 
*1st 5s series B_-....-..---- 1954|A O}------| *54 56 |----|| 48 5 3s conv debentures.....-- 1947|M 8] 92%) 92% 93% 44| 86 9634 
Certificates of deposit... ..-- ----|------ 52 52 46% 54% | Paris-Orleans RR ext 5 }48-.--- 1968/M 8} 9334 20] 90 103 
“1st 58 series C......---.-- 1956|F Aj------ *54 56 |----|]} 48 60 t®Park-Lexington 6348 ctfs....1953|J J ----|| 393% 5036 
let 4348 series D......--.- 1956)F Aj------ 50 51 4|| 46% 55% | Parmelee Trans deb 6s--.....-- 1944/A O 12}} 55 77% 
let 5348 serfes A_......... 1954|A O|------ 59 59%| 9] 513% 62% | Pat & Passaic G & E cons 5s...1949/M 8 ----|| 11634 45 | 
*Certificates of deposit... -.-- ae--|------ *51 564|----]] 47 67 ¢Paulista Ry ist refs f 7s_....- 1942 85 3% 
Penn Co gu 348 coll tr A-.--.- 1937 ----|| 10034 10 
N & C Bdge gon guar 44s hwnd 1945] 3} 111 | 111 111 3/} 110 113% Guar 3348 coll trust ser B- .-194] ----|] 10134 106 
N Y Cent RR 4s series A__.-- 1998|F A| 97%] 97 98 | 1121] 95 106% Guar 3 }s trust ctfs C..--..- J ----|}] 104 107 
10-year 3%s sec sf__....-- 1946|/A O} 10334] 10334 104 | 101 gon 104% Guar 33s trust ctfs D----.-- ----|| 104 107% 
Ref & impt 4 }4s series A-...2013/A 0} 88 87 88%} 93) 84 96% Guar 48 ser E trust ctfs..... 1952|M 2}| 10434 110 
net é impt 4s series C- ....- as aisle S R45, R44, | ssaie Ber 94 103 ET Chis cotabdidacwnebtl 1 71|| 9934 106% 
| 1952 4 104 109 
NY Cent & Hud River M 3 }48- 1997 J 3} 98 973% 98%] 73]| 94 OB Penn-Dixie Cement Ist 6s A_..1941 21|| 97% 102 
Debenture 4s_.........---- 2|3  Ji------ 106 106 5!] 10434 108 Penn-Glass Sand Ist M 4s__.1960|]J Dj...--- 105% 105%] = 1}| 10334 105% 
Ref & impt 448 ser A__...- 2018 AO} 88 87% 8834} 100 Pa Ohio & Det 1st & ret 4448 A_1977j)A O}...--- *105% 106 |----|| 103% 107 
Lake Shore coll gold 3}4s....1998|F A} 914) 91 915%} 20]) ggx% os PUT ..«ccssenaense SOE Me kd eck eaeeel ---|} 109% 109 
Mich Cent coll gold 3}48....1998|F A|------ 893% 90%] 8] 88 97% gudetame? é L ist 4348...1981|A O} 10134] 101% 10234] 173]/ 100 106 
"N Y Chic & St L ist g 48... 1937|A ©} 10134] 1001532 10144] 10]] 19015,.102% | Pennsylvania RR cons g 48....1943/M N)..---- 109% 109%} 4) 108 112 
ing 5 }4s series A... - 1974/A O| 9834) 96 9834] 42]] 927% 105 Consol gold 48.._...-...-.. 1948|M N]___.-- 113% 113%] 12}/ 100 116% 
Ref 4 }4s series C.....-.---- 8|M s| 8424) 83 85%] 228] sole 95% 4s ster! stpd dollar May 1 1948 MN| 113%4| 113 113%] _ 4] 10934 116% 
3-year 6s_....-..--..- Oct 11938/A O| 9854] 98% 984%) 62]| 9734 100% Gen mtge 3%s ser C----.-- O|A O} 1.0 9954 100%] 79] 9636 10336 
4s collateral trust ......... F Aj 104)4/ 10434 105%] 42/) 100 105% Consol sinking fund iiga72221900 © Mewsenk 120 120%} _6]| 115% 126 
N Y Connect let gu 448 A...-1953]P \ eee 109% 109%) 2] 106 109% General 4 }4s series A-...... 1965|3 Dj 111%] 111% 112 42|| 106% 115% 
1st guar 5s series B......--- F Al------ 109% 109%} 1]/ 109 109% General 5s series B.....---- 1968|J D| 118 | 117% 118%] 31|| 113% 123 
N ¥ Dock 1st gold 4s._......- 1951/F Al------ 58% 60%) 56)) 55% 72% Debenture g 44s----.----- 1970|A O| 102%] 1025 103%4| 140]} 985% 107 
Serial 56% notes.--.---...-- 1938|A 0} 60 59% 60 191, 55 72 General 41s series D_.....- 1981/A O} 108%] 107% 108%] 97|| 103% 111% 
Certificates of deposit........- ae ee *5544 60 |----|| 55% 56% Gen mtge 4s series E__...- 1984 J 3} 197%] 1°7% «108 39}| 10344 111 
N Y Edison 34s ser D__-.---- 1965|A ©} 100%] 100% 101%) 64]) 97° 105% Conv deb 34s_.-.--------- 952|A O] 105%| 105 106%] 237|| 103% 111 
Ist lien & ref 3348 ser E_.... 1966/A O] 101 | 101 10134) 8] 9756 1055 Peop Gas L & © fat Sons @a----1943]A cabo il eee --.-|| 116% 121% 
N Y & Erie—See Erie RR Retenteng St Ol ns sabhidl 1947|M $}__.... 113% 113% 112 117% 
N Y Gas El Lt H & Pow g 58...1948|J D/------ 12344 123%] 9|| 11634 12534 | Peoria & Eastern Ist cons 4s-.- 10940 Mm Giccans *90 9154|--.-|} 90 99 
turchase money gold 48... ..- 1949/F A| 114 | 1133 114 6|| 100% 117% @Income 48___-....-.- April 1990] Apr|_..-.- *12 16 |--.-|]| 15! 26% 
Peoria & Pekin Un Ist 5}s....1974|F Aj--..-- *108 109 |---.|| 108 113 
N Y Greenwood L gu g 5s_.--- 1946|M N|------ 98 99 | 10]) 9734 10156 | Pere Marquette Ist ser A 58....1956|J 4) 10254) 1024 103 72}; 100 106 
N Y & Harlem gold 3s... -.- 2000|M N|------ *102% --.--- ----|]| 99% 107 lst 48 series B_.......__--- 1956 J, 3} 9234] 923% 95%] 33]] 91 101 
N Y Lack & West 4s ser A___.. 1973|M N|------ 974% 97% 94% 105% wt g 4348 series C__......- 1980/M S| 95%| 95% 95%] 41// 91 103% 
434s series B._......-...-. 1973|M N|------|*----- 103}4|----]] 103 1005 ps Dodge conv 34s deb...1952]3 Dj 117%| 117% 118) 217 106% 119% 
N Y LE & W Coal & RR 548_1942/M N|------ Pease 100%|----]] 9934 102 Phila Balt & Wash let 4a post 1943|M Nj 112 12 112 ij} 107 113% 
N Y LE & W Dock & Impt 58-1943|J 3} 1054) 10534 105% 10534 106% eral 58 series B_...._..- 1974|F Aj_..--- *118% 123%]---.|| 116 129 
N Y & Long Branch gen 48__..1941]M $j------ *10634 107%|----]| 106 108% General g 4 48 series C__...- 1977/3 3} 115 | 115 115%) 3 112, 119 
t*N Y & N Eng (Bost Term) 48 1939/A Oj------ en ----l1 98 98 General 4 }4s series D__.-.-- 1981|J Dj_...-- 11234 112%] 10) 108% 117 
t°N Y N H & H n-c deb 48____1947|M Sj------ *25 3634|----]]| 33 47 Phila Co sec 5s series A... -..- 1967|J_ D 98% 99%4| 128]| 91% 106% 
*Non-conv debenture 3}48..1947|M_ S|------ *26 40|----|] 35 46 Phila Electric Ist & ref 3}4s_..1967|M_ 3} 10454 103% 104%] 126); 102 1044 
*Non-conv debenture 3348..1954)A O} 32/4] 32 32% 32% 44 t*Phila & Reading C & I ref 58.1973|3 J 23 24%] 36]| 22 14] 
*Non-conv debenture 48....1955|J_ J|--=--- *2644 35%/----|| 3436 47% *Conv deb 6s_.--..-.....- 1949|M 8 10 yl 10% 10%) 51 9% 26 
*Non-conv debenture 48__..1956/M N| 3634 3634 36%) 17/| 34% 47 §*Phillippine Ry Ist s f 48__..- 1937| 3} 26% 23% 26%] 66) 18% 30 
*Conv debenture 3 }48-....-. 1956/5 J|--==-- 33 34 2) 33 45 Pilisbury Flour Mills 20-yr 68.1943 A Thomas 107% 108%] 3)| 106 108% 
*Conv debenture 68-_......- 1948|3 J| 3734) 3734 39%) 41/| 3734 60 | Pirelli Co (Italy) conv 7s.-.-.- 1952)M Nj_____. *95 99 |--..|| 8536 99 
Collateral trust 6s........ 1940]A O]------ *52 ----l| 565% 71 
*Debenture 48. __..-....... 1957|M Nj------ 18% 19%] 9 18% 373% | PitseCC &StL44sA_...... 1940]A O}_____- 1085 108%| 3)| 107% 11144 
*lst & ref 4348 ser of 1927__.1967|J Dj------ 9 40 42)| 38 5 Series B 434s guar__..-.... 1942]A Ol__.... 110% 110%] 7|| 109 11334 
¢Harlem R & Pt Ches Ist 48.1954|M N| 9234) 9136. 92%) 2/| 90% 99% Series C 4348 guar_...._..- 1942]M NJ___.-- *110% ----- ---.|| 109 113% 
Series D 4s guar_-........- 1945|M Ni]_____- *111% .-..-. ----|} 11336 113 
t°N Y Ont & West ref g 48._..1992|M $| 1934] 1934 2034] 62]) 191% 46 Series E 34s guar gold_-____ 1949]F Aj_.._.- Seer --.-|} 108 112% 
SNE Go wncossacscese 955)3 D' 13 13 14 21)) 12% tos Series F 48 guar gold__..._- 1953,J_ Dj___-_- cow ----|! ML 11 
ton Y Provide ace & Boston 48 1942/A Oj------ *100% -.... ----|1 100 101% Series G 4s guar____..____- 1957|M NI_____- Smee: ). go see --.-|| 109 114 
N Y & Putnam Ist con gu 4s__.1993)A O ------ *80 83}4|----|| 80 95 Series H cons guar 48_._._.- 1960|/F Aj__...- Ears ----|} 109 114 
N Y Queens El Lt & Pow 3 s_.1965|M N}------ 10454 104%/ 2/| 101% 109% Series I cons 4}48---.-....- 1963|/F Aj__.... *116% 122 |--..|] 1138 125% 
tN Y Rys prior lien 6s stamp..1958|J J/------ 103% 103%] 2\] 19334 105 Series J cons guar 4}4s8_.__- 1964|M N]_____. 116% 116%| 1)} 111 124% 
N Y & Richm Gas ist Ge A-...196) M Nj 106 | 104% 106 6]| 104% 108 General M 5s serles A_____- 1970/3 Dj 117%/| 117% 118 30]} 113% 124 
N Y Steam Gs series A eget 2 7|M N|------ 106 106%] 41] 10234 108 General mtge 5s series B----1975 A O| 117% | 117. 117%] _ 5}: 11394 123% 
lst mortgage 58-_--.--.... 1961 M N|------ 105 105%] 16]) 98% 107 General 4s series C__._._- 1977|J_ J}__.--- 107 107%] 10|| 104% 107% 
Ist mortgage 5s_....-....- 1956|M N|------ 105 = 105 5|| 98 107% | Pitts Va & Char Ist 4s guar__._1943|M Nj_____- ee ee ----|} 112% 113 
t¢4N Y Susq & West 1st ref 68.1937|3 J|------ *20}4 30 |----|| 291% 92% | Pitts& W Va tet 434g cer A.....198878 _, *84% 89 |---- 7 
§°2d gold 434s______-..___- 1937|F Al------ *9534 9654|----]| 79% 91 lst M 4348 series B_______- 1958/A O]| 83%) 83% 84 7|\| 8334 96 
General gold 58.._.......- F Aj 16 14 16 22/1 14 69% lst M 4s series C_______- 1960/A ©} 85 84% 85 8|| 84% 97h 
Terminal Ist gold 58. ._.._. 1943|M N/------ *60 90 |----/] 100% 106% 
N Y Telep ist & gen 8 f 434s_..1939|M N| 10734| 10734 10734] 33]/ 106% 10934 | Pitts Y & Ash Ist 4s ser A____-. 1948]3 Dj__..-- *110 = ..--- ----|}] 108 Et #4 
N Y Trap Rock Ist 6s......... 1946) Dj) 83 83 83 1}} 83 94% 1st gen 5s seri. 4 B......_. SY Min. SL aces  woeee ----||119% 124 
6s stamped ............... 946} - 90 8934 90 41} 89 98 Ist gen 5s seri.s C__._.__.. 1974|3 Dj_____- * sailiine sew Sal | Sivele 
t°N Y Westch & Bost let 432.1946). J. 1234) 12% 12%) 33] 115¢ 225% lst 44s series D___...__--- 1977|3 D|____-- “|. ORE ee Bia eee 
Niagara Falls Power 3}4s-.-_.. 1966|M S|------ 103% 103% 8] 100 109% | Port Gen Elec Ist 444s ser C___1960|M $| 62%} 62% 6334) 57 54% 75 
Niag Lock & O Pow Ist 56 A_..1955|A O|------ 10734 108 6]| 106 108 1st 58 1935 extended to 1950....|J 4] 106%| 106% 106% 10554 108 
Niagara Share (Mo) deb 5}48..1950|M N| 10234] 10234 103 12/| 100 104 Porto Rican Am Tob conv 68..1942]3 Jj]__---- 74% 74% 74 8688 
Nord Ry ext sink fund 6}48....1950'A 0| 102 99 =: 102 29|' “9714 109% | t*Postal Teleg & Cable coll 58 1953|J J 2034] 20% 21%| 98) 19 45% 
$t°Norfolk South Ist & ref §s..1961,F Aj 25 25 25% 8], 23% 32% | Potomac Elec Pow Ist M 3s 1966|J J).----- *103 103%|----3}] 100 106 
*Certificates of deposit........-]..-- 23%) 23% 23%| Ti 22 Pressed Steel Car deb 58____.-- 195113 J| 95%] 95% 96% ij} 92 100 
t®Providence Sec guar deb 4s 1967 MNI___... *13%4 14%)----]]| 20 28% 
$t*Norfolk & South Ist g Ga...-1941 MN| 7834] 78 78%| _7|| 69 82% | 2*Providence Term Ist 4s__... See ee: TOD... «tusnee ---|| 85% 90 
N & W Ry Ist cons g 4s_._.___ 996|0 Aj 116%4/ 11634 117 17/1 112 122 Purity Bakeries sf deb 5a___._- 1948 7 Miacbca 96% 97%] 25) 96% 101 
North Amer Co deb 5s_......- 1961 © Aj 10456] 10434 105 13]] 10234 106% | t*Radio-Keith-Orph pt pd ctfs 
No Am Edison deb 5s ser A__..1957|M S|------ 104 104 5/101 105% tor deb 6s & com stk (65% pd)...|J D}_...--  —_"!- osell 2003 
Deb 534s series B_...Aug 15 1963\F Aj 104%) 104% 105 19) 101% 106% §*Debenture gold 6s_....... 19411J Dj_____. 109 109 3}| 10534 12634 
Deb 58 series C____- Ov 15 1969/M N| 103%4/ 103% 10434 8) 998% 107 Reading Co Jersey C Cent coll 48.1951/A O| 9414] 933% 9434] 43]| 89% 104% 
North Cent gen & ref 5s_.....- 1974|M S|------ *120 «:124%4|----/] 190 125% Gen & ref 434s series A___.__ 1997/3 Ji 106%| 106% 107%] 14|| 105 108% 
Gen & got’ ieacuten A neaene 1974|M S/------ *120 «122 |----// 119 120 Gen & ref 44s series B.. 1997|3 J}_....- 107, 107 | =45}) 10534 108 
orthern lio Ry guar 58— 
*April 1 1934 & sub coupons_ 1945] -_._|------ *80 0 ----- ----|] 7235 83 Remington Rand deb 4348 w w-1956|M s| 198 | 10754 108 13]} 105 115% 
*Oct 1935 and sub coupons_-_1945)-__..|------ *724 83 |----|| 87 87 Rensselaer & Saratoga 6s gu...1941|/M Nj__-__- NE 2 ---j]/ 112 112 
*Stpd as to sale of April 1 '33 to Republic Steel Corp 434s ser A-1950)M S| 172%} 171 177%| 325]| 127 212 
April 1 1935 incl coupons. ..1945 ----|-2--2> *7234  -~---/- =--|| 723 81% Gen mtge 4}4s series B____- 1961}F Al 96%] 96 97 90|| 9434 100 
North Pacific prior lien 48... _. 104%] 104% 105%] 115]| 301% 112% Purch money Ist M conv 5 ise ‘541M NI] 119%] 118% 120 43]| 108 130% 
Gen lien ry & Id g 3s Jan..._. 2047 F|------ 74% «75 98]| 69% 82% Gen mtge 4}<s series C__..- 1956|M N} 98 97% 98 52]| 95% 100 
Ret & impt 434s series A__..2047|J 3) 95 95% 97 7 % 106 Revere Cop & Br let mtge 4348.1986 3 J} 103 | 102% 104 22|| 10034 106 
Ref & impt 68 series B_.__.- 713 3) 11034] 110% 110%] 148]/ 109% 112 *Rheinelbe Union s f 7s__..... 1946]3 J/_...-- *30% 32 |----|| 24 32 
Ref & impt 5s series C__.__. 2047|J' 3|------ 99% 100 16|| 99 110 *Rhine-Rubr Water series 6s..1953|J J|_....- *244% 28 |..../] 18 25 
Ref & impt 5s series D______ 2067 J 3} 100 9934 100%] 43]| 99314 109% | *Rhine-Westphalia El Pr Ts.-~1950 MNI_____- *26 28%|----|| 19 26 
Nor Ry of Calif guar g 58___... 1938|A O}------ *104%% -..-- ----|] 104% 104% Direct mtge 6s. .___...... 2|Mi Ni____ a26% 26%) 21) 19% 26 
Northwestern Teleg 4 4s ext__.1944|3 J|------| ----- ----- TEE! Senger Cons mtge 6s of 1928__._.. ins F Al 26%| 26% 26%] 2)]| 19% 26 
Norweg Hydro-El Nit 5 s__..1957|M N| 10034/ 10034 100%] 66]) 100 105% *Cons mtge 6s of 1930____.- 1955|A O}_____- #25% 27%)----|| 1936 26% 
+§*Richfield Oil of Calif 6s..1944/M N/___..- Paseo 44%|---- 4 66 
°Og & L Cham Ist gu g 48_.__- 1948/J_ J|------ 22% 22%) 1 *Certiticates of deposit... .....- M N/___._- Toewte 49 |....|| 44% 66 
Ohio Connecting Ry lst 4s....1943)M Sj------ *107 oncceloone 1p08d 109 
Ohio Edison 1st mtge 4s___.._- 965|M Nj 105 | 104 105 79 101% Th Richm Term Ry Ist gen o..--3008 ae, ae M104... saasa ----|]| 10334 104% 
Ist mtge 3%{8--__.........- 1972;8 J} 99 98% 99 54 100 *Rima Steel lst s f 7s...._..- 1955|F A|___._- #55 72%|----|| 5344 60 
Ohio Indiana & West 5s__Apr11938/Q Jj------ *102% -...- ---- viboy Sp Rio Grande Junc Ist gu 56..1939|J D}____.- eee 89%)_---|] 91. 91% 
Ohio Public Service 7348 A-...1946|A O|------ 109% 109%) 5 ¥% 113 t*Rio Grande West Ist gold 4s1939|J J} 73 72% «73 21); 6 84 
lst & ref 7s series B_______- 1947|F Al------ 111% 111% 6 \% 112% *1st con & coll trust 48 A...1949!A O} 3344) 33 335%] 14]| 3334 52% 
Ontario Power N F Ist g 58_...1943|/F A|------ 112% 112%] 2i] 110% 115 Roch G & E 4s series D__..- 1977|M $j___... *117% 118%|----]| 11639 117 
Ontario Transmission 1st 5s. ..1945|M N|------ lll lll 2]| 107% 115 Gen mtge 5s series E____... 1962|M Si______ *109% ----- ----|| 107 ett: 
Oregon RR & Nav com g 48_. ..1946/J Dj------ 110% 110%4| 31]/ 106 114 §t°R I Ark & Louis 1st 440.1994 M Ssj___._- 217% 17% 7 28 
Ore Short Line sa gus g Gs....1088 J Jj------ 118 © wnece ----]] 116 121% | ®Rubr Chemical s f 6s_.._..- 948]A O}____.. 7. eadee ----|} 20% 25 
Guar stpd cons 5s. ......... 6\J  Ji------ 119% 119% 611 117 123 ohus Comation lst gu g ta27 71949 J 3} 21 20% «2:1 3 236s 32 
Ore-Wash RR & Nav 4s______- 1961 3 3] 107%] 106% 107%] 47]| 103% 107% | *Rutiand RR 1st con 4%s...1941|J J}_-_.-- 23% 23%] 2i|| 22% 34% 
Oslo Gas & El Wks extl 5s____. 1963|M Sj------ 101% 101% 2|| 99% 102% | Safeway Stores sf deb 4s_____ 1947/3 D} 10234] 102% 103% 3]| 102% 103% 
Otis Steel Ist mtge A 4}48. ...1962/3 Jj 91%) 91 2 37|| 87% 9234 | Saguenay Power Ltd Ist m 4(81966|/A O}__-..- 101 +101 11]| 99% 10435 
St Joe & Grand Island Ist 48..1947)3 J/_..--- 109% 109%] 11] 107 112% 
Pacific Coast Co 1st g 58__...-. 1946|3 Dj------ *67 74 |---|] 65 82 q8t Jos Ry Lt Ht & Pr Ist 58..1937|M Nj__-.-- 100° 100%} 50}} 97 1014% 
Pacific Gas & El 48 series G_...1964/J D} 107%| 107% 107% 103 111 St Lawr & Adir Ist g 58_.____- 1996\J J}_..--- *93 99%4|----|| 100 103% 
lst & ref mtge 3%sser H....1961|J D} 104 | 103% 104 61]} 9954 107 TP fie 1996)A O}____.. Wi ston 100 |----|| 983 102 
Ist & ref mtge 3 }4s ser I....1966)3 Dj 100 99% 100 55]| 94% 100 St Louis Iron Mt & Southern— 
Pac RR of Mo Ist ext g 4s_.... 938\F Alj------ 973% 98 9} 973% 102% *$Riv & G Div Ist g 4s___._ 1933iM N| 74%] 73% 7434| 26|| 73% 89 
2d extended gold 58. ........ 1938|3 Jj------|*----- 973%4|----]] 99% 102% *Certificates of deposit.........|----|.----- *73 79 |..--|| 72% 88 
Pacitio Tel & Tel 3eserB_...1966/A O| 101 | 101 101%] 5/| 99 105 
mtge 34s ser C......_. 966|J D]------ 101% 101%] 1] 985¢ 104 2S L Peor & N W Ist gu 58...1948/J J/_....- 33% 33%) 1)| 33% 48 
Paducah © iii ist ste 448__..1955|J J3|------ *106. 107%|----|| __-. __-. | 8t L Rocky Mt & P 5e stpd...1955|J J| 83 83 83 2)} 82 85 
$t*Pan-Am Pet Co (Cal) conv 68'40|J D}------ Dena 47 |----|| 37 58 t*St L-San Fran pr lien 48 A..1950|/J J] 23 22% «24 32}| 2134 37% 
*Certificates of deposit -.-...... ----|------ Pe whie 44 |--.-|| 42 57% *Certificates of deposit. .._... _---| 20%] 205% 21%] 75]) 18 83% 
dle Pipe L 48..1952|M S| 100%| 9934 100% 98 100% Prior lien 58 series B__.... 1950) J] 23%] 225 23%] 14]| 22 ois 
Paramount Broadway Certificates of deposit .......|----|------ *21 23 |---|] 17% 33 
lst M sf g 3s loan ctfs...._- 1955|F A|------ 65% 66 19]| 65% 75% *Con M 43s series A__...- 1978|M S| 23%| 2234 23%] 54|| 20 33 
*Ctis of deposit stamped___.- seseks Se 20% 21%) 110!) 18 30 

































































ror footne tes see page 909 
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Volume 145 
S_ : Friday Week's =) Priday Week's 
BONDS ©3| Las | Range or Range BONDS S3 Last | Range or Range 
N. Y. STOCK EXCHANGE § Sale Priday : Since N. Y. STOCK EXCHANGE $= Sale Friday 3 Since 
Week Ended Aug. 6 al Price |BiG & Asked Jan. 1 Week Ended Aug. 6 Ed| Price |Bid & Asked Jan. 1 
Low Htob) NO. || Low High Low Hioh| No. |\Low High 
t8t L SW Ist 4s bond ctfs__..1989]M NI ------ *85 85%|----|} 80 100 *Vertientes Sugar 7s ctfs_..._- 1942|/J D/_.-.-- 23 24 12]; 20 41% 
2d g 4s inc bond ctfs_..Nov 1989|J 4J/------ 484% 48%] 4/1 48% 74% | Virginia El & Pow 4s ser A_...1955|MN|_----- 108% 108%] 19]| 104% 109% 
§*1st terminal & unifying 58.1952/3 J| 42}4| 4244 42%| 15]| 42% 65% | Va Iron Coal & Coke Ist g 68..1949/M 8} 51%] 51 51%} 5i| 51% 67 
Gen & ref g 5s series A__..1990|J J| 30 29 30 12|| 29 654 Va & Southwest Ist gu 4s_____ we EK apes 106 §=106 1/} 103 110 
St Paul & Duluth Ist con g 48..1968/J Dj------ "103. —s« iw. - = ----}} 103% 109% B06 C008 - Bia sivicciciccin dd 1958/A Oj-_----- *96 97%|----|} 94 101% 
t*St Paul E Gr Trk Ist 4448._.1947|3 J|------ *20% 24%|---- 4 3 Virginian Ry 3% series A_...1966/M S/ 10534] 105 105%] 44// 101 107% 
2*St Paul & K C Sh L gu 4}8_1941/F A|------ 17 17% 1644 27 t*Wabash RR lst gold 58... 1939|M N} 91%] 91 92 26/| 86% 103 
8t Paul Minn & Man— 936 OE Gécs cccdécccone 939/F Al 67 67 67 4i| 66% 98 
tPacific ext gu 4s Gasut..-1008 J Jj------ 104% 104% 1}} 101% 106% “1st lien g term 48_._______. 1954|35 J|---.-- *65 78%|----|| 8236 86 
St Paul Un Dep 5s guar...._- 2\5 J} 120 | 119% 120 18]} 113 124 bet & Chic Ext Ist 5s... ry a * ae eae pee 1! Oe ----|| 97 106% 
es Div lst g 48_..1939|/3 Jj------ *60 71 |----|| 74% 81 
8 A & Ar Pass Ist gu g 4s____- 1943/3 J] 101 | 10034 101%] 26]) 9056 10354 *Omaha Div Ist ¢ 3340 bade, 941]/A O}------ 61% 61% 60 71% 
San Antonio Pub Serv Ist 68..1952|J J| 11034] 11034 11034] 6]) 108% 112% *Toledo & Chic Div g 48_...1941|M S/------ -.-- 91%|----|] 97% 99 
San Diego Consol G & E 48__.1965|M N|------ 109 109 91} 105% 110% $°Wabash Ry ref & gen 544s A.1975|M_ Sj------ *28 29 |----|| 203 44 
Santa Fe Pres & Phen ist 6s..1942|M $/------ 113% 113% 11} 110) «115 cates of deposit.._.___ eis Mee mae ci. Sl OO 4S 
t*Schuleco Co guar 6}4s_....- 1946|J Jj------ 27 27 2}} 26 41% oRet & gen 5s series B._.___ 1976|F A|------ 27 28 37|| 27 44 |i 
SO a eee A 26 26 1}| 24% 43 Certificates of deposit....._. a rae cies ae ---|} 28% 41 
Guar s f 64s series -1946|A Oj------ 28 28%} li) 273 44 *Ref & gen 434s series C__._1978)A O|------ 26 27%| 47/| 26 43 
SS eRe eS ocotappe: see IR *28% 34 |----|]| 25 48% *Certificates of deposit.....__ et Ds os, 2 a ge 
Scioto V & N E Ist gu 4s______ 1989)M N/------/*113 = --_-. ----|] 113% 121 *Ret & gen So cories D oe 1980}A Oj------ 28 28 28 444 
$t*Seaboard Air Line Ist g 48_1950 A 9 25 | 25 26%) 4/) 25 35 Certificates of deposit. -..._. ibs a bekiidawe esos, 90 [ovenfl 38 
§*Gold 4s stamped.._____- 1950|A 25 25 26 16|| 24 386 Walker (Hiram) G&W deb 4}4s 1945) -_--|------ *106% 106%4|----|| 104 109% 
*Adjustment 5e_.__.._. 1949|F r hedilee 8% 8%} 1 6% 13 Walworth Co ist M 4s 81% 85 80]| 77% 90 
ion oe ee wets Fy 13° 127] “oi jos go” | wane ee 
cates of deposit. _._.__}|----|------ ‘ arner Bros Pict deb 6s8_. 
*lst & cons 68 Ge cartes 0 Ee ae 1945|M S| 16 15% 1634} 124)) 12 2ay6 tow: ~ 
of deposit.....__|---- 15%| 15 15%| 16]/ 11 22 t*Warren Bros Co deb 68 
foal e Birm. let g <a Eideos 1933|M § “nnges a ak , ore Warren RR lst ret gu g 3}48-.2000|F A 
cts...1935 ashington Cent Ist gold 4s__1948/Q M 
"Cauries bb onan ee ae 1 Aj------ 7% 8h} 15 6% 14% bet Fv lst gu 7 ? 
year 
Sharon Steel conv deb 4348__.1951/M N| 105%| 105% 1064] 22]| 105% 117% | Wash Water Power s f 5a 106 % 5 
Shell Union Oil deb 34s______ 1951/M 8} 100 9934 100 76]| 95% 102 Westchester Ltg 5s atpd gtd_.1950|J D|------ 120% 120%} 45// 116 127 
Shinyetsu El Pow Ist 6 s_____ 1952/J Dj------ 85/4 854) 2]| 81 8934 | West Penn Power Ist 5s ser E.1963/M S| 119 | 118% 119 4/1 117 123% 
*§Siemens & Halske s f 7s_____ 1935/3 Jj|------ *987% -----|----]| 100 100 Ist mtge 4s ser H__..______ 961/35 Jj------ “110% ...-- ----|| 106% 109% 
*Debenture 8 f 6}48--.....-. 1951|M $/------ *.---- G1 |----|| 50% 73 lst mtge 334s series I_____. 1966|3 Jj------ 06% 106 102 109% 
*Silesia Elec Corp 6 s______- 1946|F Al------ 254% 25%] Ii] 18% 25 Western Maryland Ist 4s_____ 1952|A O| 101%] 101% 101%] 117|| 99% 106 
Stlesian-Am Corp coil tr 78__..1941|F Al------ 71% = 73 51} 68 82 lst & ref 534s series A_____. 1977/3 3} 10734] 107 10734] 15)]/ 106% 108 
Simmons Co conv deb 4s____- 52|A O} 101%4/ 10144 101%) 6]) 10134 101% | West N Y & Pa gen gold 48__.1943/A O}------ 110 110%] 9) 106 111 
"Segara 951/35 J/------ 100}4 101 5|| 97% 102% | t®Western Pas lst 58 ser A---1946 M sj-_...-- 31% 31% 9} 28% 

-Vacuum Oil 334s____- 1950}A QO] 106 | 105% 106 451) 100% 107% @5e assented.........____- = a 31% 31%] 17]) 28% 38 

South & North Ala RR gu 58__1963/A Q}------ PIER |.c- tual» ---|} 118 130 Western U1 Union coll trust bon 1988 J Jj 101%] 101% 101%] 13]] 100% 104% 

th Bell Tel & Tel 3{s____- 1962)A O} 10034) 100 10034) 77|| 983 100% & real est g 4348...1950|M N| 89%| 87 91%] 19]] 87 111% 
Southern Calif Gas 4}4s______ 1961|M S| 1065s) 10634 107 39]| 105 107% sever gold 5s......._.__- 51/3 D} 90 89% 91 61|| 88% 107% 
1st mtge & ref 4s_.._._____ 1965|F A) 1074] 106% 10734) 33]) 101% 107% ST RE aT 960|M Ss} 89 89 89%| 84/| 87 109% 
Southern Colo Power 6s A__..1947|J  3| 106 | 106 106 31) 10334 1065 ¢Westphalia Un El Power 68..1953)3 Jj|------ 25% 25%] 12 19 428% 
Southern Natural Gas— West Shore Ist 4s guar__._... 3361 3 J| 92%] 92% 925%] 43/) 89 100% 

lst mtge pipe line 4}4s____- 1951|A O 101 1003 101%] 19) 973% 101% | Registered___..._._...._____ 113 J} 86%] 86 86%| 2/1 85 96 

So Pac coll 48 (Cent Pac coll).1949/J D 93)4) 93% 94 47), 91% 99 Wheeling & L E By da ser B= to00) me alae *106 107 |----|| 105 107 
lst 4s wept ah Lines) A...1977|M 8, 94%] 9334 95 80 01 100% RR Ist 4g__.........1949|M $|------ *112% 112%|----|| 106 113% 
Gold 1968)/M 8 85%) 85% 8634) 50 98 Seeeh 4)40 cuales A. ines F A| 101%] 100% 101%} 63)/| 97% 108% 

MN; 85%] 8454 85%} 109 = 97 White Sew Mach deb 6s______ 940|M N/ 10334] 103% 103% 5}| 10244 105 

MN 85 8434 8535] 5411 gow 97 t*Wickwire Spencer St’t Ist 78.1935 
J J) 100%} 9935 100%] 106]] 96% 102% *Ctf dep Chase Nat Bank....|J Jj------ 38% 38% 6|| 324 47 
A O; 1084| 108 = 108)8| 33}) 106% 109% q *Ctfs for col & ref conv 78 A_1935|M N|------ 7 i w ‘ o = 
Wilkes-Barre & East sown + JD} 15% 

80 Pac of Cal 1st con gu g 58_.1937;M Ni -- ---- *100% ...-- -.-- 101 103% | Wilmar & Sioux Falls 60. tides RESO 103% 103%] 3/) 103% 104 
So Pac RR Ist ref guar 48_...1955)3 J) 107 | 106% 107 60}; 103 108 Wilson & Co Ist M 4s series 421988 J 3) 13 102% 103%] 44/| 99 103% 
ist 4s stamped. _._.._..__. 1956|----|------| ----- ----- ---- 10034 100. Winston-Salem S B Ist 4s_____ 1960/J J}------ *108% ----.-|- ---|| 106% 115 
Southern Ry ist cons g 5s_____ 994/J J) 104)4| 104 104%, 31]| 104 11236 | t®Wis Cent 50-yr Ist gen 48___1949|J J|------ 21% 22%] 13]| 21 35% 
Devel & gen 4s series A_____ 1956/A O} 73%| 7236 7434/ 200)) 71 85 *Certificates of deposit._...._|_---|------ 21 21 lj} 20% 32% 
Devel & gen 68._.......... 1956j/A O}----- 93 9434) 31]} 89 105 §*Sup & Dul div & term Ist 4s ‘36/M N 15%| 15 15% 7|| 14% 25% 
vag ary = shila anand 1968 A : 9744 B45) 10834 a 91% aie cates of deposit......_|_...|------ *15% 20 |----|| 15% 24 

v let g 5be__._.____.1996|J Jj------ 101% 1 owa East Ist 4%s_.1943/3' J|------ *12 19 jovwoieuisae! Soe 
St Louis Div ist g 4s______- 1951/3 984| 97% 98%] 3 waif gD ened Boy Do fDi 
East Tenn reor lien g 58____- 938|M $|--..--/*102%3 --... -~-|} 10134 105 {Conv deb 34s..........-. 1951/F A| 142%} 141 145 | 161] 123% 162% 
Mobile & Ohio coll tr 48_____ 1938|M S| 9234] 8944 93 791] 88 95 ist mtge s f 4s ser C_.____-. 1961|M N| 10354] 10334 103%] 111]} 9834 105 
S’western Bell Tel 3348 ser B_.1964/J D)------ 106 10634} 18]} 102 109% ! 
S'western Gas & Elec 48 ser D_1960|MN/ 103 | 103 103)3} 8]} 99 106% 
3*Spokane Internat Ist g 56...1955|J 4J)------ *22}g 24%4|----/] 22 40 ¢ Cash sales transacted during the current week and not included in the yearly 
Staley (A E) Mfg ist M 48__._1946|/F Aj------ *1053 .--.-- ----|] 101% 106% | range: 
[rey = cas 4 Geb 3s py at 1961 r 5 98 ue” 98 90 1 No sales. 

Islan y let 4}4s____. 1943/3 Dj------|)"409 = --.-- ---- guek Wes r . transacti current week. a Deferred deliv: sale; onl 
Studebaker Corp conv deb 68.1945|3 J| 108}4| 10739 111 6}| 101 159 ucanion ome current = Under-the-rule sale; only csnnenstion during 
Swift & Co lst M 3%s________ 9 8} 106)) 106% 107 7|| 102% 10736 | eurrent week. # Ex-interest, § Negotiability impaired by maturity. ¢ Accrued 
—_ ty: & y~ gen Se..1951/J, . 121 13536 ionde 8|| 117 126 | tnterest payable at exchange rate of $4.8484. 

mm ay Cin Ty LL ibaa tpl rece: __9}| 108 = 108 { Bonds called for redemption or nearing maturity. 
Tenn Elec Pow Ist 6s ser A____1947|3 D| 9534] 94% 9534] 49/] 85 104 ¢ Companies reported as being in bankruptcy, receivership, or reorganized under 
Term Assn of St L lst g 43%48__1939|A O}------ *106% 10734|----|| 106 109% | Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
1st cons gold 58............ 1944|F Aj-.-.-- *116% --.-- ---|} 115 118% * Friday's bid and asked price No sales transacted during current week. 
relen retund of g 40. digit S Scars ices IOS 56 jo || 10536 112 * Bonds selling flat 
‘exarkana t 8 A..19 % / 
Texas Corp deb is. Bt J Dj 104%| 104 =104%§} 101 iso ios} 2 Deferred delivery sales transacted during the current week and not included 
Tex & N O con gold 5s DS idiveianes *107 110 |----|} 105 110 | the yearly range: 
Texas & Pac Ist gold 5s_ 3 D/ 122 '122 #122 8'1 118 128 R. I. Ark. & La. 4%s, 1934, Aug. 3 at 16%. 
Gen & ref 5 seri ly | ene 102% 103 14] 101 1088e 
Gen & ref 5s seri A O|...--- 10333 103%] 5)] 100 108 F 
roe me & ret Se carte re 1980 ‘- > 2 wee Hts! pads, ot 100 108% Transactions at the New York Stock Exchange, 
ex o er 8 A..1964/™ 3)..-..-- ° 
ves Saere Daily, Weekly and Yearly 
wipes Ace ne lst ref 4s__.... 1960 4 Z gas 76 ” = 45 73 
DOT ccumnnnised 1960 14 46 
§*Third Ave RR Ist g 5s_____- 1987/3 Jj..-.-- 89% 90 5] 84 101% Stocks, | Ratlroad & State, Untied Total 
ater Asso 100 101 Week Ended | Number of | Méiscell. |Muntctpal & States Bond 
Tonyo Ries Light. Co Lid 7 % 101%) 293) 979% 101% | 44961937 | Shares Bonds | For'n Bonds| Bonds Sales 
1st 6s dollar series_..._..__- 1953/3 Dj 75 75 77| 76) 73 88 
Tol & Ohio Cent ret & imp 3%s 1960 J D]/ 105%] 105% 105%] 14}} 101 108% Saturday.....-. 389,590} $2,123,000 $521,000 $72,000} $2,716,000 
Tol St L & W ist 4s_.......__ 1950|A O}_____- *9816 98%]___- 97% 108 Monday ...-...- 791,070 3,578,000 778,000 248,000 4,604,000 
Tol W V & Ohio 4s ser C____.__ 1942|M $|_____- i) ve taba Brow ~ Tuesday _..---- 897,260 4,531,000 991,000 247,000 5,769,000 
Toronto Ham & Buff Ist g 4s..1946|3 Dj____-- *1035%  __.. -.--|] 102% 107% Wednesday -.-- 902,650 5,270,000 897,000 383,000 6,550,000 
Trenton G & El lst g 5s_..__. 1949/M S/_____- 8 aia ---|} 116 118 Thursday ..-..-- 794,760 5,884,000 1,116,000 191,000 7,191,000 
Tri-Cont Corp 5s conv deb A__1953 2 2 one 1 13 1 13 4%! 12/}113 128 Priday.......- 679,430} 4,301,000 884,000 213,000} 5,398,000 
Tyrol Hydro-Elec Pow 7s...1955|M N]_____. 1 
Guar see sf stare homme F Aj 100 | 100 100% i 4 oo _ ieleioas 4,454,760! $25,687,000! $5,187,000' $1,354,000! $32,228,000 
Ujigawa Elec Power s f 7s. ...1945|M S/___.-- 95 9534] 4/| 85% 97% Week Endad Aug. 6 Jan. 1 to Aug. 6 
3$¢Union Elev,Ry (Chic) 68..1945|A Q/._..-- were 16 |-.--|| 14 23 New York Stock 
U series A..1942/F A/____.- 118% 118% 116% 121% Exchange 1937 1936 1937 1936 
3}48 debentures.........._. 952)J Jj__---- 110% 111%] 31]/ 108 114 ' 
Union Pac RR i lst & Id er 48_.1947|J J} 11344] 113% 114 | 101]] 110 116 Stocks—No. of shares.}| 4,454,760] 1,593,410 253,658,382 85,004,822 
1st lien & ref 4s________ une 2008|M S| 107%| 10734 107%] 391] 103 109% Bonds 
lst lien & ref 5a_....__ : 2008|/M Ssij______ 114% 115 4]] 11136 11054 Government _._...--- $1,354,000} $11,261,000] $280,023,000} » $533,201,000 
34-year 3 }4s deb_........_. 1970jA O| 98 97% 98 41|| 933 101% | State and foreign. ___- 5,187,000 175,000 221,337,000 11,699,000 
35-year 3}4s debenture. ____ 1971|M N| 97%] 97 97%| 39}| 9234 10136 | Railroad and industrial) 25,687,000 286,000} 1,393,009,000 8,262,000 
United Biscuit of Am deb 5s._1950|/A O}_____- 107 +107 3}} 105% 109 
United sores Co (Del) 58....1953/M S| 97 96 9744| 59]| 95% 103% oe eee” $32,228,000! $11,712,000' $1,894,369,000' $553,152,000 
UNJ RE & Can gon és OP pipes me Ol... WI1ES .. cadke ---|} 111 114% 
iteUntted Rys St L lst g 48...1934|J J} 32 27 32 37]| 25 36 
U 8 Pipe & Fdy conv deb 3}4s_1946/M N/______ *12234 12834]-...]] 120 170 Stock and Bond Averages 
8 Rubber Ist & ref 5s ser A__1947|5 J/| 107 | 106% 107%] 39]] 1053 107 
°Un oe yh A-1951 ; Di--++-- pds 35 |---- Below are the daily closing averages of representative 
sink fund deb Osfeeer Azwvtoe7|3 a|22222| #3098 “aa "[-277|] 34% 33% | stocks and bonds listed on the New York Stock Exchange 
Utah Lt & Trac lst & ref 5s...1944/A ©] 99%| 99 99%] 46] 9634 106% | as compiled by Dow, Jones & Co.: 
Utah Power & Light Ist 58...1944/F A] 10234] 102% 102%] 53 1 
$*Util Power & Light 58_...1947|3 D} 50 50 504%] 26]| 50 69 
Sbtiabihciahen 59|F Al 50%] 4936 50%) 57/1 49 67% Stocks Bonds 
Vanadium Corp of Am conv 58.1941/A ©] 102 | 101 103 36 10 10 
Vandalia cons g 4s series A..-- 1988 4 ‘ adtavel. ate Sd" bo Soha ead 11088 tat lll Date 30 20 20 Total 10 First 10 Total 
Cons s f 4s series B_.....____ 1957|M Nj______ MITT oid wih 1103 ry Indus-| Ratl- | Utilt- | 70 | Indus-| Grade | Grade | Utilt- | 40 
anon « hy gu aac“ 1994|3 3 3% «e 3% 7 trials | roads thes trials | Rails | Ratis thes 
coupon off..............jJ3 Jj... -. B96 ts un wer 
“ Aug. 6.| 185.43] 52.64) 28.81] 63.27) 107.40] 109.55) 83.79] 104.35) 101.27 
Aug. 5-| 186.09] 53.13} 29.06] 63.62] 107.33] 109.61) 84.04) 104.38] 101.34 
Aug. 4.| 186. 53.38| 29.38] 63.94] 107.46] 109.63] 83.55] 104.39] 101.26 
Aug. 3.| 185.91] 52.20} 29.41) 63.42) 107.35] 109.54) 83.59) 104.18/ 101.17 
Aug. 2-| 186.91] 52.83) 29.76] 63.92] 107.25) 109.60] 83.86} 104.05) 101.19 
= July 31.! 185.61! 52. 30.09! 63.76! 107.28! 109.56! 84.33! 104.09! 101.32 
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NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the 
No account is taken of such sales in computing the range 


New York Curb Exchange—Weekly and Yearly Record 


regular weekly range are shown in a footnote in the week in which they occur. 


In the following 


on Saturday last 


extensive list we furnish a complete record of the tr 
(July 31, 1937) and ending the prese 


esent Friday (Aug. 5, 1937). 


ansactions on the New York Curb Exchan 


Aug. 7, 1937 


only transactions of the week, and when selling outside of the 
for the year 


for the 
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eek 
pty the daily reports of the Curb Exchange itself, itself, _ is intended to include every security, whether stock or bond, in 
which any dntlens occurred during the 
Friday} Sales Friday Sales 
Last |Week’s Range| fer Range Since Jan. 1, 1937 STOCKS Last |Week's Range| for Range Since yan. 1 1937 
STOCKS Sale of Prices Week _ Continued) Sale Week 
Par| Price |Low High| Shares Low | Higa Price |Low High| Shares Low High 
Acme Wire v tc com... -2() 66% Jan | Bower Roller Bearing....5) 31%] 31% 32 400| 2634 June} 3534 Feb 
Aero Supply Mfg class A.* 24 Apr | Bowman-Biltmore com.-.*|------|----- -----| ------ 1% June} 2% Jan 
> as 6% Mar 7% ist preferred....100]------|----- -----| ------ 20 Apr| 382% Jan 
Agta | ame 38 rf d preferred........100]------|----- -----| ------ 3% June; 8 Jan 
Ainsworth Mfg common. .5 22 Feb | Brasilian Tr Lt & Pow-.-.-*/------ 27% 27% 600! 18% Jan} 804 Mar 
Ai Devices Corp com-.-.-1 4 May | Breeze Corp---..--.-..-- Sh Sc welicede’. chau waa 8% June| 14% Mar 
Air Investors common..-* 5% Jan | Brewster derenautionl. 1 5% 4% 5%! 2,400 4% June 5% July 
alll Rkndreie bd 34% Jan | Bridgeport Gas Light Co.* et ce “dental Maamell 31 Apr] 364 Jan 
thd nipecwes 1% Jan | Bridgeport Machine..--- 1654| 16% 17%| 1,500} 16 Mar 21 Jao 
PR sy Gi Southern. _50 80 June / <a io Seth NR a Gees 10834 Apr/] 108 Apr 
Ala Power $7 pref....--- 5 87 Jap | Bright Star Elec cl B...-.. Reacnee % 1 200 % May 3% Feb 
$6 preferred_-__....--- * 77 Jap | Brill Corp class B......- ee 4 4 300] 2% Jan) 7% Feb 
Alles & Fisher Inc com---* 5 Jan ge Ad ge SRS _ SSE 10 10% 600 6% Jan| 164 Mar 
Alliance Invest common-.-* 5% Mar 7% preferred......-. Re 48 4s 50} 46% June; 77 Feb 
Allied Internat Investment Brillo Mtg Co common..-*|-.----|----- -----| ------ 9% May| 124 Mar 
i kee 2% Jan IN oo iad a ctlenutinn 30 30 30 400} 28 May| 31 Mar 
$3 conv pref...------- 24 Jan | British Amer Oil coupon..*/------|----- -----] ------ 2234 May| 26}4 Mar 
Allied Products boeeeees aor July «aaa Tape i ae 24% 24% 100} 2344 Jan} 25 Mar 
SE: Bin ccakeoce=* 26 Feb | British Amer Tobacco— 
Aluminium Co common. -* Hs Mar Am dep rets ord bearer £1|------|----- -----] ------ 230% Mar| 33 Jap 
6% erence... --- 00 11 Mar Amer dep rets reg....£1!------|----. -----| ------ 31 Apr} 82 Feb 
Aluminum Goods Mfg---* 17% Jan | British Celanese Ltd— 
Aluminum Industries com * 14% Feb Am dep rets ord reg_.108|------|----- -----] ------ 1% July} 2% Feb 
Aluminium Ltd common. .* 140 Mar ay; oa Col Power class A- : BOR). how Cae pete 35 June} 39 Feb 
6% preferred-_-.-.-.-.-- 100 131 May | Class B..............*|------|----- -----] ------ 844 May 9% Mar 
American Airlines Ino-- -10 32% Jan | Brown ~~ 6% —_” 82 78 82 1,800} 44 Jan} 85 June 
merican Beverage com. - 3% Jan | Brown Fence & Wire com. 1 ie ae 11% 12 500} 11 Apr] 21534 Feb 
Book Co--.-- 75 Mar Be és cious cao Meese oe a7 «487 100} 2534 May} 28% Apr 
Amer Box Board Co com.-1 24% Apr | Brown Forman Distillery - 1 7 6% 7 400} 6% July} 12% Jap 
eee 1 Ok. Okie: 8 on SS Oe ah) i ibeccorsensliresnsainesss sacull Cocees 70 <Apr| 70 Apr 
Class A common. .--10c 11 Mar | Bruce (E L) Co...---.--.- ° ibaa ted :.. 6 100} 18 June} 30}4 Mar 
Common class B_..-10c 1% Feb | Buckeye Pipe Line._...50} 50 50 = «50 150| 4534 June} 51 Feb 
preferred. ....----- * 42 Feb Dest ing & Rest Fr pret 36 23%4|23% 23% 600} 22} June} 256% Mar 
$5.60 prior pref.....-- * 89% Mar $5 lst preferred_-__-_- *| 100 99 100 200| 93 June] 106% Jan 
Amer Centrifugal Corp---1 5% July | Bunker Hill e Sul Sullivan 2.50} 30 28% 30%] 4,700) 24 June 30% Aug 
Am Cities Power & Lt— Burco Inc common-.-..-_- s| 3% 3% 3% 100} 3% Aug) 5 Jan 
Ts oh ine inn aral 41% Jan $3 convertible pret....*|------|----- -----| ------ 36 June} 38% Mar 
Class A with warrants 25 47 Jan ace GES SEATS \y \%i =1,000 34 June % Jan 
| pe ES a 8 Jan | BurmaCorp Am deprets..| 5 4% 5 400} 4 #£«Feb| 5% Mar 
Amer Cyanamid class A.10 386 Feb | Burry Biscuit Corp__12 c!------ 4% 4%] 1,400) 4 i Aug} 8 Mar 
Class B n-v_....----- 35% Jan | Cable Elec Prod v t o_._.*|------|----- -----] ------ June 1% JaD 
Amer Equities Co com.--1 5% Jan | Cables & Wireless Ltd— 
Amer Foreign Pow warr--- 4% Jan Am dep rets A ord sh__£1|------|----- -----] ------ 1 Jan 14% Mar 
Amer Fork & Hoe com.-..* 24 #8 Feb Am dep rcts B ord shs. £1 % % 4% 100 34 Jan % Jap 
Amer Gas & Elec com...-.* 48% Jan Amer dep rcts pref shs £1! - ----- 5% «5% 100} 5&5 M 544 Feb 
Preferred. ......----- * 112% Jan | Calamba Sugar Estate. .20 Wade eT Be PTE ee 28% Apr) 32% Feb 
American General Corp 10c 12 Mar | Canada Cement Co com. Ta Fe See Ges Fae 163§ June| 20 Mar 
i nteomeds> 36% Feb Cee aeee Ol. ccclesece. cdc re) oseece 7 Apr 7 Apr 
$2.50 preferred. -_---- 42 Feb | Canadian Car & Fay ‘fd is ey ee Rape pave cies 24 Apr} 3144 Feb 
Amer Hard Rubber com. 60 32 Jan | Canadian Dredge & Dock*|------ ----- -----| ------ 40 #«Apr) 45 Mar 
Amer Invest (Ill) com....* 37. Mar | Canadian Hydro-Elec— 
Amer Laundry Mach...20 38 Feb 6% ets 100} 93 90 93 180, 73 Mar, 93 £<Aug 
Amer Lt & Trac com. ...25 26% Jan a 1 Indus Aleobol Atl 6%) 6% 6% 300| 544 May) 84 Jan 
6% preferred.......- 25 28 jan eee O22 Ul Genene 4% Apr) 7% JaD 
Amer Mfg Co common 100 5444 Apr Canadian Indust? % pt. 100 BEE: RES. || Fras 155 May] 161 Apr 
Preferred.......---- 100 82 Mar | Canadian Marconi_._._. 2% 1% 2 6,600 1% Jan| 3% Jan 
Amer Maracaibo Co-..-.- 1 2% Mar Capital C City Sredeas. 25 18%| 18% 18% 200} 15 Jan| 2336 
Amer Meter Co.....--.-.- * 59 = Jar Syndicate... _. Bbcl 4215s) «15% «134 «1,700] 196 June) 2% Jan |) 
er Pneumatic Service. * 24% Jan Co class A..... Fs, (RET Bay CS ie 24 Mar 26% July 
Amer Potash & Chemica! - * 63 <Apr| _ Class B.._........... “ RRCR | OCR BS rae 5 Mar| 8% July 
Amer Seal-Kap com----. 2 104 Jan | Carnation Co common...*| 2734) 27 28% 500] 26 May) 35 Jan 
Am Superpower Corp com * 3 Jan | Carnegie Metals com.-__._ 2%| 25 2%| 3,600] 1% June} 3% Feb 
let preferred . 99 Jan | Carolina P & L $7 pref.__*'------|----- -----] ------ 87% June] 102% Jan |} 
59% Jan alesis” eres 84 84 10} 82 June} 97% Jan 
4% Jan | Carrier Corp..____.___- *| 61 56 62%] 7,500} 30 Jan| 62 Aug | 
5 Jan ond (J W) Co common. 1 SLL E | CRO PP ti, ot Geis 8 July 106 Feb 
8% Feb | Casco Products........_*/------ 28 29 400| 27 June} 38 Feb 
42 Feb | Castle (A M) com ae WER MRT A OR 28 June} 42% July ' 
110% Jan | CatalinCorpofAmer_...1} 5%| 5% 6 1,900} 534 June} 10% Jan 
Arcturus Radio Tube. ___1 3 Feb | Celanese Corp of America } 
Arkansas Nat Gas com.--_* 12% Feb| 7% lst partic pret...100| 11634] 11634 117 100] 108% Jan| 124 June 
Common clags A..-.-- * 13% Feb | Celluloid Corp common. 15 Bib faa (PROS RE Pree: 7% June} 15 Mar 
Preferred. .........-- 10 10% Jan A div preferred__..._.*!-.---- 47 47 25) 393% Jan) 57 £4Mar 
Arkansas P & L $7 pref..* 96 Jan Ist preferred_......... p Saye bes 100 100 10} 9334 Jan| 105% Mar 
Art Metal Works com--...5 15% Feb CentHudG&Ecom....* 15%) 15% 15% 400] 714%4 June} 19 Jan |x 
Ashland & Ref Co..--1 8% Jan Cent Maine Pow7% pf 100 ------ 91 1 10} 89% May} 96 Feb 
Associated Elec Ind Cent Ohio Steel Prod....1 ------|----- ----- ------ 12% July| 22} Feb 
Amer deposit rcts....£ 13% Mar | Cent P & L 7% pref__.100 82 June} 91% Apr 
Assoc Gas & Elec— t & South West 6% Jan 
mmon.........---- 1 3 Jan | Cent States Elee com. 2% Jan 
COE Mir sancanaecene 1 5% Jan $2 pref without warr 100 27% Jan 
$5 preferved.........- * 39% Jan erred 52 Jap 
Option warrants. --..-.--- 7 Jan Sat 33% Jap 
Assoc Laundries of Amer. * 1% Feb Conv pref opt ser ‘29.100 26% Jan 
V t oc common.-__-__--- May | Centri Pipe 7 #£=Mar 
Atlantic Coast Pisheties--* 13 Feb — Metal Weather 
Atlantic Coast Line -00 le aaa 53 s«&3 90| 47 Jan| 57% Mar 19 May 
Atlantic Gas Light as ee... aan 87 June} 88 May 1634 Feb 
Atlas Corp warrants--.---- 2 2 2%| 4,300 1% June} 4 Jan Cherry-Burreii Corp com. * 82% Mar 
Atlas Plywood Corp-..-.- *| 26 25% 26 200} 19 Jan| 29% Mar | Chesebrough M 123 Apr 
Austin Silver Mines_-.--_- 1 1% 1% 1%] 16,100) 1 Aug} 3% Mar | Chicago Flexible Shaft Co 5 76% May 
Automatic Products--.-- 6} 5Kl O66 5% 400; 5 Aug| 9 Chica Rivet & Mach new.4 18% July 
Automatic Voting Mach..*) 104] 10%4 10% 300] 7 Jan} 11%{ Mar | Chief Consol Mining 2% Feb 
Avery (B F).......---.-- Neem 9 9 100} 6% Apr} 11% June | Childs Co 9244 Apr 
Axton-Fisher Tobacco— Cities Service common... * 5% Jan 
Class A common....- 10} 25 24% 25 40| 22% July} 43 Jan 60 Jan 
Babcock & Wilcox Co-..-*|------ 128 128 25] 114% June] 156 Jan 5% Jap 
$Baldwin Locomotive warr 1% 1% 1% 200 1% July} 4% Mar 58 Jap 
Baldwin Rubber Cocom..1} 13%] 13% 14%] 2,100} 11 June 14% July | Cities a * 79% Feb | 
Bardstown Ino....1 2% 2% 2% 400 2% Aug 5 Mar 76 Feb 
Barium Stainless Steel_-.1| 4%| 436 5 | 6,100} 3% Jan| 8 Feb | City Auto Stamping..... 10%| 10% % 1534 Feb 
Barlow & Mfg A..-6)------ 15% 15% 50| 15% June} 21 Feb | City & Suburban Homes 10 3%] 3% 3% 1 334 Aug| 4% Feb 
Bath Iron Works Corp---1|- -- --- 9% 10%] 2,500} 934 July] 11% June } Clark ControllerCo..... 1|---.--|----- -----] ------ 33% July} 40 Apr 
(L) & Cocom..*} 11 aac 11% 400} 8 114% Aug | Claude Neon Lights ino2-1 2%) 2% =2%| 2,600 % Jan} 3% Mar 
7% lot pret See oass--lesna- (ncatul s¢hnay 80 Apr} 103 Jan | Clayton & Lambert Mfg. -*!------ 7% «7% 100} _734 Aug} 10% Jan 
aes pe ae stig “azicl "aoa Boag FURS “Frys “ane | Glovetana Traseer epee Naoi ego ee o76 Jens) Sile oap 
-560 conv pref.....-20} - ----- y ug le com...*| 15 14% 15%] 3,100} 10 Jan} 15 
Beech Aircraft Corp....- 1} 3 3 3%| 1,200| 3 June} 434 May | Clinchfield Coal Corp_ 100 Hes is Bi 1.300| 4 Feb) 9 Apr 
Bell Aircraft Corp com...1} 15%] 15% 16% 700} 11 June] 18% J Club Alum Utensil -* 1% 1% 2 2,800 1 May| 2% Mar 
Bellanca Aircraft com... -1 Be 5% 6%] 1,500} 6 June| 8% Mar | Cockshutt Plow Co Me la naleacse cake 14% July} 22. Mar 
Bell Tel of Canada... 100) ------ 169 169 10| 159 Febj 169% Juty | Cohn & Rosenberger Inc._*/-.._-.|..... -.---] ------ 74 Apr| 9% Feb 
Bell Tel of Pa 634% pf_100} - - - - -- 115% 116 50] 113% June 138% Mar | Colon Development...18h| 554|_ 534 5%4| 2,100] 3% Jan} 8% Feb 
Benson & Hedges com....*|------|----- -----] ------ 4 May| 5% Mar 5% income stock A_..£1]------ 4% 4% 100) 43 Janj| 4% May 
Conv pref......-..--- Mindasatilvens: «2sskt 4o5004 18 Jan} 19 Feb 6% conv pref......__£1]--.--- 4% 4% 500| 8% Jan| 4% Feb 
Berkey & Gay Furniture.1 ’ 2. an by °. ne. : = Garete : & Iron warr .|------ 14% 16%| 2,200 ow June Hy Feb 
Purchase warrants... 16 ’ une Patent Fire Arms.2 693% Feb A 
o> Ine common... 13 Mm... 200 is June os = roy Gas & Eleo— + a) ea _ a 
-------*|------ ee-e- -----] ------ July v preferred..100|......|...-. -----| ------| 62. Jume} 104% Jan 
Bipdsboro Steel Foundry — Columbia Oil & Gas____. 1] 754) 7% 8%) 4,400] 5% June} 10% Jan 
& Machine Co com....*|------]----- -----] ------ 12% July} 14% July | Columbia Pictures com..*|-.....|-.... --.--| ------ 29 June} 39 Jan 
Biigs (E W) & Cocom....*| 16%} 16% 1734] 3,500) 13 June} 24% Jan Commonwealth Edison 100) 11834] 116 118% 300} 104 une} 139 §=—« Jan 
& Laughlin eom_...5| 39%| 38% 40%| 450 June] 4034 Aug | Commonwealth & Southern 
Blue Ridge Corp com... 2 2 2% 300} 2% July} 434 Jap Warrants -...........-. \% \% 5,100 Mg June} ‘46 Jan 
opt conv pref... 45%] 45 300 ais ME] 4834 Jan | Commonw Disiribut----7i|.... is 1%] 100} 132 June] 255 Jan 
Blumenthal (8S) & Co....*}]------ 17 17% 300] 14 June] 43% Jan | Community P & L $6 pret *|.....-|..... -----| ------ 32 June) 64 Jan 
(H C) Co com-..-.*}------ 5% 5% 25) 5% Aug} 11 Jan | Community Pub Service 35 Re ees OR RS 24 June} 34 Jan 
7% ist poems... 18 gto 29 #830 30] 29 June| 56% Jan | Community Water Serv-_-1|_...--. 1% 1% 200 % June} 2% Mar 
meer Co... . -25) --- --- 16 =616 100} 13% June} 19 Compo Shoe Mach vt as ued 16% 16% 100} 14% June| 17 Jan 
§Botany Consol Miia Ga-* OR Se ee mas cae % AD % Jan New vt c ext to 1946__-/___.-- 16 16% 700| 14% May| 17% Jap 
Bourjote ESQ FR. LO 5% 5% 100 4% July 7% Mar 
For footnotes see page 915 
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Volume 145 
Priday weet’ wn | Range Since Jan. 1 1937 
Range| for ; 
STOCKS Lan |Week's Range Bae A of Prices | Week 
(Continued) rat Sale of Pr Low Shares Low Ath 
Florida P & L $7 pret-...- . 48 200] 3634 May) 65 Mar 
Consel Biscuit Co......-. 1 5 Ford Motor Co A aa 
Consol Copper Mines... .5 10% Am dep rets ord reg-.£1 6% 2,300} 6% July 4 Feb 
Consol G E L P Balt com 75 Ford Motor of Can cl A_.* 23% 2,700] 2134 June} 2 Feb 
pref class A.....100)....--j|----- aise mena eae Re ee 22 July} 313 Jan 
OR Se Saee-a--- 3 a Ford Motor of France— 
ee tele teens eer 4 Am er dep rote... 100tros =a a ------| 2% Jap oi Jan 
Consol Min & Sinelt Ltd_.5 85 Fox (Peter) Brewing. --- 9% 100} 9 May| 11% June 
Conael Retell Gheres----2)---- 14 Frankie Raven oso coms 3 1134 400| 8% Jan| 14% Feb 
preferred... ....-100/--.--.--j----- 
Consol Royalty Oii-.---10|------|----- wy prtmamendll 10% 300] 10% Aug| 1434 Jan 
Consol Steel Corp com. ..* 9% Conv preferred....._. 15 16% 500} 16% Aug; 19 Jan 
Cont G& E7% prior pf 100} ee uf Trailer Co... 1 20% 600 20% Aug 21% July 
Continental Ol) of Mex---1}------|----- Gamewell Co $6 pref_.... ° 4 180} 75 Jan) 98 Mar 
Cont Roll & Steel Fdy...* 184 General Alloys Co.....-- ° 4 300 Jan} 6% Feb 
Continental Secur Corp- -5|------|----- Gen Electric Co Ltd— 
Cook Paint & Varn com-.*}------|----- Amer dep rets ord reg-£1 21% 400} 18% May| 23 Feb 
$4 preferred. ...-.---- *|..----|--.-- Gen Fireproofing com... - 23% 1,800] 17% June] 24% July 
be gy com... * 19% Gen G & E $6 conv pf B-.*|------|-----, --=-7] --- 500 1K p— ~~ = 
r erence. ...*|..----|----- 
Copper cakes . 11% we oreterred- Bans od iam ooee oe 83 Jan| 100 Feb 
Copperweld Steel com..-10 31% tat ay inde lie 300 sof — K6 4 
Leccoosececce-f} 445%) 4 535) 79400) 5 CR SH ™ | Gen Cuties Advbe mtlbel..----l-o--- <--<-] -<se-% pr 
Corroon & Reynoids— Gen Qurdoor Ad 6 + nae eli mei pees 73. May| 100% Mar 
Common -.......----- 5% Gen Rayon Co A oe ge” 1% 100] 1% June) 3% Feb 
erred A......- *|------|---.- General Telephone com_20 1634 700| 15% June| 2254 Feb 
5% © eer iy mL a. -=*l--s557l-"ae5 “aa34| 8. 600] 18% Jan 3835 Mar 
conv enccbOlcccccleoe-- = oone-] ---2--] 22. Sl Shee som | General Tire& Rabher. 25 8, an ar 
Cramp (Wm) & Sons Shipf | «st, Protetred A= 100 26 too] 1036 Aus] 11% Apr 
ee m ns os )lUlUC<“icvRO””~”~C*SCi‘‘“!S ge Ste cee, Glee Wletee el a eee 10 1 ug 
F., de. Bidg —NtO.- - SOE ------]----- je LL helenae 4 100 J 36% Apr 
Grocker Wheeler ities... ise Warrants. .--------2--|------[--755° -ze32| “7 iza] 72°* sune| 95% Jen 
er sce ------| 14% 15 | 1,600) Be) | “1% Mar | Georgia Power $6 pret....* 75¢é 
Croft Mi oskes- Mig p= Phy hal appr 1354 600| 8% Jan| 16 Feb 
Crowley, Milner & Co....*]..----|----- -----| ------| ‘4s, po2l 986 Jan! Preferred......... ... 41 20 July} 4534 Feb 
Crown t --- - Gladding McBean & Co..*|------|-----, -----] -2-277 22 July} 28 Feb 
one om yo “tie Lone fF Glen Alden Coal yg 9% 3.283 as Pens i 4 
wn oom..25e]......| 25% 2%} 41,400) “78 <S "| asc teh | Godehans Gueare ciece A 1 une 
ete a 20 Godchaux Sugars class A. * + SS SE Ee 24 June| 39% Feb 
Come Sm a ------ ° ------|-- 33° "ja°"| 77-7736] 4 ~May| 13 June| _ 87 preferred_--------- * 99 130} 95 ae 107 ae 
ntntee tatoos Goldfield Consol Mines_--1 *16 10s we 
Cuban Tobacco com v tc- 6% 6% 100} 5% Feb) 7% Jan 
aneo, Press In0--..-~;-8)------|----- Se eee -+se>~ 2 33 100 July Apr 
Curtis Mtg Co..-.....--5| iii] ilk pe ryt hae 30% 900| 21% Mar| 32% July 
Cusi Mexican Mining. .50c 316 Grand Nationa! Films Inc 1 3% 11,000 1% June Fy: Jap 
y Petroleum com..-5 12% Grand Rapids Varnish--_* 14% 600} 12% Jan| 18% Jan 
Davenport Hosiery Mills.* eoeeccce|or--= Gray Telep Pay Station 1 ceeee eeece) 26eee8 8 July 22% Jan 
ener ie eee” wert Great Atl & Pac Tea— 
cece nwa OU inwwens enn Non-vot com stock 89 250 80 July 117% Jap 
Defiance Spark Plug com.*}....-- ----- 7% ist preferred....100 123% 225) 11 June} 1 
De Haviland Aircraft Co— Gt Northern Paper....-25 39 450| 8734 May) 47 Apr 
Se Seawoers ne... ecceee once ; Greenfield Tap & Die_..* 14% 400} 8% Jan| 16% Mar 
Dejay Stores... --..-----1}---- 11% Grocery Sts Prod com...25¢ 435 200, 4% Jan) 6 Jan 
Dennison Mfg 7 pref. io 74% Guardian Investors rae 1 Ne 200 %4_ June 1 Jan 
Dpreael.--* ss* so “| °"325; 75. June] 89. Aug | Gulf Ou Corp_-..-—_--2 sex 1.800 72 Juy| 92° Ape 
seccece-eee--% 88 | 88 89 | 325) 75 June] SO AUS | Guif Staten Utes BO or pr 
Detroit Gasket & Nit coma 174 Gilt States Oui 68 mebovet’ $5 125] 84 June! 90 F 
BEE DOiccccoccsD@locceee] 1735 15 | Si 4h.) Sl “hear bec | Garman Shem Atanas Oh.cacclesece  &sneck. eosess an pr 
Detroit Gray Iron Fdy---1]---- 2% es : 4% 900} 4% June 1M Jan 
Det Mich Stove Co com..1 4% ee os Bhi.<cn)easee (osu-e] senses 17% Apr| 24 Jan 
Detroit Paper Prod ----- 1 5% Hartford Eieo Light....25|------|-----, --=-:-| ---z=- 6 70, Jan 
Detroit Steel Products. --* 474 To neg 2% 200) 1% Jan| 3h Aor 
| + die ya + ohne 10}------|----- ae 1 200; 1 cue is Jan 
oe Corp com.*|......|----- -----|------| 23 July] 90, ADF) Fe Cornof Am el Boom. 10 500| 9s June 
Distilled Liquors re Corp.-5 en tee Hat Corp of Am el B cot 1 15% 300 15 June 1834 Feb 
Distiliers Co Ltd.......£1|------|----- -----] ------| “9,, Mar, “e783 <a. | prearn Dent Storecon..- 152 7 une 
Divoo Twin Truck com..1|--.- 5 Har De soaps nee c0ek.. 5 bo 100 52 Feb 
inion Steel & Coal B 25 2244 Hecla Mining Go.......25¢ 18% 11,600} 15%§ June} 2534 Mar 
Domin Tar & Chem com-*}------/----- Helena Rubenstein......* 7% 300} 6% June) 9% Apr 
Douglas (W L) Shoe Co— ne / ee Ran: Yb 7% June} 11 Apr 
7% preferred......- 33 34 pk einen lageteemmegpeye 2 8% 300 6% May| 10% Jan 
Den Haris Go edenaat M 39 ad W W....----25]------|-----  -----] “77777 2% tt july 
ver Harris Co......- 0 © | OB Sh Se eae ol oa | Mates einen Me. cckecdse. ones] -seee9 1 June 
7% preferred. ------ 100 1053 Berks Hubber oi paaeal 0 4536 300] 3936 June| 4634 Aug 
Dubilier Condenser Corp-1 3 (C E) Cocl A... +4 44% 50 Jan| 45 June 
Duke Power Co...._.. 100 ---- 72 Hoe (R) & Co class A_..10 28% 800} 24 June} 35 #£Apr 
Durham hme Mastery ei B com® woes 1% H Consol M... 11% 800} 10% June} 15)§ Jan 
‘Test Corp com... .-. 1 6% Holophane ae ae 27 100} 19 Jan} 33 Jan 
Duval ‘Texas Sulphur wate 8% Holt woky & vow ye 7 100 July} 11 Feb 
Eagle Picher Lead. _-...- 20% Horder’s Inc ae eee Renee: Werte 1 J 19 Jan 
East Gas & “uel Hormel (Geo A) Go com..*|------]----~, --==>] ---322 20 Apr; 224§ Mar 
+ -e--0------- 6% Horn (A C) Co com oa 8% 200} 8% Aug) 9 July 
434 % prior preferred _ 100 61% Horn & Hardart......... * 32 175] 31 June} 41% Jan 
6% preferred. -....-.- 1 48% 56% preferred....... i00 102% 60} 102 June| 112 Jan 
Malleable Iron_25| - - -- --|----- Hud Bay Min & Smelt._.* 305% 6,100} 2534 June 42 
Eastern States Corp. ..-- 35% Humble Oil & Ref non 8234 900} 72 June} 87 Feb 
$7 oreferred series A---*|------|----- Hummel-Ross Fibre Corp 5 11 1,200) 11 Aug} 1234 July 
ow Ww Be 9 | 83 Hussman-Ligonier Co... .*|------|-----  -----| ---77- 17. Janj 23° Mar 
aoe eee ae SS ‘ §Huylers of Delaware Ino— 
conomyGrocer y Stores-*|------|----- Comaen Ei. cooesee, 40008 anndel July} 2 Feb 
Bros Stores new. -2/--- - * 4 7% pref stamped....100|.-----|----- -----] ------ 16 May| 2734 Feb 
Eleo Bond & Share coti.6 1954 safe rat enstamped-100)------|-7--~ src] "Pag May] 13. Feb 
$5 preferred ..........*|---- 63 4 7 Food Prod "5 3% 400} 3% June Jan 
att Rete ct] aH] 3K Srivania Gatb-—* 5300] 4284 June) S85 ar 
com... we 2 une 
Bieo P & Ld pret Axa. 63 preferred. << --==-60 zn 000] 7% ia 13% May 
aditine ° cameronete 10 1,000 une ay 
warrants........|---- 10% anon ois ws ne - Satie Ps 29% 650} 22 July} 34 July 
Electric Sharehol : set Illuminating RE Gh... seghhetna bse--Eenee -| 52 June} 6234 
eeseeeeooeceeeo "4 <a 
$6 conv pref w w...__- *]......| 874 Imperial Chem Indust | | df ween 8% June Mar 
Elec Shovel Coal $4 pret.-*|------| 13 Am dep sete ord 0g-~ £3) ~~ 57 571-" 353 #1300| 20 June| 2484 Mar 
hie Corp com_1|------| 17 Imperial Oli (Can) coup...° 30% 100} 20 July| 24 
Booted the V8 6..------ a guseael Tebbisn ol GeAcll......[----- -----| ----74 14 Jan} 15 Mar 
Enpire ibiee tan + epee ieee perial Tobacco of Great 
Bees, Stee SOU ---o-0)~~oo~ Britain and Ireland. .£ 3744 200} 38634 Mar) 443¢ Jan 
0% a Lt, 100 Indiana Pipe Line__._.- 9% 50g 1338 = u Mer 
~~====-100}------|----- -----|----""] 49  Junel 74 Feb | Indiana Service 6% prefi 22 une 
635% preferred ---.-100|------|----- Sewn Ste a4 10] 19 June] 3936 Jan 
2 co —-----| * Indpls P & L 634% pret 100|------|-----  -----] ------ i tae ee ae 
Empire Power Part Stk..*|------|----- pe, ny GI A ORE peer 2 June} 4% Jan 
& Equip. -5}---- 1534 —" Tain | ine 1% June} 4% Jan 
pon oe ry Industrial Finance— 
iy | a a Feb | nV ¢ ¢ common 1 1% 400} ‘he June} 294 Feb 
<4 pen | ieee iil ic] Uk ue | BB) aha Hil Bae te 
Braue Wallower Lead....*| 1%] - ol Feb | Insurance Co of No Amer10 Si% 300] 22 Sune 284 Feb 
Ex-cell-O Corp......----3 19% Mar | Interna‘ Hoan’ ra eee Eeveemeeeen Eooeee neg 
RE Sie tox | - Pret $3.60 series... -60 334 3434] 1,800] 25% Apr) 44, Jan 
peony SE : 5 My | _ A stock purch warr__- % 200 Jani .2%§ Jan 
Senay Bremer Senty...--i}--..--| 33) Feb | Internat Metal Indus A-.* 1334 100] 13) May| 18% Mar 
ee ~ 3 ternational jeumn_ 35 3,500) 3334 June) 39/§ Mar 
Fedders Mfg Co.........5]---- 13% Mar | In -- 35% 300] 33% July] 88 Mar 
Ferro Enamel Corp...... 41% Feb ns Products... 5% 300} 4% July} 834 Aor 
Fiat Amer ~ ay me osee ty Feb 0% preferred _ .-...-100/------|--==- -=3--| “3 jon ll — sf May 
peg lame aoe ag Internat Radio Corp--..-1 13 2,400) 11 ~ 4 
iat | |. Internat Safety Rasor B.° 4 500) ‘te July, 196 Feb 
7% lst preferred. ...100]...---| 1115 rn cg wee ar petes je 154 June} 21} Feb 
Fisk Rubber Corp.....-- 13 34 te te 1 ix 2,800} 1% June} 334 Feb 
--------100}---- 754 Had Guavelit.cscccce-dlasns--[esese, -6025) -*"222 ‘6 Jan Jao 
Now warraiis..-~~----2 ig 34] ~~ i60] 4 gan] 9g Bob 
International Vitamin. ...1 4% 700) 4% Aug 



































For footnotes see page 915 
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Friday Sales Friday Sales 
STOCKS Last |Week's Range) for Range Since Jan. 1 1937 STOCKS Last |Week's Range| for Range Since Jan. 1 1937 
(Continued) Sale | of Prices | Week (Continued) Sale | of Week 

Price |Low High| Shares Low High Par| Price |Low Hitgh| Shares Low | Htoh 
Interstate Home Equip---1} 5%} 5% 6% 300} 6 Aug} 7 July | Nat Service common. .--- 1 4 be | %| 1,800 4% Jan % Mar 
Interstate Hosiery Mills..*|...-.-|----- -----| ------ 8434 Jan} 4236 Mar Conv part preferred...*| 4%) 4% 4% 100} 3} Jan| 7% Mar 
Interstate Power $7 pref-*/_----- , ie 10] 6% June] 24% Jan | Nationa! Steel Car Ltd...*|------|----- -----] ------ 49 June} 573 Jan 
Investors Royalty ..----- a cecusea 100 74¢ Jan 13;¢ Jan | National Sugar Refining..*} 23 23 24 400} 23 Aug} 28 Jap 
Iron Fireman Mfg v t c--10|.----- 24% 25 300} 1934 June] 27% Feb | National Tea 544% pref-10}------ wn = enn en] wanes 8 May! 9% Jan 
Irving Air Chute.--...--- 1 12 12% 300} 11 July} 18% Jan | National Transit. ---12.50)------ 10% 10% 400} 10 Jan| 12 May 
Italian Superpower A-- 1 1 500 % Jan| 2% Feb | Nat Union Radio Corp.--1|-->--- 13% 1%] 1,300) 1% Jan) 3 

Warrants. ------- Z tie Neg 100 ti¢6 Jan Feb | Navarro Oil Co---.----- 20%4| 20% 22% 300} 20% July}; 28% Apr 
Jacobs (F L) Co..--.----- 14% 15%] 2,500] 13 June} 18% Feb | Nebel (Oscar) Cocom-.--.*|------|----- -----] ------ 1 ar} 2% Jan 
Jeannette Glass Co--.---- 6 6% 700} 6 June} 14 Jan | Nebraska Pow 7% pref.100|------|-----  -----] ------ 102 June] 112} Feb 
Jersey Central Pow & Lt— a Corp common.-.-.-- *| 5334) 5336 54% 600} 32 Jap) 59% Mar 

54% preferred_---- BE ccccenleccss ssene} scones 66 June} 89 Jan 1st preferred_.....---- @]..-.--]-----  -----] ------ 80 Jan} 80% Apr 

6% preferred... -.-.- 1D ccccccloosce wscce] ecncns 75 June} 96% Jan | Nelson (Herman) Corp---5j------ 11% 11% 400} 11} Aug] 19%4 Feb 

7% poser voi SesededBlcccecclectae ccses! acsane 85 June} 100 Jan | Neptune Meter class A..-*|------|-----  -----] ------ 12. June} 19% Jan 
Jonas & Naumburg--.2.50/------ 5 5%]. 800] 4% June} 9% Jan | NestleLeMurCociA..-*| 1% 1% 1% 100} 136 Mar) 2% Jap 
Jones & Laughlin Steel - 100 112%} 111 11234) wm 600 4) Jan} 1264 Mar | Nv-Calif Elec com..-.100|------|----- -----] ------ 10} Apr) 23% Jan 
Julian & Kokenge com...*|------|----- -----| ------ 254 Apr} 30 Jan 7% preferred. .-...- 100|------|----- -----]| ------ 70, June} 89/4 Jan 
Kansas G & E7% pref-100|-....-|----- -----| ------ 108% July| 114% Jan | New Bradford Oll....-.. §j-.-.--|----- --.--] ------ 4% Jan) 6% Apr 
Ken-Rad Tube & Lamp A *|------|----- -----| ------ 19 Jan} 2844 Feb ot —— Pow Assoc....*| 27 25 27 150} 24 July} 35 Mar 
Kimberly-Clark Co pref100}------ 106 107 20] 105344 Mar] 107 Aug referred - - .....100}------ 754 76 150} 72 July} 88 Mar 

Kingsbury Brewerles.--.1|------|----- -----] ------ 1 July 3% Jan won “England Tel & Tel100 Lgieionitone* chant sanaen 118 July} 140% Mar 
Kings Co Ltg 7% ae eee eee ee! 54 June} 8834 Mar | New Haven Clock Co---.*|------ 259 25% 300} 18 June} 30% Feb 

5% preferred D----- a ees Sea 42% June} 65% Feb | New Jersey Zino_..--.-- 35 81 80% 81%] 1,550] 72 June; 94% Mar 
Kingston Products...--- , 5 4% 6 2,500; 4% June} 8% Feb | New Mex & Ariz Land---1/------ 2 2 400} 2 June} 5 Jan 
Kirby Petroleum --..---- 5%] 45% «6 1,200} 65% Jan} 8 Jan | Newmont Mining Corp-10}------ 10534 108 1,200} 92 June} 13534 Mar 
Kirkld Lake G M Co Ltd - 1 eewnnnleceee -o---] ------ 546 Feb 1% Apr | New Process common....*|------|----- -----] ------ 26 Jan} 37 Apr 
Klein (D iB) Rubber---i0 ee ee eee 16% suty + Feb N z Asetion Co com....*|------|----- -----] ------ 3% July) 6 Jan 
Kleinert (I B) Rubber-.-10]------|-----  -----] ------ une Jan ty Omnibus— 

Knott Corp common. ..--1/------ 125% 12 100 966 June} 17% Jan Warrants... --..-...--.|------|----- -----] --->-> 9% July} 16 Mar 
Koppers Co a Go re pret--i60 10834} 10834 108% 25} 106 Jan} 111% Feb | N Y & Hondurae Rosario10)------ 2934 30 150} 2834 June} 34 

Kress (S EH) & 11%} 11% 11% 100} 11% Apr] 12% Jan | N Y Merchandise...-..- 10} 14 14 14 200} 12% June! 15% Mar 
Kreuger Brewing-.------- 12%] 12% 13 1,400} 11% July} 21 Jan | N Y Pr & Lt 7% pref._100|------|----- -----] ------ 106 June] 115% Mar 
Leanne ni (N 32100 kvcocclGoukes “aiphent-casnwe 7034 Apr| 7834 Feb $6 i ewedaes */ 100 | 100 100% 40] 9734 June| 10545 Jan 
Lake Shores Mines Ltd---1 50%} 1,200} 46% June} 59 Mar | N Y Shipbuilding Corp— 

Lakey Foundry & Mach.-1} 4%) 4% 4% 200} 4% June os Feb Founders shares. -.... co ——— 8% 8% 100} 73 June 13% Mar 
Lane Bryant 7% pret..100 encceclecees ences] on=--- 97% Apri 110 Feb | New York Transit Co--.-5)------ 4% 4% 100} 4% July; 5% Feb 
Lefcourt Realty com-....-1|------ 2% 2% 200] 2% May! 43% Jan | N Y Water Serv 6% pf-100|------|----- -----] ------ 24 June} 65 Jan 

Preferred ....-.------- : 144%] 144 14% 300} 13% July] 20 Jan fagara Hudson Power— 

Lehigh Coal & Nav..---- | 69%} «(9 9%} 11,300} 7% Apr} 13% Apr ih A 10} 14%] 13% 14%] 8,200) 9% June} 16% Feb 
Leonard Ot] Deretop..--38 1% 1% 1%] 11,200 346 Jan} 2 Feb 5% ist pref....---- 100} 87 8544 87 375} 81% June} 100 Feb 
Le Tourneau (R G) Inc.-1 ae 34 = 335 ye 34 Aug) 36% July 5% 2d pref cl A._.-- 100} 78 75% 78 275| 75% Aug} 94 Feb 
TG NEE. po ccactlicccacissuns sauael eesnre 26% Apr} 30% Feb 5% 2d preferred. ---. 100} ------ 7434 7434 25] 65 July} 78 May 
Lion Oil Refining--..-..-- *} 29%] 29 31%] 6,900] 16% Jan} 34 July % 24 pref cl B-.-.- 100]------|----- -----] ------ 98 Febj 115 Feb 
Lit Brothers com-_--.----- bf Se 4% 4% 500} 3% June} 7 #£=Mar Class A opt warr__-__..|------ ee. | 200 Sig May Feb 
Loblaw Groceterias A....*|------|-----  -----] ------ 23 Mar| 24 Ma Class B opt warr..-.._- 2 2% 700} 1% Apr) 2% Feb 
) ee eee ee ee 22% June} 22% June | Niagara Share— 
Locke Steel Chain. .....- 5} 15%] 15% 16 213% Jan| 18% Jan | Class B common--.-... 5| 123%] 1256 1334) 1,500) 103% June) 16 Feb 
Lockheed Aircraft. _....- 1] 13%] 13% 14% 11,700 9% Jan| 16% Feb Class A pref.-......-..!------|----- -----! ------ 5 Apr} 98 Apr 
Lone Star Gas Corp--.-.--- e 2 10% 11% , 9% June} 14% Jan Niles-Bement-Pond. baees ® ....-- 53% 55 1,000 May| 56% July 
Long Island Ltg— Nipissing Mines.....---- 5} 2%| 2% 2%) #1,300) 2% July}; 3% Feb 

Common..-....------- *| 4%) 4% 4%] 3,300) 3% July! 6% Jan | Noma Electric. -...-.-.-- 7% 7% 7h 800} 6 May! 114 Jan 

7% preferred --.-....- 79%| 79% 80 170} 76 Apr 93 #£=Mar | Nor Amer Lt & Pow— 

6% pref class B....- 100 3 65% 450} 63 Aug, 80 Jan a Sd asecadsibts 1} 3% 3% 3%| 1,300) 2% June 73 Jan 
Loudon Packing - - -.----- 3% 3% 200 3% June 6 Jan | $6 preferred..-.-....... 4g eee 56 150} 50 June) 77 Jan 
Louisiana Land & Explor.1}; 134) 13 13%] 5,400] 11% May| 15 Jan North Amer Rayon cl A..*| 5034] 4934 51%} 2,800) 35% Jan 51 Aug 
Louisiana P & L $6 pref..*/------|----- -----| ------ 95 Apr| 100 Feb jass B com. ---....-. 50%} 493¢ 5044} 1,000) 35 Jan) 50% Apr 
Lucky Tiger Comb g m..10}------ 1% 1% 200; 1 June} 2% Jan 6% prior preferred _..50|------|----- -----| ------ 4944 Jan| 515 June 
Lynch Corp common... -5/------ 4946 51% 500} 38 Apri 51% Aug | No Am Utility Securities.*) 2 2 2% 300) 2 Aug) 4% Jan 
Majestic Radio & Tel...-1} 3345) 34% 3% 700} 2% June| 5% Feb | Nor Cent Texas Oll_-_..-- | i eres eer 5 Apr of Jan 
Mangel Stores- - --..---- 6%| 6% 6% 100} 5% June} 104 Jan | Nor European Ol] com.-.1 be 4%. -‘546) 11,000 Jan Jan 

$5 conv preferred. -_--.- Mistetelgdene extent Segeed May| 82 Jan | Nor Ind Pub Ser 6% pf. = Licseclteshe beevel Senne 76 «July; 96 Jan 
Mapes Consol Mfg Co..-*)/.-----|----- -----| ------ 2034 Apr| 25% May 7% preterred - - - ._.-100|------ 88% 89 20} 87% Apr} 103 Feb 
Marconi Int! Marine— Nor NY Y Uti7% ist pt 100 poancclseree wcecel sosees 97 July; 108 = Jan 

Communication ordreg £1 a exaie 9% 9% 200} 8% June] 10 Jan | Northern Pipe Line_--.-- = 9 9 400} 74 Jan} 12% May 
Margay Oti Corp--.--.---*|------|----- -----| ------ 17 Jan| 33% Mar | NorStsPowcomclA-_.100}) 23%] 23) 26 1,100} 16% June} 41 Feb 
Marion Steam Rina *--: 100} 12 June} 2234 Mar | §Nor Texas Elec6% pf-100} 1% 1% 1% 100} 1% June} 6% Jan 
Mags Util Assoc v t c_..-- 200 3 Apr 3% Jan | Northwest Engineering - -*|------ 25 25 100} 25 Aug} 37 Feb 
Massey-Harris common. -_* 1,700} 8 Feb} 16% Mar | Novadel-AgeneCorp----- @|....-- 3232 100} 30} May} 35% Jan 
Master Electric Co--.-.-.-- 1 500} 18% Jan| 25% Apr | OhioBrassCoci Bcom...*| 58 58 60% 225} 43% Jan| 67 #£=Mar 
May Hosiery Mills pref..*/------|----- -----| ------ Jan| 5% May | Ohio Edison $6 pref-.--- SE Per PET aes 97 June} 110 Jan 
McCord Rad & Mfg B..-*/------ 6% 6% 109} 6% June] 14% Feb | Ohio O11 6% pref__--.-- 100] 11134] 111% 111% 200} 106% May| 111346 Jan 
MeWilliams Dredging..-*| 1934] 19% 19%] 1,800) 19 July; 44 Feb | Ohio Power 6% pref_..100| 110| 109 110% 11} 10234 June} 112 Jan 
Mead Johnson & Co.-...- *} 122 122 123 100} 10144 Jun] 125 July | Ohio PS 7% Ist pref. ..100}------ 106% 106% 20} 101 June} 111% Feb 
Memphis Nat Gas com.-.-5/.-.---- 5% 5% 200 4% June 7 Jan 6% ist proferred.....100)....--j<.--- .s..<] <<---- 924% Apr| 104 Feb 
Memphis P & L $1 pref...*|-.----|----- -----| ------ 62% July} 73 Apr ie £46 GOh....ccuci-<~---~ 13% 13% 200} 12% June} 14 Feb 
Mercantile Stores com..-*|------|----- -----| ------ 39 Jap} 53% Mar | Oklahoma Nat Gas com-15|------ 13% 13% 300} 9 Apr} 14% July 
Merchants & Mfg el A.--1 6 100 5 June 7 Mar 0 OS Seat ee a ee 26 May; 32 Jan 

Participating preferred.*|..----|----- -----] ------ 25% June} 31 Jan 6% conv pref....... Dts ncclvstes (cheanutietehad 974% July| 106 Feb 
— Chapman & Scott* 7% 6% 7%] 1,900 5% May| 11 Jan | Oldetyme Distillers.._..- 1 3% 3% 3% 900 3 June 6 Jan 

Warrants. ......-..-.-|.----- 1% 1% 200 % Jan a4 Jan | Overseas Securities -....- , ae 8 8 250| 7 July} 10% Feb 

64%A ‘peebuved. « on 73 65 73 500} 52 May! 80 Feb | Pacific Can Co com__-.--- , es 10 10 300; 10 Aug| 10 Aug 
Mesabi Iron Co---.--.--- K % 1 1,400 746 Jan 2 Feb | PacificG & E6% Ist pt.25| 30 29% 30%] 1,600) 28 Mar zaxé Feb 
Metal Textile Corp as eae 2% 2% 100 ty 4 June} 5 Jan 54% ist preferred_-. -25 i cecculueets, sccasl soueas 26% Mar; 29 Feb 

Part preferred - - - - ---- * 33 33 10; 32 Jan| 37 Web | Paciiie Ltg $6 pref.._.....%....--|----- .-...] ------ 103 May] 107% Jan 
Metropolitan Edison pref-_* 90 91 50! 90 Aug} 106 Jan ' Pacific P & L7% pref-_- i60 70 70 70 20° 65 June} 89 Jan 
Mexico-Ohio Oil -.-.-.--*}------ 2 2 500 2 May 4% Jan Pacific Public Servi 6% 6% 6% 200 5 Apr 8% Jan 
Michigan Bumper Corp--1 2% 2% - 2%] 3,600 1% June 3 Jan $1.30 1st preferred 20 20 20 200; 20 Aug| 24% Jan 
Michigan Gas & Oil_.---- 1 8% 8% 8% 700 2% Jan 1134 Mar | Pacific Tin spec stock 44%| 443% 46 200} 38 May; 54% Mar 
Michigan Steel Tube-.2. 50 be deine 15% 16% 900} 11% June} 18 Feb | Pan Amer Airways--.-..- 65%| 63% 664%] 1,700] 59 Apr} 75% Jan 
—— Sugar Co......*/------ 1 100 % July 1% Jan | Pantepec Oil of Venes-_. -.1 73% 7% 8 14,000} 5% June ait Jan 

pee ic wtewalecese «wanelleameue 6% May| 8 Jan | Paramount Motors Corp-1|--..---| 23% 23% 100} 43% Feb) 6 Feb 
Middle States Petrol— “SS eee ee ee eee 21% July} 30 Jan 

Class A vt 0..-----.- * 4% 4% 4% 400 4% June 7 Feb | Parkersburg Rig & Reel__1| 2934] 28% 30%] 3,500] 2534 June} 30% July 

Class B v t o.-----..- =?) % ~«(«&!1 200 % June 2 Feb | Patchogue-PlymouthMilis*|- - - --- 37 37 10} 29 Apr| 53 Feb 
Midland Oi! conv pref_...-*|..----|----- -----] ------ 6% June} 10 Jan | Pender (D) Grocery A...*/----.-- 35 35% 150} 30% June} 43 Feb 
Midiand Steel Products— a , a 8% 8% 700) 7 Jan 12% Feb 

Cf EE SE eee peer 20 May| 24 #£=Mar — See eee ee 26 June} 30% Mar 
Midvale Co-_-...---.---- ,_ 82 82 25} 71 re ae. ee eee ees ere 109% May} 110 Apr 
Mid-West Abrasive eomee Dieeuts 3 3 100 2% June 4% Jan | Penn Tdleua Co— 

Midwest Oil Co_.....-- 9% 9% 9%] 1,100} 9% June] 145% Mar NG. on cccSkeansleties asouurenewe 33 June} 42% Mar 
Mining Corp of Can_...- * 3% 3% 3%] 1,700} 2% June} 5 Feb ff a Sa eS ee, as 65 June} 72 Mar 
Minnesota Mining & Mfg-*|_..--- 39% 39% 50} 33344 May| 43 Jan | Penn Mex Fuel Co-_-. 100 5 Aug 8 Feb 
Minn P & L7% pref.--100)------|----- -----] ------ 88 May] 98 Jan | Pennroad Corp vto 7,400} 3% June} 5% Mar 
Miss River Pow pref... rm hMaesed See 88S Pawccad 109 July} 118 Feb | Pa Gas & Elec class A__._*/....--|----- ~----] ------ 12 May| 17% Jan 
Mock, Jud, yeuenee © eC Pa Pr & Lt $7 pref....__- 300} 89 May; 113 Jan 

Common. ..--_....-. Diiceccad 13% 13% 300} 11% June} 16 J fo a a ee eee 82 May| 112 Jan 
Molybdenum Corp------ 1 9% 9% 9%! 1,700 8% Mar] 11 Apr 200} 162 Jan| 179 June 
Monarch Machine Tool.-*j..---./..... -.----] ------ 22 June] 25 May 100} 73 June} 95 Feb 
Monroe Loan Soc new A.1] 4% 4 4\% 900} 3% May| 4 Feb | Pepperell Mfg Co----- 325] 109 June} 151 Apr 
Montana Dakota Util...10}-.-.--/-.--. -----] ------ 7% June} 17 Jan | Pertect Circle Oo... .. 2... 9... nfencie cece] «noses 31% Mar| 37 Feb 
Montgomery Ward A....*| 1434%/ 141 144% 80] 134 June} 157 Feb | Pharis Tire & Rubber com! 1,400 7% June 8% July 
Monttrea) Lt Ht & Pow..-*}-....-- 32% 33% 450} 29 May] 37 Jan | Philadelphia Co com__.._*}_...--|----- ~.---] ------ 8 June} 20 Jan 
Moody Investors pref....*|-...-- 344% 34% 25] 3134 June} 44 Jan | Phila Elec Co $5 pref 25] 111 June] 11634 Feb 
Moore Corp Ltd com....*}....--|-.... -----] ------ 42% Mar| 45 July | Phila El Power 8% pref-25|_.....|---.- -~-.--] ------ 31 June] 34 # =Mar 

Class A 7% pref... -.-- DE. ccantbasied, —akuslwecaan 180% Mar| 184 Aor | Phillips Packing Co_.._..*|__..._|---.. ~..--]| ------ 8% July} 15% Feb 
Moore (Tom) Disttiery..1}....-- 3% 3% 200 3 June} 8 Feb oenix Securities— 

Mtge Bk of Col Am shs___.}....--|----. -----] ------ 4% Apr| 5 Jan eee 1,100} 6 Jan} 11% Mar 
Mountain City Cop com 5c} 11 9% 11%} 4,400) 95%c June 13c May Conv pref ser A-...-- 100] 35% Apr} 40 Mar 
Mountain Producers....10} 634 6% 6%] 1,700 5% June} 7% Feb | Pierce Governor com 300} 19 Jan} 33 Feb 
Mountain States Pow com*}__..--|-.... -.---] ------ 3 June} 3 June | Pines Winterfront- 200} 2% June} 3 Feb 
Mountain Sts Tel & Tel 100}.--.--]-.... -----.| ------ 2138 June] 15544 Feb | Pioneer Gold Mines Ltd_-1 1,600} 3% June} 6% Jan 
Murray Ohio Mfg Co....*}.-.-..-- 19% 19% 100} 18% June] 28% Jan | Pitney-Bowes Postage 

Muskogee Co com.....- - MeGiidhibdens  -dmansl asec 18 Apr} 20 Mar BONE in avadasdocene 900} 7 June} 9% Jan 

6% preferred ----..-.- DE cktebiswns cdeaal venoall 91 July| 97% Mar | Pitts Bessemer & L Erie RR 
Nachman-Springfilled...*).....-}-.... -----] ------ 15% July| 23 Feb “Sere a” ee Seg se eee Sere 40 June} 42 Apr 
Nat Auto Fibre A vt o_.-*}...---]----. -----] ------ 27 une| 4444 Feb | Pitteburgh Forgings. -..-1/_____- 21% 22% 3 17. June} 27 Feb 
National Baking Co com-1]...-.-j}-.... -..--] ------ 6% Jan| 14% Mar | Pitteburgh & Lake Erie.50} 9244] 92 9234] 1,310) 864 June] 116) Mar) 
Nat Bellas Hess com-.-.-- 1 2 2 2%] 5,200 1% June| 335 Jan | Pittsburgh Metallurgicall0|______ 14 14% 300} 12 June} 16 June 
Nat Bond & Share Corp..*}...-.-- 56 57 850} 51% Jan} 59 Mar | Pittsburgh Plate Giass..25) 120 119% 121 1,400] 114% May] 14746 Feb 
Nationa Candy Cocom..*!__....|..-..  -----] --.--- Pf cna 103%{ Mag | Pleasant Valley W Bic ccawa 1% 1% 800 14 May| 2 Jan 
—— City Lines com.-1}....-- 16 16% 400} 14% June} 18 July | Plough Inc.--..........*|___...]-.-.. ~----] ------ 15 July} 19 Apr 

i MA cncecaliaces «accel ensue 43 June] 45 July | Pneumatic ScaleCorp..-10) _____|..... --_--] ------ 6 Feb 8 Feb 
National ‘Container (Del).1] 123%} 12% 12%] 2,300] 11% July| 12% June | Polaris Mining Co----- 5% 5% 5% 500 5% Aug 6% July 
Nationa] Fuel Gas -.- - --- 15 15 15%| 2,800) 14% July}; 19 Jan | Potrero Sugar com---.-- 5 1% 1% 2 900 1% June 4 Jan 
Nat Mfg & Stores com..-*}-.-.-- 7% 8 200 7% Apr} 13 Feb | Powdrell & Alexander -_-_.5 9% 9% 9%] 1,000) 8% June} 12 Feb 
Nationa! Oil Products....4} 38%4| 38% 40 300 % Jan| 47 Feb | Power Corp of Can com..*|______ 23 23 25) 18% June} 33 Feb 
National P & L $6 pref...*| 74%| 71 74% 550} 64 May| 91% Jan 6% let pref..-..--... WOE) ccccdcincccd anudel ouseudlssueanceaunssogreeseuns 
National Refining Co...25/....../----. ---.--| ..---- s Jan} 14 Pratt & Lambert Co....- _ 32% 33 300! 31 June| 41 Jan 
Nat Rubber Mach... -.- 13%' 13% 13% 600' 11% Jan! 19 Apr Premier Gold Mining -1! 2% 2% 2%' 2,100 2 June 4% Jan 
























































For tootnoter see page 915 









































New York Curb Exchange—Continued—Page 4 
































Volume 145 
STOCKS yoy Week's Range Range Since Jan. 1 1937 STOCKS ony Week's Range Range Since Jan. 1 1937 
(Continued) Sale of (Continued) Sale of Prices 
Price |Low Hig> Par| Price |Low Low 

Pressed Metals of Amer..*|_.____ 33% 354 Standard P & L_....___. 1] 3% 3% June 
Producers Corp---.-.-.-.-- 1 \Y% 7 Common class B.._..- _ ee. 3% June 
$Propper McCallum Hos'y* % SE iin eictcras neil haere 40 June 
Prosperity Co class B....*| 16 15 17% Standard Products Co_..1|_..__- 18 June 
Providence Gas.......-- . Tees 9% 11 Standard Silver Lead... K Aug 
Prudential Investors_.--. iiaiheahl 12% 14 Standard Steel Spring com*| 3334) 32% June 

$6 preferred _ ___..-_-- */ 101%| 101 103 Standard Tube cl B_.___. 1} 6%) 6% June 
Pub Ser of Col 7% ist pf100|_.____|____- 109 Standard Wholesale Phosp 
Public Service of Indiana— 683 & oy tg ae, Eee ee 3 Pan. 

aes RS 53 e,Corpvte.l| 5 7 

if 4 Qobeembene” weenmm 28% 41 Steel Co of Canada ord. eee i Feb 
Pub Serv of Nor Ill com..*/______/____. 98 Stein (A) & Co common._._*|______ 20% May 

ae a a 93 I I oe OO Feb 

6% preferred. .....- lp saneelee 119% Sterch! Bros Stores... __- *| 10%] 9% May 

1 7% preferred.......100]......]..... 117% Ist preferred... .....50}....__ 37 Apr 
Pub Service of Okla— 2d preferred._...___. ipa a. SARE. Jan 

6% prior lien pref...100}__.___|_____ 103 Sterling Aluminum Prod_1|__-__- 10 June 

7% prior lien pref...100)___-__|____- 106% Brewers Inc_..__ 1) 5%| 5% Aug 
Pub Util Secur $7 pt pf---*} 2%) 2% 4% 8 Sage a papa 5%| 4% Jan 
Puget Sound P & L— Stetson (J B) Co com.__.*| 18 17% June 

$5 preferred __.......- NRE 71% 90% tinnes (Hugo) Corp....5|--.._- 2% May 

$6 preferred... ......-- *| 32%] 32% 60 3% Stroock (S) & Co_.._.__*]_.____ 21% July 
Pyle National Co com..-.5}/__.___ 25 25 Stuts Motor Car % 
Pyrene Manufacturing..10)______ 10% M % 
Quaker Oats com.......-. 112 112 
6% preferred -_......100}.....-/._..- 
Power Co....... Sa 
Ry & Light Secur com._-*)______ 17% 
iW us 
mn SO@esecensoeoe * a lhe 
ib pthinnaowibess ipsa: é 4% 
Raymond Concrete Ptle— 
tisk endmdibews _ ee. 35 

$3 conv preferred - - - . - a See | 

Raytheon Mfg com...-50c}______ 5% 
Red Bank Oil Co__....-- 17%| 15% 
Reed Roller Bit Co....-- *| 37 37 
Reeves (Daniel) com....*)..._.-. 6 

iter- ER K 
Reliance Elec & Enging..5| 26 26 
Reybarn Co Inc. .....--1/...--- 4% 
Reynolds Investing -..-_.. 1 1% 
Rice Stix Dry Goods..... *| 10 10 
Richmond Rad com....- ES 4% 
Rio Grande Valley Gas Co 

Vtccommon......... 1 by 
Rochester Gas & Electric— 

6% preferred c) D__ .100]______!_____ 

Rochester Tel 64% pf_100}...... ...-- 
Rolls-Royce Ltd— 

Amer dep rcts ord reg. £1}..._.- 27 
Roosevelt Field Inc... .- eae See 
Root Petroleum Co..._-- 1} 6%| 6% 

$1.20 conv pref. ....-. RE 

International... _— Serie % 
Royalite Oil Co Ltd....- , eee Seo 
Royal Typewriter ......- *| 92 92 
Fifth Ave_.... le oan 12% 
Rustiess Iron & Steel.-..1| 14%] 14% 
$2.50 conv pref___..... 4934) 48% 
Ryan Consol Petrol..... * 5 
Ryerson & Haynes com... 4 
Safety Car Heat & Lt.100} 1 117 
St Anthony Gold Mines. yy % 
wrence Corp Ltd_..*/__.___ 12% 15% Apr| 5% preferred..__.____ RED June 
$2 conv pref A_.....50}_..___|_____ 38% Unexcelied Mfg Co....10/..---- 1% Aug 
St Paper com.....- 8% 8% 11 Union Elec Light & Pow— 

7% preferred _--....100]....__|_.._- 117 7% preterred. _._.. SS SR May 
Samson Unived Corp com. 1 5% 6% Union Gas of Canada....*] 16%4| 15% June 
Sanfod Mills com_.......*]...___|_____ 69 Union Investment com...*/...._-/....- July 
Savoy Olli Co_.--....... 5} 4 3% 4% Union Oi) of Calif deb rts..|..----/----- Apr 

iff Co common..-_...- RARE ht 26 Union Stockyaras-.... MRE. Ca Jan 
Scoville Manufacturing.25) -____- 45% 55 United A.reraft Transpor: 

m Lace Co com...*}______ 41% 54% Worrants...... ......]| 20%] 20% June 

Corp generai...*)..____ 2% 5 United Chem'cals com __*/_.---- 8% June 

Bros Inc....... nemens 45 508 $3 cum & part pref___.*/.....-/----- July 

Segal Leck & H'ware....1| 2 2 4K United Corp wurrants_.__ % 1% June 

Rubber com...*/.._._. 6% 9% United Elastic Corp. ._._.*/------|----- Mar 

Selby Shoe Co._..._.... RL Sette, United Gas Corp som_..1 91 9% 11 June 

Selected Industries Inc— Ist $7 pref non-voting.*| 11614) 1153 116 May 

ENED. .nwcceancces 2% 2% 4 ae ee le 2 2 June 

Conv stock. _ _........5)_.._.. 22 28 United G & E 7% pref_100|------|----- June 

.560 prior stock... 25| 94 94 101% United Lt & Pow com A.*| 654) 6% June 

Allotment --| 96%] 96% 104 Common class B...___*/------ 6% June 

Prov Storee— lst preferred... ____ *| 48%| 47% June 

Pi chbantl ecscdeleocces 2 United Milk Products __.*|...... ----- 25 June 

Sentry Safety Control---1)__.._- % 1 cater oo | aT RS 8 55 May 

Seton Leather com. -....*|..___- 8 12% United Molasses Co— 

Seversky A Corp. 3% 6% A rets Ps Rhea Be Oe 5% Jap 

Shattuck Denn Mining..5| 17%| 17% 28% United N J RR & Canal 100|------ 253 245 June 

winigan Wat & Pow..*| 29i;| 29 33 United Profit Sharing....*] 1%} 1% 1% July 

Sherwin-Williams com..25] 132 132 1548 Mar|  Preferred._......_.__. RS aan 9% July 

5% cum prefser AAA 100] 110 | 10934 110 114 United Shipyards cl A....1].----- 6% 5% June 
Sherwin- W of Can.*/___..._}_.__- 28% (RE ey A at eA 2% 2% 2% May 
Shreveport i Derato Pi 4 United Shoe Mach com -25)------ 865% $7 ren 
Simmons-Broadman Pub— United Specialties com...1| 1434] 14 12% July 

Set” Ee ae 35 U 8S Foli Co ciass B__._.. 1] 12%] 12% 10% June 
Simmons Hard're & Paint *} 334). 3% 71% U S and Int'l Securities__*/------ 1% 1% Aug 
Simplicity Patterncom...1} 10%] 10% 11% 13% lst pref with warr_.._.*]....-_|----- 80 June 

er Mfg Co___._...100}...._- 2 370 U 8 Lines pref ____.._.. eo} §62% 254 2% June 

Mfg Co Ltd— U 8 Playing Card... _. Mi occtalenwes 25 June 

Amer dep rec ord reg-£1}_.....|..--- 6% U 8 Radiator com.._.....1]------]----- >) June 
Sioux City G & E7% ptl00|______|____- 100 U 8 Rubber oe 6 400 July 
Skinner Organ com... .. , WR bee 2 U 8 Stores Corp com... _. * "16 36 500 3ig June 
Smith (H) Paper Mill...*/_.._._|..._- 29% $7 conv Ist pref_._.__.*]..---- 6 10 June 
Solar Mfg Co_.......... 7 United ®tores v t o...__. * hig hig 1,100 July 
Sonotone Corp.......... 2% United Verde Exten...50c} 3%) 3% 6,700 Jan 

Mfg com. -_-___..... 8% United Wall Paper. _.._. + 63% 3% 3,900 June 
South Coast Corp com..-1 56 Universa Consol Of...10} 17%] 17 200 Jan 
Southern Calif Ed Universal Corp v t o..... 3%] 3% 300 Aug) 

5 41 Un, versa; Insurance---___ a aabieees May 

6 29 Universa Pictures com_-1j..----|----- July 

54% pref series 28 Universal Products_.....*].....- 26 Apr 

thern Colo Pow cl A.25 8k Utah Pow & Lt $7 pref..*| 64 63 June 

S iaomanan 1 83 Utah Radio a, RAE ES Feb 

South New Engi Tel..100 160 Utica Gas & Elec 7% pt 100'------|----- July 

uthern Pipe Line. 7% Utility Equitie Corp....*) 4%] 4% June 

Southern Union Gas 5% Priority stock. ......%/-.-.--]---.- June 

Southland Royalty Co.._5 11% Utility & Ind Corp cem--.65)---..-- 1 June 

_  Geaeeeae 48 Conv erred ...... RE 3% June 

So West Pa Pipe Line._50 42 §Utii Pow & Lt common..1 6 46 ’ June 

Spanish & Gen Ce oe ate: acta 2% Aug 

Am dep rcts ord reg. £1 1 7% preferred.... .. 100} 18%} 18 June 

Am poms ord bearer Bs Valspar Corp ¥ #6 com-1| 6% 6 1 = 
ores... vt cconv pret........§)]....../-.-.. 

Stahi-Meyer Inc --- 4% Van Norman van Geis oowass a fF ome 

Venesucia Mex Ot --10 pr 

Standard Cap & Seal 23% Venesuelan Petroi.......1} 1% 1% 1% Jan 

Conv preferred - - _._. 27 Va Pub Serv 7% pref_.100|------ 89 8334 June 
Stan Dredging Co— Vogt Manufacturing. ____ | 144%] 13 June! 

Common.._.......... 5% Waco Aircraft Co....._- _ SPORES SE July 

Conv preferred 21 agner Baking vt sc... .*| 21 19% Apr 
Standard Invest $534 633 7% preferred... .... 100} 98 July 
Seanderd Oat 20% Woes (Fhe, Cpeomenen...2).-----]----- 734 July 

‘al ae + eiehcy Peed 
Standard Oil (Ohio sé ony beagles ene ls i | RES es Dees June 
% preferred....... 105% Waiker M ining Co....._. + IE 2% 2% Jao 
























































POs For footnotes see page 915 
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914 New York Curb Exchange—Continued—Page 5 Aug. 7, 1937 
Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1, 1937 BONDS Last | Week's Range| for Range Since Jan 1 1937 
(Concluded) Sale of Prices Week (Continued) Sale of Prices Week 
Price |Low High\ Shares Low High Price |Low High + Low High 

Wayne Knit Mills_..---- . at 8% 8% 500} 7 £=Mar| 8% Feb | Denver Gas & Elec 5a-1949)------ 10854 108%} 31,000) 106 Jan} 109% Mar 

Weisbaum Bros-Brower.-1/...---|.---- -----| ------ 7% July} 10% Apr | Det City Gas 6s ser A-1947|------ 10634 10654] 8,000] 10554 Febj 10734 Apr 

Wellington Oil Co.....-- ee 9% 9% 400} 8% July} 13% Apr 5s Ist series B__...- 1950] 10534] 10534 106%] 14,000] 108 Marj 10644 May 

Wentworth Mfg-..... 1.26 4%) 4% 5 2,600} 434 Aug} 7% Mar | Detroit Internat Bridge— 

Western Air Express. .-.-- 9 8% 9 500 7% June}] 13% Mar . aa Aug 1 1952 6% 6 6%| 12,000 6 June} 13% Jan 

West Cartridge 6% ptf 100 pannsinleeoce  eosesl eseeem 101 Feb] 102% Jan *Certificates of deposit} 64 6% 6%] 2,000 6 June} 12% Jan 

Western Grocery Co...80)....--|..--- -----] ---..- 16% Feb| 213% Mar *Deb 7s_.--- Aug 1 1952]------ 244 2%} 6,000] 2 June}; 4% Mar 

Western Maryland Ry— *Certificates of deposit] - - - -- - 2% 2%] 1,000; 2 May! 4% Mar 
7% ist prelerred....100)...---|----. -----| ------ 98 Jan} 117 Mar / Dixie Guif Gas 6 s--1937]------ $100 100%} ------ 100 Jan| 102 Jan 

Western Tab & Sta....-- Wadasne 26% 26% 100} 26% Aug] 232 Feb | Eastern Gas & Fuel 48.1956} 86 86 87 14]107,000} 7934 June] 9534 Jan 

Wesemeesions ©eel Oo....*)..-.--J----- 22-00] ooocee 8% July} 9 June | Edison E) Ill(Bost)3}4s '65)------ 104% 10534] 25,000] 10044 Mar] 109 Jap 

West N J & Seashore RR 50/-.-_---- 60 60 200} 60 Aug! 62 Apr | Elec Power & Light 58-2030] 86%| 86% 88 52,000] 78% Apr| 96% Jap 

West Texas Utii $6 pref..*}..-.--|----- -----| ------ 76% July} 9534 Mar | Elmira Wat Lt & RR 5s '66}------ 1045 105 7,000] 10234 May] 115 Feb 

West Vi Coal & Coke....*| 334 3% 3%] 1,000} 3% June} 53 Mar | El Paso Elec 5s A-.-.-- ae t10244 104 | ------ 101 July] 104} Mar 

Weyenberg Shoe Mfg.--.1] 11%} 11% 11% 200] 11% Aug] 14 June | Empire Dist El 58....1952] 984] 9746 984] 34,000} 9234 June! 1035 Jan 

Williams (R C) & Co-.---- _ SRK ERAS & amie! 7% Feb| 9% July | Empire Oll & Ref 548.1942] 91 88 91 52,000} 83 June} 93% Jan 

Williams Mat Ht..* 8% 8% 8% 800 6 June] 12 Feb | Ercole Marelli Elec Mfg— 

$Wliltow Cafeterias Inc. .1)------ % % 300 3° June 1 Jan 6 }4s series A-.._-.- 70 70%} 5,000 Jan| 73% Feb 
Conv preferred. ......* 3 3 3 100 Apr 9 Jan | Erie Lighting 5e__.... 067/..--.-- 105 105 14,000] 103% June] 10844 Mar 

> 21 8922 60° 20 June} 24 May | *Farmers Nat Mtge 781963|------|----- -----] ------ 3 May} 33 May 
slipoonta 15 15% 300] 13} Mar] 1654 May | Federal Water 5348 '54/-.---- 79 ~=©80 3,000] 71 July} 93% Jan 

Winnipeg Electric cl oS ae Tae. pi 6 Jan}; 10 Jan | Finland Residential Mtge 

Wisc Pr & Lt 7% pret-_100}------ 78% 81% 60; 76 June} 95 Jan Banks 68-58 stpd__. 1961] - - - - -- (Oe, Peres 101 Jan} 102 Feb 

Wolverine Port! Cement.10}....--|----- -----] ------ 4 July 8 Feb | Firestone Cot Mills 68.1948] 10437} 10434 10544} 21,000] 103 Mar] 105 Mar 

Wolverine Tube com onan 13%] 13% 13% 500} 12% June] 18 Feb | Firestone Tire & Rub 5s - 105 10444 105%] 12,000} 103% Jan} 10534 June 

Woodley Petroleum. .--. 10 9% ll 2,200} 83 May| 12% Jan | First Bohemian Glass 7s '57]--- --- 9446 94%] 5,000) 94 Jan} 96 Jap 

Woolworth (F W) ee Florida Power & Lt 5s. 1954 93%| 9334 943] 66,000} 87 Apr) 100% Jan 
Amer dep rots.......-5]------ 18% 18% 600} 18 July} 23% Jan | Gary Electric & Gas— 

preferred. ....-.-- Diinccntelaudan. desaal aemnine 6 Apr 6 Apr 5s ex-warr stamped.1944| 9714} 9634 9734} 16,000 June} 101 Jap 

Wright-Hargreaves Ltd_.* 6% 6% 6%] 3,700 5% June 8 Jan | Gatineau Power Ist 58.1956} 103 103 103%] 24,000] 100% Aprj| 104 Jap 

Youngstown Steei Door..*| 73 70% 74%] 2,400) 61 Apr} 80% Mar Deb gold 6s. June 15 1941} - - - --- 101% 101%] 1,000] 99 Mar; 102 Jap 

Yukon Gold Co.......-- 5 3 3 3%] 1,600 2% June 4% Mar Deb 6s series B-...- 1941] 10134] 10144 101%] 8,000] 98% Feb] 101% Jan 

General Bronze 6s_...1940} 92 92 92 2,000} 90 July} 101% Jan 
General Pub Serv 5a... 1953) -- - - - - 101 101%] 2,000} 101 Feb} 104% Jan 
BONDS Gen Pub Util 6348 A-1956| 8434] 836 8435] 11,000] 8246 May| 9936 Jap 

Abbott's Dairy 66_...1942/------ 103% 105 | ------ 102 Jan} 104% Apr | *General Rayon 6s A. ie Cana aa $70 Qn 70% Jan| 77 Mar 

Alabama Power Co— $Gen Vending Cor 164} 16 16%] 4,000} 16 Aug} 26 
ist & ref 56........1946] 102%} 102 103 22,000}; 9834 May! 108% Jan *Certificates of heat aS ih) Ge: ba PEPE 21% Apr} 25% Feb 
Ist & ref 56.......- 1961}------ 974% 98%] 18,000} 91 June} 105 Jan | Gen Wat Wks & El 58.1943} 8834] 8734 8834] 4,000) 8436 June} 97 Jap 
Ist & ref 66........ 1956}. .---- 95 95 3,000] 9234 June] 1053 Jan | Georgia Power ref 58..1967| 965<| 963 97 | 76,000) 84 May) 105% Jan 
Ist & ref Se_......- 1968} ..---- 90 90%] 18,000} 83 May] 99% Jan Georgia "4 & Lt §6..1978| 70%| 70% 72%] 7,000] 68 June} 88 Jap 
lst & ref 4}4s....--. 1967} 84 83% 84 17,000} 764% May| 95 Jan | *Gesfurel 6s_.._..... as 30% 30%] 1,000] 213% Mar] 30% Aug 

{Aiuminum Co af deb 58’52| 103532| 103532 103932} 30,000} 103532 Aug] 107 May | Glep Alden Coal <0... 1088 75%| 75 77 | 65,000) 75 Aug Sot Jap 

Aluminium Ltd deb 5s 1948/-..---.- 106% 107 5,000} 102 Apr] 107% June | Gobel (Adolf) 4}4s__.1941/- ----- 68 68%} 8,000}; 68 Aug} 89 Feb 

Amer G & El deb 5s..2028| 107 { 10634 10734] 27,000] 105% Mar] 108% June | Grand Trunk West 4311950 10034] 100% 100%] 4,000] 9734 Mar] 105 Jan 

Am Pow & Lt deb 68..2016] 91%] 91% 9244|107,000) 85 June} 106% Jan | Gt Nor Pow 5s stpd_..1950) 107 107 107 10,000] 106% Jan} 107 June 

Amer Radiator 4 }4s..1947/--.---- 106 10644] ------ 103% Jan} 106 July ' Grocery Store Prod 68.1945} 84 84 &4 1,000} 84 Aug] 9434 Jap 

Am Roil Mill deb 5s. 1948] 1022'32' 1022!32 1u3 63,000! 102% Mar] 104 Jan Guantanamo & West 6s '58!------ OT ie pete 4834 June] 62 Jan |} 

Amer Seating 6s stp..1946] 10534 105 105%] 4,000 103 Junej 10834 Mar Guardian Investors 56.1948 ------ 59 —s«61 3,000] 47 June} 7534 Jan |} 

AD El Pr 58.1956) 105 104% 105 12,000] 10434 Jan/ 1 May ) Hackensack Water 56.1938) - - - --- Se inde. eexcn 108 Mar] 109% Jan 

Appalachian Power 58.1941} 107 106% 107 6, 106 110% June 5s St aos  —_- es a 102 Apri 1 Jan 

ws 113 3,000] 1 Mar| 119% Jan | Hall Print 6s stpd__..1947| 98 97% 985%] 11,000} 97 July 102}§ Feb 

Ark-Louisiana Gas 48 1951/-.----- 102% 102%] 25,000} 98% Aprj| 102 Jan | *Hamburg Elec 7s. -_..1935) - ----- oo es eee Jan June 

Arkansas Pr & Lt 56..1956) 9914] 9914 99%j| 40,000} 9344 June} 104 Jan | Hamburg El Underground 

Associated Elec 4}48..1953} 52 52 653%] 59,000] 47 June] 67% Jan *& St. Ry. 54s__.-1938]------ MOO?” cel wueeias 20% Mar} 26) Mar 

Associated Gas & El Co— Heller (W E) 48 w w..10946)- ----- 97 97%| 10,000} 95 May| 10446 Feb 
Conv deb 54s-.---- =~ 74 75%| 7,000) 68 Apr| 83% May | Houston Guif Gas 6s__1943)--.---- $104 104%] --.--. 1014 May| 105 Mar 
Conv deb 44s C_.-1948]_----- a ee RS eee. 45 May| 62% Jan 6}és with warrants. 1943) - ----- 7es4 108. | w..5- 98 Mar] 103% June 
Conv deb 4}4s8...-- 1949) 48 47 49 12,000} 41 June} 61 Jan } *Hungarian Ital Bk7 Ks '63|.--.--| t20 ---.--] ------ 31 July} 33% Apr 
Conv deb 58...-.... 1950} 49%] 48% 49%] 52,000) 45% June Ht] Jan | Hygrade Food 6s A_..1949)------ 80 80%} 15,000} 76 June Hi) Feb 
Debenture 5s. ....-. 1968] 48%| 474% 48%] 38,000} 44% May! 65 Jan 6s series B_........ 1949} 80%} 80 80%} 2,000) 77 Mar| 86 Feb 
Conv deb 5s-..-- 1977} 59%] 58 594%} 4,000; 53 May] 69 Jan | Idaho Power 5s____._ 1947] 108%} 108% 109 9,000} 106% Marj 110% July 

Assoc T & T deb 5448 A'55| 84 83 84%] 13,000] 79% June] 91% Feb | Ill Northern Util 5s..-1957| 107%| 10734 10754] 8,000] 106 Jan| 107% Aug 

Atlanta Gas Lt 4%s8-1955| 99%| 99 9914] 11,000] 98 Apr] 105% Jan | Ill Pow & L Ist 6sser A '53| 104 | 103 104 | 17,000) 100 June; 106% Feb 

$Baldwin Locom Works— Ist & ref 5348 ser B.1954| 9954] 99 9954] 35,000} 9534 June/ 106%§ Jan 
6s with warrants..1938] 166 |a166 a166 1,002] 158 Jan| 240 Mar lst & ref 58 ser C_..1956) 96 9514 96%] 29,000] 9134 June] 104% Jan 

¢6s stamped w w-1938|------ oe. a ees ee 158 Jan| 240 Mar 8 ft deb 544s..._May 1957} 9234} 92 9234} 17,000} 90 Apr] 99% Jap 
6s without warrants1938) - - - - - - 162 164 7,000} 140 June} 225 Feb ectric 
*6s stamped x w.-1938] 16014| 160% 166 18,000} 1835 June] 227 #£xMar 68 series A._.......1947]__---- 95 96 5,000} 91 June} 105 Jan 

Bell Telep of Canada— 6 34s series B-.____- | gaa $0664 Oes"1 .- % July} 106% Jan 
lst M 5s series A-..1955) 114344] 114. 114%] 9,000) 110 Mar] 115% Jan 5s series C......... 1951} 85%} 8534 85%] 6,000} 813% June} 99 Jan 
lst M 5e series B...1957| 121 119% 121 11,000} 113 Mar| 124 Jap | Indiana Gen Serv 56__1948}-. ---- 107 107 2,000} 107 Feb| 107% June 
5s series C.....-.. 1960]. .---- 120% 120%] 1,000] 1144 Mar] 125 Jan | Indiana Hydro-Elec 5s '58|------ t88% 933] ------ 86 June} 101 Jan 

Bethlehem Steel 6s-_-_.1998)--.---- 1345 1345] 1,000} 130 Apr] 145 Jap | Indiana & Mich en | R.. SaaS # 106% 106%} 1,000 louse Mar] 107% June 

Birmingham Elec 4448 1968) 88%} 88 88%] 27,000} 76% June} 99 Jan oe 111 a3i- Bae 6,000} 10) Feb} 111 June 

Birmingham Gas 5s...1959) 74 73% 75 37,000] 6734 May! 88% Jan | Indiana Service iar" 1980) Sache ai 69% 69%| 6,000) 6134 June} 79% Jan 

Broad River Pow 58..1954|.----- 190 Ri Tous 88 July} 101% Jan lst lien & ref 56....1963] 694] 69 69%] 15,000) 62% June} 78 Jap 

Buffalo Gen Elec 5s..1956|)....--|----.- -----] ------ 103% July} 106% Apr | *Indianapolis Gas 56 A1952|..__-.| 16434 65%] ------ 593% June} 82% Jan 

Canada Northern Pr 58 '53/------ 103% 103%} 2,000; 101 Mar) 104 Jan | !nd’polis P L 58 ser A_1957| 105%4| 10544 105%] 46,000) 103% Mar] 106% Apr 

Canadian Pac Ry 68.1942). _.--- 110% 111 16,000} 108 May] 114% Jan | International Power 

Carolina Pr & Lt 5s_..1956| 99 98% 99%] 35,000} 93 June) 105% Jan 6 48 series C_______ 1955} 69 67% 69 6,000, 65 Apr Jap 

Cedar Rapids M & P 5s '53/...-.-- 113. Ss 113 4,000} 111% Febj 113% July 78 series E..-...__- : |) ae 73 7534] 8,000, 71% July 8335 Feb 

Central Ill Public pans 7s series F__-_._._. 1952}. .---- 73 73 2,000: 66 May; 81 Feb 
5s series E..._._-.1956]_---.-- 103% 104 14,000} 100 Mar] 105 Jan | International Salt 58._1951]__-_-- 107% 107%| 7,000 105 Mar] 109 May 
Ist & ref Feed ser F. 1907 S ahaceet al 98%' 65,000| 94% Mar| 104% Jan | Interstate Power 56__.1957| 55 54% 55%] 72,000 49 June} 76% Jan 

ik th aba alae 968 102%} 102% 102% 23,000} 98 Mar 104% Jan Debenture 6s8..____ 415% 39% 41%] 24,000 27 June 69% Jan 
4s woke no eee 198 Bese D 96% 97%] 23,000} 93 May] 103% Jan | Interstate Public Service— 

Cent Ohio Lt & Pr 5s..1950} 98 98 99 10,000} 98 Apr] 104% Jan 5s Oe Rs a b 814% 82%] 14,000] 76% June} 96 Jan 

Cent Power 5s ser D..1957| 79%| 79 79%] 35,000} 76% July Feb 4 }4s series F______. 1958}. .---- 76 77%] 26,000 June Jan 

Cent Pow & Lt Ist 568-1956) 94 93 94 93,000} 89 Marj) 99 Jan | Iowa-Neb L & P 56..-1957| 9914} 99 100 40,000} 92 June] 10454 Feb 

Cent States Elec 58...1948] 5714] 56 5714] 11,000} 46% June} 72% Jan 5s series B________ 1961} 99%] 99 9934] 9,000} 92 July| 10436 Feb 
5\4s ex-warrants__.1954) 5734] 5634 5714] 22,000} 46 June} 72% Jan | Iowa Pow & Lt 4}4s_.1958/_..._.| 106 106 1,000} 104% Apr] 106% May 

Cent States P & L 5a '53) 57 56% 58 36,000] 5035 June} 75% Jan | Iowa Pub Serv 58____1957| 10344} 102144 10334] 15,000} 99344 Mar 105% Jan 

Chic Dist Elec Gen 4348'70] 106 | 108%4 106 8,000} 10334 Apr] 106 Jan fart Hydro Elec 78.1952|-...--| t70 7134] ------ 66 Jan} 79% Feb 
6s series B...-.... 1681)....<- 105% 105%] 1,000} 104% Mar] 107 June | Isotta Fraschini 78.__.1942| 76 74 76 7,000] 72 Jan} 80 Feb 

Chicago & Illinois Italian Superpower 68-1963} - - - - - - 56 59 | 27,000} 50 June} 71 Feb 
Midland Ry 434s A 1956} 97%] 975% 975%] 3,000}. 92 Apr] 100 Jan | Jacksonville Gas 5s__.1942 

Chic Jct Ry & Union Brees Stamped..._.....__.___]._.__. 49 49%] 2,000] 46 Mar) 56% Jan 

Yards 5s. .........1940].-.-.-- 108% 108%] 15,000} 106 Mar! 110 Jan | Jersey Central Pow & Lt— 

Chic Pneu Tools Bia 1942 S coahe 101% 101%} 20,000} 10134 July] 104 Jan 5s series B__.______ 16671.....- 104 104%] 11,000] 103 Mar] 105% Apr 
*Chic Rys 5s ctfa....1927) 63%4| 63% 64 12,000} 62% June} 84 Jan 4}4s series C_______ 1961] 10454] 10434 10434] 33,000] 102 Apr} 105 Jab 
ncinnati St Ry 6448 A‘’52| 9454) 945 94%] 10,000) 92 July| 10148 Feb | Kansas Elec Pow 3348. 1966) _____- 19554 9734] ------ 935% June} 97 Mar 

8 series B.- ~~~. ~-1955}------ 98 98%] 5,000} 96 July} 105% Jan eg Elec 68-2023 eet Be o11536'118 1 >...2. 113 June] 121% Jan 

Cities Service 5s... ..- 966) 74 73 74 | 11,000] 68 June Jan | Kansas er 58_____ 947]__._.- 100% 10014] 11,000] 100 Mar] 104% Jan 
Conv deb 5s..-.--- 1950} 72%4| 71% 72%4|181,000} 6534 June} 83 Jan Kentucky. Utilities ee 

Cities Service Gas 5s '42| 10134] 101% 102%] 21,000} 99% Aprj| 103 Jan Ist mtge 5s ser H...1961| 8814] 87 88\%| 37,000} 8034 June} 99 Jab 

=. aon Gas Pipe 6 34s series D______ 1948] 101%] 101% 10134] 11,000] 944 June} 107 Jap 

Mdteetidhe aalikin 1943]....--] 10134 102 7,000} 100 June} 104% Apr 5s pertee Fo 277771955 __-.--| 92% 92%] 2,000] 88 July} 103 Jan 
Cities! oan P&L oa.t 68%} 68 68%] 26,000] 615 June} 79% Jan 5e series I__._.____ 1968] 88%] 88 8834] 19,000] 7934 July} 9936 Jan 
CL Sse | eee 68% 68%] 19,000} 62% June} 80 Jan | Lake ‘Supt Dist Pow 3s '66]_____- 96 96 10,000} 93 Marj] 101% Jan 

*Commers &Privat éi037 ae BOO nocaal ~<a 46% June} 58 July | Lehigh Pow Secur 6s_.2026| 107%] 10744 109 | 34,000] 100% May; 11135 Jap 

Commonwealth Edison— Leonard Tietz 714s__.1946|._____ t26% 29 ines shegete Aba attaeed 
Ist M 58 series A_..1953] 112 112 11234] 13,000] 110% Jan| 11344 Apr | Lexington Utilities 58-1952) 102 101% 102 21,000} 100 June} 105 Jan 
Ist M 5s series B...1954/---.-- 113 «61123 1,000] 11036 Jan} 113% May | Libby MeN & Libby 5a '42| 105%] 105% 105%%| 28,000] 10334 Mar} 106 Feb 
lst 434s series C_. 1956] 112 111% 112 76,000] 107% Apr] 112% July | Lone Star Gas §s_____ 1942] 103%] 103% 103%] 1,000] 103% Aug] 105% Apr 
oa =: 111% 111%] 1,000) 107% Apr| 112 May | Long Island Ltg 6s__.1945|... 105% 106 | --__-- 10444 Feb| 107 May 

1st M 4» series F....1981] 10734] 10634 10734] 88,000] 10244 Mar] 10734 Aug uisiana Pow & Lt 58 '57| 10454] 10454 105%4| 75,000] 10344 June) 106% May 
3%s series H-...-- 1965] 10534] 10434 105%4| 37,000] 100% Mar] 106% Jan | *Manitoba Power £5401061 Lavoe oan. G6} ..ccee 87 July} 105 Jan 

Com'wealth Subsid 54s '48] 10344] 103 10314] 16,000} 10244 Mar| 104% June | Mansfield Min & Smelt— 

Community Pr & Lt 6s '57| 77 74 77%! 42,000] 7134 June} 90% Jan 7s without warr’ta.1941|._____ Ls BSAA ee 22% May| 26 Feb 

Community PS 5s....1960] 9934] 9954 100 | 14,000} 96 June] 101 Jan | Marion Res Pow 4%s_1952]_____- $9934 10034] ------ 984% July] 98% July 

Conn Light & Pow 7s A '61j.-..--|----. --.--.] --..-- 126 May| 130 Jan | §*McCallum Hos’y 64s8’41'._____|_-..__.  _____] -___-- 50 Feb| 60 #£=Mar 

Consol Gas E] Lt & Power- McCord Rad & Mfg 6s °43|______ 93 93%} 2,000} 90 July} 104 Jan 
(Balt) 3348 ser N_._1971| 102%] 102% 10234] 25,000] 98% Apr| 10446 Feb | MemphisP&L 5sA_.1948] ___ 88 89 34,000 July} 104 Jan 

Consol Gas (Balt City)— Mengel Co conv oes, - 1867 108%] 10814 10834] 4,000] 105 Mar) 118 Apr 
GB cdbscnnnnsmocwe 1939}. ...-- Sane .AOTSE! cos cae 105 July} 109% Jan | Metropolitan Ed 4s E.1971/______ 105% 106 9,000] 10136 May] 107% Jan 
Gen mtge 4}4s._... 1954/....-- $1203 122 | ...... 118 Apr] 125% Jan | Middle States Pet 6s 451 90%] 904 9034] 1,000] 90 July ore Jap 

Consol Gas Util Co— Midland Valley 58....1943] 824} 82% 83 6,000} 80 July} 9736 Mar 
68 ser A stamped...1943} 7744) 77% 79 8,000} 75 May! 93% Mar | Milw Gas re -- 1887 100%} 100 10054} 13,000} 97 June} 106 Feb 

Cont'l] Gas & El 5s....1958] 88%| 86% 88%] 69,000} 7854 June} 98% Jan | Minn P& L 4}s_____ 1978]____-- 99 100 36,000} 94 June} 102 Jap 

Crucible Steel 6s-.... | ES 103% 103%} 4,000} 102 Feb} 104% July bd bddntinadiveceme 1955)__.__- 104 104 25,000] 10034 Mar/ 1 Jap 

Cuban Telephone 7 3481941; 99 99 9934] 3,000} 97 Jan} 101% July 

Cuban Tobacco 56. ...1944/-._..- 67 67 1,000; 67 Aug; 80 Jan 

Delaware El Pow 5348-1959} 103 103 103%] 14,000] 101% June} 105% Jan 
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Volume 145 
Friday Sales Friday Sales 
BONDS Last |Week's Range| for | Range Since Jan. 1 1937 BONDS Last |Week’s Range| for | Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |Low High 3 Low Htgh Price High $s Low High 
Mississippi Pow 5e8-..1955| 82%) 82% 83 %| 8,000} 77% June 99% Jan | §*Stand Gas & Elec 681935, 70%! 70% 71% 17,000} 6734 June} 95 Mar 
Miss Pow & Lt 58..--1957| 9034; 90 91 15,000} 84 May| 100% Jan *Certificates of deposit} - - - - -- 69 7134] 13,000] 65% June} 95 Mar 
Miss River Pow ist 56-1951) ------ 108% 108%} 16,000} 107 Feb 190% Apr *Convertible 68... .1935)------ 71% 71%] 10,000} 6734 June} 95 Mar 
$*Missour! Pub Serv5s1947} 68 68 69 3,000} 6734 June} 84 Feb *Certificates of deposit} ----.-- 69 71 11,000} 63% June| 9534 Mar 
Montana Dakota Power— Debenture 6s__..-.- 70%| 70% 72 38,000} 65% June} 96 Mar 
aa sipte aaa | 94% 94%| 1,000} 92 June] 1006 Feb Debentu e6s.Dec 1 1966) 68%| 6834 7054] 22,000} 635% June} 96 Mar 
*Munson 88 6 ss ctfs. 1937] - - ---- 5 5 3,000 5 Aug] 14% Jan | Standard Tavente 5}¥s 1939]------ 93 94 2,000} 93 July; 102 Jan 
Nassau & Suffolk Ltg 58°45) 101%} 101% 102 11,000} 101 July} 107 Jan | §Standard Pow & Lt 681957! 66 66 69%| 37,000} 62 June] 96 Mar 
Nat Pow & Lt 6s A..-2026} 90 90% 92%] 21,000} 83 June 107% Feb | *Starrett Corp Inc 58.1950) 3344) 33)4 34 7,000} 30% June} 44% Jan 
Deb 5s series B._--2030}------ 81% 83%| 31.000] 74 May| 9734 Jan | Stinnes (Hugo) Corp— 
§*Nat Pub Serv 5e ctfs1978| 4434] 44% 45 5,000} 44 May; 51 Jan 2d stamped 4s__..1940|-.---- 53 53 1,000} 37 Apr} 56 July 
Nebraska Power 4s. ae elondhi theses 109 109 15,000} 10634 June} 110 May 2d stamped 4s-. --1946}--.---- 45% 45%] 2,000) 37 May 49% Jan 
6s series A._....-.-2022/------ $114% 1164] ------ 111 July} 126% Jap Super Power of Ill hes an 106%] 105 10634} 9,000) 102 Mar] 106% Aug 
Neisner Bros Realty < as i atid 100 6100 1,000} 99 July} 110 Jan CO) eae ee 105% 105%} 1,000} 10234 Mar} 106 May 
Nevada-Calif Elec 58.1956) 82 81% 825%] 34,000] 80% May| 99 Jan | Syracuse ys Bite“ eecar ie ST £2 OES 107 Jan} 109% Mar 
New Amsterdam Gas 5s '48} - - - --- S13006 .ccedl o<mnte 113 Apr} 121 Jan | _5sseries B_.......-1957}------ $107 1073} ------ 106% Mar| 107% June 
N E Gas & El Assb 58-1947) 72%) 72 725%| 13,000} 65% June] 84 Jan Tennessee Fes Pow 5s 1956 87 86% 87%] 8,000] 78% May| 98% Jan 
Conv deb 5s_....-- 1948] 72%] 71% 72%| 30,000 65% June} 85 Jan | Tenn Public Service 581970} 69 67% 69 4,000] 64344 June} 85% Jan 
Conv deb 6s...-...- 1950} 72%] 71 72%%| 42,000} 65% July| 84 Jan | Terni Hydro-El 6 4s. ~1953} - - - - -- 8 70 6,000} 66 Jan| 80 Feb 
New Eng Pow Assn 68.1948 95%| 94% 96%| 46,000} 89 June) 101%4 Jan Texas Elec Service 58-1960] 102}<| 10134 10214} 81,000} 9836 June 106 = Jan 
Debenture 544s..--1954) 98%| 97 99% 97,000] 9034 June] 102% Jan $*Texas Gas Util 6s. .1945)------ 125 Se... how sare a 30 May| 40% Feb 
New Orleans Pub Serv— Texas Power & Lt 56..1956| 105%| 105 1054} 21,000 104 June} 106 Feb 
6s stamped___.....1942/------ 905% 92%] 24,000} 85% June 95% Jan Se eee B+ snacnit*~2 ee Sent acaten 106% May] 113 Feb 
*Income 6s series A - 1949! - ----- 79% 80%] 5,000} 72 July} 92 Jan | Tide Water Power 5s. .1979] 92%] 9234 92}<| 12,000 90 July} 10436 Jan 
N Y Central Elec 5s ‘50/------ $108 4.106. ft a-n<a> 99% May| 10434 Feb | *Tietz (L.) see Leonard 
New York Penn & Ohio— Toledo Edison 58- - - -- a 107% 108 44,000] 106% Jan} 109 Apr 
Ext 44s stamped. -_1950/------ t108% 109%} ------ 103 Mar| 109% Jan | Twin a Rap Tr 5s '52| 79%) 79% 80% 29,000} 75 June} 94% Jan 
N Y P&L Corp Ist 4s '67| 107%} 106% 107% 75,000} 105 Apr| 107% Aug Ulen Co— 
N Y State E & G 48.1980] 100%} 99% 100% 69,000} 96 June] 104% Jan Conv 6s 4th stamp.1950| 53%} 53% 54 7,000} 49% June} 55 June 
N Y & Westch th het pmandinn 103 103 1,000} 100 Apr| 104% May United Elec N J 4s__.1949}------ 114 114 6,000 111 Mar| 117% Jan 
Debenture 5s.._..- a ea S45904 B26 © 1 ocnnee 110% Apr] 112% July | United E) Serv 7s ex-w 1956| - ----- 69 69%| 2,000 66% Mar) 79 Feb 
Nippon El Pow 6}s..1953| 85 85 85%} 8,000) 84 Mar) 8634 Feb aura ne 6 eg ee $2734 28%] -.---- 20% Mar| 27 July 
No Amer Lt & Pow— let s f Ge._......- 1945} 28 27% 28 2,000} 19% Mar) 28 Aug 
5}48 series A. ...--- 1956} 95 95 95 16,000} 91 Apr} 100% Jan ber +; - Pow enet 75 74 76 17,000} 69 June} 89% Jan 
Nor Cont’l Util 54s..1948} 51%} 51% 52 9,000} 47 May| 69% Jan | 648-------------- 78%| 78% 80 10,000} 71 June} 94% Jan 
Ne Indiana G & E 66-_1952)------ 107% 107%| 1,000] 10634 Jan| 108 May Bigs ha is col cde th ogni we ae 103% 10434] 26,000) 10134 July| 107 Jan 
Northern Indiana P 8— Un Lt & Rys (Del) Bide" 4 83%4| 8234 8314] 16,000} 79 June} 969% Jan 
6s series C_....-.-- 103%} 103 104 13,000} 100 Mar| 107 Jan | United Lt y Rys (Me)— 
6s series D-....--.-- 1969} ------ 103% 103%] 7,000] 99% June 105% Jan 6s series A......--.. 952} 109 109 110 12,000} 103 June} 115 Jan 
ry 4s series E___..--. 1970} 98%| 98% 99 5,000} 94 May; 104 Jan 68 series A_.......- 3) 75 75 75 1,000} 6934 June} 89% Jan 
N‘western Elec 6s stmpd’45| 10434} 103% 1043%4| 12,000 102 Feb} 105 Jan | Utah Pow & Lt 68 A... pdne de 96 96 2,000} 88 July} 103 Jap 
N’western Pub Serv 58 1957} 9534) 93% 95 28,000} 9334 June} 105 Jan 4e.-............1944|------ 98 98%} 8,000} 94 June 102 Jan 
Ogden Gas e._...--- 1945]------ 108% 108%| 3,000] 106% Apr] 111% Jan | Utica Gas & mies Se D 1966 Sem aR 110534 106%| ------ 104 Jan} 106 Feb 
Ohio Power Ist 58 B_.1952] 10534] 105% 105%] 8,000 104% Jan; 106% Mar 5s series E__.....-. 1952} ------ 3107 «61098 jf --nss 105 Mar] 107 June 
lst & ref 44s ser D- — miatinipine 105% 105%} 4,000) 103 Feb] 105% May | Vamma Water Pow 5 }48’57| - - - --- $208. 5.256] eon sts 102 Feb} 103 Mar 
Ohio Public o Servies Va Pub Serv 6s A_.1946) ------ 95% 96%] 3,000] 92 June} 104 Jap 
6s series C__..-..-- ° 7953 10 1u8% 110 2,000} 107% June] 110% Feb Ist ref 5s series B__ - 1950) - - - --- 91% 9134] 4,000} 87 June} 102 Jan 
series D.....--- 1954} ------ 103% 103%] 2,000] 103% Mar] 106% Apr Cs Kine dbitiaadbabbe 1946} -.---- 94% 964] 15,000} 80 June 101 Jap 
548 series E......- 961] 104% 104% 104%| 1,000 104% Aug] 107 Apr | Waldorf-Astoria Hotel— 
Okla Nat Gas 4}40..-1981 99% 98% 99%|124,000 96 Apr} 100% Jan ¢ 5s income deb....1954| 27%| 27 2734] 20,000) 26% July} 3234 June 
5s conv debs__...-.-. 1946) 102 102 103%] 21,000 96% May] 108% Jan Wash Gas Light 5s. ..1958}------ 106 106 7,000} 104% July] 108 Jan 
Okla Power & Water 5s ‘48/} 89 89 89 1,000; 86 June} 100 Jan | Wash Ry & Elec 4s_-_.1951/) - ----- $1064 10744] ------ 10534 Apr} 107. Mar 
Pacific Coast Power 5s ‘40}------ 010634 366 1 anende 102% June} 108 Jan | Wash Water Power 5s- 1960) - - - --- 105% 105%| 7,000) 103 June 106% Feb 
Pacific Gas & Elec Co— West Penn Elec 5s- ~~ .2030} - ----- 99 991%} 1,000} 95 June] 105% Jan 
lst 6s series B_..--- ae 116% 117%| 26,000] 115 Mar} 119 Jan | West Penn Traction 5s '60)------ 106 106%} 2,000} 105 July ay Jan 
Pacific Invest 5a ser A .1948}------ 98 99 8,000} 94 Mar] 102% Jan | West Texas Util 5s A 1957 93%| 9334 9434] 35,000} 91 June} 99 Jap 
Pacific Ltg & Pow 58..1942] 113%} 113% 113%] 1,000 113 Marj 117 Jan | West Newspa: Un 441 56%) 5634 58 52,000] 4934 May| 79% Feb 
Pacific Pow & Ltg 58.-1955| 76 75% 76%| 55,000) 70% June] 9334 Jan | West United G & E 5}48'55)------ 104% 105 5,000] 103% Mar] 105% Jan 
Palmer Corp 6s------ 2a 103 103%] ------ 99% Mar| 102% Jan | Wheeling Elec Co Se__1941|---.--| 10734 10734} 1,000 105% Febj 108 Apr 
= Cent L& P4%s-1977| 94%] 93% 94% 65,000} 90% July] 105% Jan | Wiso-Minn Lt & Pow 5a 44) 106 106 106 3,000} 10534 Febj 107 Apr 
etcAces Kees eeae 1979} 97%) 97% 98 4,000} 96 June] 105% Jan | Wisc Pow & Lt 4s_...1966|....--| 97% 97% 40,000} 92 Apr| 102% Jan 
penn Electric 4s F....1971} 92%4| 92 92%] 13,000} 88 June} 103 Jan | Yadkin River Power 5s ‘41 105%} 105% 1 11,000} 103% June| 107% Jan 
Penn Ohio Edison— York Rys Co &s.....- 1937}------ 874% 87%} 4,000} 814% May 100% Jan 
sees AEs 100i] "0504 “Oducl 8.8m] B09 June 1088 Yan 
8 4 59 \ J une Jan 
Penn Pub Ser 6s C- “1947 he 107 107 \% 13,000 105 May 109 Apr FOREIGN GOVERNMENT 
eocece~ 1964/------ d ay} 1 an a 
eam Water & a i S peo cccece $108% 109 | ------ 107% Mar) 111 Jan AND MUNICIPALITIES 
448 series B......1968)------ 106% 106%} 3,000) 105 Mar] 108 June | Agricultural = Bk (Col) 
— Gas L Bs Siie— 20-year 7s.....-- 946] 23%] 2334 24 2,000} 22% June) 30 Feb 
es B____-_-.- 1981} 94%] 93 94%] 19,000] 88% Mar] 100 Jan 20-year ™ nnn Glee 1947|------ 23% 24 6,000} 22 Apr| 2934 Feb 
s¢Peoples’ Lt & Pr 5a_.1979] 14%] 14 16 9,000} 12 July} 3034 Jan | *Baden 7s_.....--.-- td ane ie 18% Jan} 25 Mar 
Phila Elec Pow 5s_.1972] 110%} 110% 110%| 32,000 108% Mar] 112 Feb | Buenos Aires (Province)— 
Phila Rapid Transit 6s 1962] - ----- a ee ere 88 June) 99% Mar 8 ped_......1952 ------ 9144 9134] 1,000} 83% May| 94 June 
Piedm't Hydro-El 6s '60|) 73 69 73 10,000} 62% Jan! 77 Feb *7 Ks stamped..... 1947) 95 94%, 95 8,000} 8434 Mar} 95 June 
Pittsburgh Coal 68. ..1949}------ t107% 10834} ------ 106% Jan} 108 Jan | *Cauca Valley 7s....- 1948] 13%) 13 14 15,000} 11% June} 21 Feb 
Pittsburgh Steel 6s_. 1948] ------ 103% 104%] 3v,000] 102% Apr} 107 Jan | Cent Bk of German te & 
Pomeranian Elec 68.1953] 25 2456 25 8,000} 183% Apr| 25 Aug *Prov Banks 68 B--1981 nner 27% 27%! 1,000] 193% Apr) 2734 Jan 
Portiand Gas & Coke 5s '40| 75 73% 75 6,000} 70 June; 85 Jap *6s Bi din inslnth 1952) -.---- 127% 28h4| ------ 20 ar| 27% July 
Potomac Edison 6s E- 1966 107%| 107% 107%| 21,0 | 105% Jan] 108 July | Danish 5}4s-------.- 1955} - - - --- 100% 101 5,000} 99 Apr: 102% Jan 
44s series F_....-- 107%} 107% 108 10, 104 Apr] 109 Jan hee 1953 -.---- 99% 100% 11,000) 97 Apr 101% Feb 
Potrero Sug 78 sipd 1087 a yer 168 <a ee 63 July; 81 Mar | Danzig 2 & ae 
Power Corp(Can)4 8 B ‘59/------ see 300. | nascan 98% July] 104 Feb 6 Ms__----1952]------ 6844 68%; 2,000] 560 Apr 77 # Feb 
Power Securities 6s___ 1949} ------ 198 Ses f eantaq 97% July} 102 Feb | *German Con Munic is “a 25%| 2534 25%] 14,000) 17 Jan| 25% June 
*Prussian Electric 68-1954! - ----- UE © fucushisial acaiaeal 18 Mar| 25 #£July *Secured 6s8.......1947]------ 25 25 22,000} 17 Jan} 25 #$Mar 
Public Service of N J— Hanover (City) Fa 1930 —" 25 25%| 2,000} 17 Mar| 2536 July 
6 petual certificates ------ 133 133% 8,000] 129 Mar 147 Jan *Hanover (Prov) 6 348.1949) - ----- 2454 245%] 1,000] 17% Apr] 24% Aug 
Pub Serv of Nor Illinois— Lima (City) Peru a WEee ts SISK °O9°!]\. 2.55, 18 Jan} 2934 Mar 
lst & ref 58........ Diicceede 11134 112%] 11,000} 108% Apr] 112% Aug *Maranhao 7s-_.-..-- 32 31% 33 10,000} 24% Jan} 33 July 
5s series C__......- 104%] 104% 104% ,000} 103% Mar] 105% Apr Medellin 7s series E_ ioe} sescom 14% 14%] 6,000) 13% July 21 Feb 
448 series D.-..-.- bes ieee 8 2108 | 306.1 ..-4.- 101 Marl} 105 July | Mendoza 4sstamped--1951)------ 934% 93%] 1,000] 90% June} 9634 Apr 
448 series E.....-. 1035%| 103% 104%] 11,000} 101 Mar] 104% June | Mtge Bk of Bogota 78-1947 
lst & ref 4}4s ser F- 1981 oe aah 103% 1035] 15,000] 100% Apr] 103% June *Issue of May 1927..---|------ 2314 23%] 5,000] 22. Apr) 273% Feb 
t.......- 1960] ...-.-- 105 105 000} 102 Mar 1038 May *Igsue of Oct 1927_.-.-.-.-|------ 23% 23%} 2,000 21% Feb| 27% Feb 
Pub Serv of eas Bs Bk of Chile east aE 17% 17%| 5,000] 15% Jan) 21% Mar 
4s series A........- (er 102 103%] 14,000} 99 Mar] 105% Jan 6s stamped-_-.-......1931/------ tll ecu 42k 11% July| 11 July 
Puget Sound P & L 5s'49| 83 824% 85%] 32,000] 73 May| 98% Jan | Mtge Bk of Denmark a a 99%| 9934 9934] 10,000) 9534 Apr 100% June 
lst & ref 5s series C_1950} - ----- 81% 81%] 12,0v0} 70 May; 96 Jan | *Parana (State) 7s- ~--1958/ - - - - -- 27 27%] 22,000] 23% June} 34 Jan 
Ist & ref 444s ser D.1950| 76%} 76 77%| 10,000} 69344 May} 92} Jan *Rio de Janeiro 648--1959} 2734) 2744 27% 5,000|} 21% May| 35% Jan 
TQuebec Power 5s... . 1968) - ----- 103% 103%} 1,000] 103344 Jan} 1045 May *Russian Govt 6 }4s-~-1919)- -- --- 1% 1%} 4,000 1% July 2 Apr 
Queens Boro Gas & Elec— %6 4a certificates. ..1919 \% 1 1%} 10,000} 1 Jan 1% Apr 
5348 series A-...... 1952] 100%] 100 100%] 6,000) 98% July; 107 Jan SERES. . cecceccuvue 1% 1% 1%] 10,000 1% June 1% Apr 
*Rubr Gas Corp tae teen iene isles SOs4 BO 8 «nudes 22% Mar| 27% July 5s cauagenen... - Te —* tl SUE Ws 1 July 1 Apr 
*Rubr Housing 6 }4s- . 1958) - ----- 25% 26%] ------ 18 Apr} 25 July | *Santa Fe 7s stamped. 1945) - - ---- 75% 76 7,000} 62% Janj 81 Mar 
Safe Harbor Water 5s == 107 107 2,000} 104% Jan| 108% May | *Santiago |, ers ipa re 15% 15%] 1,000) 15% Aug 303 Mar 
§*St L Gas & Coke 68. .°47/..---- 14 14 11,000} 11% June} 18% Mar Wis tc cacidand wed 196}}...--- 114 28 T costae 16 Jap| 20 Mar 
San Antonio P 8 5s B.1958) - .---- $1054 106 | ------ 10044 Apr} 107 Jan 
San Joaquin L & P 6s B '62/-.-.---- $128% 130 | ------ 127 May| 132 Jan 
Sauda Falls 5s_- ~~~ ..1955) ------ 110 110 1,000] 10 Feb] 110% May 
Saxon Pub Wks 68..1937| 2634] 26% 26%] 2,000) 22 Mar! 29 Mar 
*Schulte Real Est 6s_.1951)------ 31% 32%] 12,000} 28% June| 47 Mar 
Scripp (E W) Co 5%s-1943} 102%} 102% 103 13,000} 101% July] 103% Jan 
6s 1948 $1023 103 | --.--- 105% Apr] 107% May 
104% 104%} 7,000} 101 Mar} 105 Feb 
104% 104%} 1,000} 101 Mar| 104% Feb 
t104% 105 | -.---.. 101% Mar] 105% July 
- oon = + Sa = 72 Mar 
, ug} 101 Jan * No par value. @ Deferred delivery sales not included in year's range. Under 
Southeast P & L 6s..2025| 98%] 9814 99 | 35,000] 90% June] 109% Jan | the rule sales not included in year’s range. 7 Cash sales not included in year’s 
wR aekeane ft Men 1985 106% 106%] 20,000] 103 Mar] 107 Jan a's ee : 
Ref M 3%s_May 1 1960] 104 103% 104 71,000] 9934 Mar| 108 Sen ¢ Friday's bid and asked price. No sales were transacted during current week. 
Ref M 3%s B_July 1 60] 104 | 103% 104 | 35,000} 9934 Apr) 108 Jan ¢ Bonds being traded flat. 
lst & ref mtge 4s-_.1960/..-.-- 107% 108%| 24,000} 104 Mar] 110% Jan $ Reported in receivership. 
Sou Counties Gas 4 4s 1968] -_-_-.-..- $1035 104%] ------ 102% Jan} 105 May q Called for redemption 
Sou Indiana Ry 4s_....1951| 77 76% 77 5,000} 73% July} 87 Jan - 
S'western Assoc Tel 5e 1961) 9834) 9634 9834) 7,000 9344 May| 103% Jan ¢ Cash sales transacted during the current week ana not included in wee"4y or 
8'western Lt & Pow 5s 1957]... .-- 10134 101%| 6,000] 9934 Mar| 104 Jan | yearly range: 
So'west Pow & Lt 6s..2022}-__.-. 88 89 2,000} 85 J 104% Jan No sales. 
So'west Pub Serv 6s_-1945| 10434] 10414 10434] 4,000] 10036 May] 106 Jan| y Under-the-rule sales transacted during tne current week and 4v* suclu 




















ee ee 


No temeod delivery sales transacted during the current week and not included 


tn weekly or yearly range: 
sales. 
re Abbrestartons Used 


“vt 6” voting trust 
without warrants. 


Above—*‘cod,”’ 
cumulative; ‘‘conv,” con’ 
trust certificates: 


of —. “cons,” consolidated 


certificates 0: 
vertible; ‘‘m,’’ mortgage; “‘n- voting stock 
: **w i." when issued; “ww.” with warrante; “s-' 


vy,” non- 
































= 








916 


Financial Chronicle 


Aug. 7, 1937 











Other Stock Exchanges 




































































Friday Sales 
"s R S . 1, 1937 
New York Real Estate Securities Exchange el hen) tk ee 
Closing bid and asked quotations, Friday, Aug. 6 Stocks (Concluded) Par| Price |Low High| Shares Low High 
Linotype._*|___._- 43% 43 105} 41 July} 56 Feb 
Unktsted Bonds Bia | Ask Unlisted Bonds Bia | Ask Narragansett Be yn n OH od 
See Ai. aw sews ae 7%| 7% 8 1,215} 6% Mar| 11% Apr 
B’way & 38th St Bldg 7s 45) 94 .--|| [Internat Commerce Bldg— National Service Co_...- : ed fo yy \Y% 100 Yy% Jan 4 Mar 
Bryant Park Bldg 634s 45.) 38 ---||, 6348.------------- 1 6 --- | Nat'l Tunnel & Mines__..*| 3 3% 4 4,785] 3% July} 26 Mar 
Drake (The) 68---..- 1939} 32 ---||Majestic Apts 6s. -.-- 1948} 2834] --- | New England Tel & Tel 100] 117%{| 117% 119 171| 114% June| 142 Mar 
11 West 42d St 6348..1945) 45 ---||Park Place Dodge Corp— New River Co__..---- | sic 10 10 12! 10 Feb} 10% Feb 
a 1 ae raha SE oy 38 ote seeowe — hy t + gee a see Preferred __.-.----- i ane 83 83 5} 80 June] 93 Jan 
‘ox Theatre ce gZ ‘ennsylvania @ ctfs___- --- | NYNH&H RR(The) 100 4 4 44% 5 3% June 9% Mar 
6}4 1941 and ctfs_..-.- 1134} ----||10 East 40th St Bldg 58 53-| 8234) --- | North Butte._-.- npc ii 1% 1%] 3,563 ese. Jan} 2% Mar 
1088 Park Ave Apts 681939! 42 --- | Old Colony RR------- A 19 19% 345] 18 July| 29% Jan 
Old Dominion Co.----- 25} 60c| 55¢ 606¢ 210 % July} 1% Jan 
Pacific Mills. ...-------- ae 29 30% 20} 25 June) 44% Jan 
Orders Executed on Balti Stock Exchang ceseertvosts BB.-----20\-~-aiz| “est “Sit] Seal “oie deel 1% Baer 
‘xecu on Baltimore x e uincy Mining Co..-.- an 
Reece Butt Hole Mach_.10 m-5537 214 24k 100 3 Apr 2534 Ave 
Shawmut Assn tr ctfs....*} 13% 3% 13% 8} 12% June e 
STEIN BROS. & BOYCE Stone & hg og SA asain a 23 Hts! + red 174 June aise x. 
‘ Torrington Co (new).....*/_._..- 1¢ 4% June ay 
6. $. Calvert St. Established 1853 39 Broadway Union Twist Drill Co----5| 31%] 305 31%|  201| 25% Feb| 33 Mar 
BALTIMORE, MD. NEW YORK United Shoe Mach Corp-39 87% oe  # 1.08 3 Mar i = 
Hagerstown, Md. Lovisville, You,Po. §§ j=. || _ Preferred......--.--.- pr 
cm te fo. Utah Metal & Tunnel....1 2% 2 2%) 4,135 1% Jan 2% June 
Members New York, Baltimore and Chicago Stock Exchanges Waldorf System Inc... 12%] 11% 12% 165] 11% July| 19% Feb 
Chicago Board of Trade Warren Bros Co........ MRE Ss TK% 8% 115 6% Feb] 12% Jan 
New York Curb Exchange (Associate) a 
Eastern Mass St Ry— 
Series A 4}4s-..-.-- 1948]______ 78 78 | $2,000] 76 July} 89 Feb 
Baltimore Stock Exchange Series B 5s_----.-- 1948] 84 8284 2,100 82 July! 95 Jan 


July 31 to Aug. 6, both inclusive, compiled from official sales lists 



































































































































Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 C H I CA G Oo S E C U R I T IE S 
Sale of Prices Week ° ° i 
Stocks— Par| Price |Low  High| Shares| Low Hoh Listed and Unlisted 
Arundel Corp........-.- _, es 21 21 130) 18 Jan} 23% Apr 
Atlantic Coast L (Conn) 50) _-_-_-__- 53s «53 100} 46 Jan} 64 Mar ad q “i aA S 
~~ Kissa pag Co com vt o.* Ee Re ; 4% 1% ps i%6 = : es - ticiined 
st Re Sees an ‘an 

meneeth & Sons Co Inc__.*}_____- 2 3 FY, 15 on Aug 3% May New York Stock Exchange Chicago Stock Exchange 

Biack & Decker oom. ----* Be be car 27% 28% 249 24) June 38 Jan New York Curb (Associate) Chicago Curb Exchange 

Consol Gas E L & Pow-.-.- 75%| 75% 76 330 June 9% Jan 

5% preferred......-100|_.___- 113% 113% 28] 112 Apri 115. Jan 10 So. La Salle St., CHICAGO 
Eastern Sugar Assoc com.1/} 30 26% 30% 578} 21% June} 50 Jan 
Fidelity & Deposit------ 30] 128 138 ” 128 % *30 11984 Some 138 pies 
ty posit...... une pr 

Been Gear ialas| OX BMI IG] Hg dee ae Np tmpaierte omy 
ouston Ot] pref_.-.-- % . 19% Apr!) 2 ay * rom official sales lists 
iin o._. “ 3 6 % july fg Jan July 31 to Aug. 6, both inclusive, compiled from official sales 

DRE dtennesecénces 9% 9% 9% 225 9 June} 12 Jan Friday Sales 
2d preferred ......-.-.--. ee 1% «21% 3 1 July 2 Jan Last |Week’s Range| for Range Since Jan. 1, 1937 

TE LR SESRR 1 3% 3% 3% 550 3 336 July 4 Jan Sale of Week 
Com class A......-..-- 3% 3% 3%) 3,665 Jab 4% Apr Stocks— Par| Price |Low High) Shares Low Htgh 

Merch & Miners Transp. -.*/|___._- 27 28 42 27 Aug} 41 Jan 

Monon W Penn PS87% pf-25|__._-- 25% 25% 229} 25% July| 27% Jan | Abbott Laboratories— 

New Amsterdam Casualty 5) -_--_.-- 13% 13% 680} 13% Aug) 18% Feb Common (new) - --....- , ee 49%; 49% 200| 45 June} 55% Feb 

Northern Central Ry_..50|....-- 99 99 3| 97% Apr] 104 Feb | Adams Mfg Co com..-... * 11 11 11 140} 10% July} 17% Feb 

Owings Mills Distillery---1 % 34 % 900 % May 1% Feb | Adams Royalty Co com.-.*/______ 9% 10 1,000 6% Jan 12 % Jan 

Penna Water & Power com*|-_-_-___- 77 78 35} 73 June} 95 Feb | Advance Alum Castings.-5)/_____- 7% 8%| 1,650 7 June} 12% Mar 

U 8 Fidelity & Guar_-_-_-- 2) 22%] 22% 23 1,157} 21 June} 29% Jan | Aetna Ball Bearing com..1) 12%| 12% 13% 800} 11 June} 14% May 

Western National Bank.20}-_._--- 34 34% 155| 34 Apr} 37 Jan | Allied Laboratories com -*/_____- 13 13 100| 10% June} 17 Apr 

Allied Products Corp eomi0 15%| 14 15% 500} 13 June} 23 Feb 
Bonds— . aes wae 21% 21% 200} 20 July} 264g Feb 

Balt i = ms 31%| 30 3144|$40,500| 27% July; 41% Jan | Amer Pub Serv Co pref. joo a oe. 8 68% 120| 61 June} 84% Jan 
A 66 flat..... -.--1975)....-- 34% 36 | 25,600) 31% July Jan | Armour & Cocommon...5) 11%| 1154 12 2,250} 7 Jan) 13% Feb 

mnseretate | aS Co coll a Aro Equipment com-.-.... — ee 11 11 450} 11 July} 12% July 
5% series BBB. -1944-51'______ 100 100 $2,000' 99 Apr’ 100 Aug | Asbestos Mfg Co com.-..-1 2 2 2%! 1,050 1% June 4% Mar 

Associates Invest com_...*}_.____ 52 52 150| 4834 Mar!) 5734 Feb 
Athey Truss Wheelcapital_4)_____. 9% 9% 50} 8% June, 17 Jan 
Automatic Products com.5j______ 5% 5% 100 5% Aug 9 Mar 
Autom Washer conv pref.*/______ 7 7% 250 3% Jan 9 Mar 
TOWNSEND, ANTHONY AND TYSON _ |[j Busts Watt Go'comec3/"----] af 1704) *So) ati eb) ass Mar 
rber Co _, SS Pete 17 17 ay 
Established 1887 Barlow & Seelig Mfg Acom 5/_____-_ 174 1298 100} 1534 July| 2034 Feb 
Members Bastian-Blessing Co com.*|______ 20% 21 750; 19 Jan at Feb 
New York Stock Exchange Dawe pomennbar es 2 "9% wr tas 7 % 600 re ‘cn 14% Feb 
Boston Stock Exchange New York Curb Exchange (Asso.) Binks Mfg Co capital_...1|_...__ 12% 12% 50] 9% Jan) 14% Feb 
UNLISTED TRADING DEPARTMENT ad < rae, ela cap.5) 40%) 37 40%] 3,900] 32% Jan) 43% Mar 
° er po 
Private Wire System (New) com___.-...._- 45%| 45% 46%| 1,600] 38% Apr| 50 June 
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 Brown Fence & Wire com.1}_____. 11% 12 150} 11 Apr} 15% Feb 
Bangor Portland Lewiston DPR eeccunntiethass eenata 27 =—27 100} 26% June} 28% Feb 
Bruce Co (E L) com * 18 18 i” aie — tts ye 
ap “ 
Bo St Exch 12 12%| 1,400] 12 Aug} 13 July 
ston Stock Exchange 15% 16%| 1,950! 13 June| 18% Mar 
July 31 to Aug. 6, both inclusive, compiled from official sales lists 32 32% 500| 28% June| 36% Mar 
Friday Sales 41 42 200| 29% June} 43 July 
Last |Week's Range| for | Range Since Jan. 1, 1937 % ws 
Sale of Prices Week 1% 1% 800} 1% June| 3% Feb 
Stocks— Par| Price |Low High| Shares Low Htgh 12 12% 250} 12 July} 19 Jan 
69% 70%| 1,060| 534% June] 281% Feb 

Amer saamatte Service— 

Common......-------*|.....- 80c 87 4c 988} 80c July} 2% Jan 1 3% 3%] 2,600} 2% June} 6% Jan 
1st preferred heomewhe : Saree 16% 16% 50} 14 July; 30 Jan * 94 96% 250} 8644 June] 110% Mar 

Amer Tel & Tel_.....- 100} 170%] 169% 172%| 1,256] 1595 June| 187% Jan * 52 53 230| 47 June} 7? Feb 

Bigelo-Sanf Carp pref._100}_____- 109 109 5} 10734 May] 115 Feb Wodesae 61 61 20| 58% July} 73 Mar 

Boston & Albany-.-_-..- ee 129% 130% 156] 128% July| 147 Jan | Cherry Burrell Corp com.*}______ 79% 79% 20] 72 Jan} 85 Feb 

Boston Edison Co..-.-. 100} 138%] 135% 139 651] 127% June} 160 Jan | Chicago Corp common...* 4% 4% 4%] 3,750 3% June 6% Mar 

Boston Elevated. --. .- 100} 59%| 59% 60% 694} 60% July|] 69% Mar Preferred_............ PRD 44 44 350| 43 June} 48 # Feb 

Boston-Herald-Traveller.*}| 25%] 25% 26 185} 25% July| 30 Jan | Chicago Elec Mfg A___.. yo RRR « 25 25 50} 20 May| 32 Feb 

Boston & Maine— Chicago Flex Shaft com..5| 62%] 62% 63% 500} 59 June} 77 #=Mar 
Prior preferred...... 37 36% 38% 181} 36 Jan} 6563%4 Mar | Chic & Northw com___100]______ 3 3% 400 3 June 6% Mar 
Class A ist pref stpd.100) 12 11% 12 981 9% June} 20 Mar | Chicago Ry pt ctfs 3°" 100]__-... 74 1% 100 % Jan 33 Jan 
Class A 1st preferred.100)_____. 10% 11 832} 9 July} 18% Mar | Chic Rivet & Mach cap_.4| 174%] 17% 17% 120} 1444 Apr| 37% Feb 
C1 B Ist pref stpd__-.100}_____- 12 13 30} 12 Jan} 2444 Mar | Chicago Towel conv pref_*| 104 1 104 50} 100 Jan} 108 Feb 
C-d Ist pref stpd....100} 18 18 18 20} 16 Feb| 2434 Mar | Chicago Yellow Cab bo. one ES 16% 16% 200! 13% July} 27% Jan 

Calumet & Hecla......- 25; 16%) 15 16%| 2,107} 11% Apr| 20% Jan | Cities Service Co com. -_._.* 3 3 3%} 4,100 2% June 5% Jan 

Copper Range........- 25) 12%) 11% 12%] 2,638) 10 17% Jap | Club Aluminum Uten Co.* 1% 1% 2 750 1% May 244 Mar 

East Gas & Fuel Assn— Commonwealth Edison.100} 120 115 120 1 a 103 Apr} 139 Jap 
Common.............*].....- 6 6% 160} 43% June} 1044 Jan | Compressed Ind Gasescap*} 43%] 42 43% 3834 June} 4834 Feb 
4% prior pref..... 100}..-..- 61 62 73| 55% June} 81 Jan | Consolidated Biscuit com.1 5 5 5%| 1 O00 & June} 11 Jan 
6% cum pref......-100)..__.. 47% 48% 158] 35% June] 69 Jan | Consumers Co— 

East Mass St Ry com..100/______ 2% 2% 27 2 Ma 34% Mar V tc pref part shs....50}______ 13% 13% 12% July} 13% July 
1st preferred _......- 100}_...-- 40 40% 90} 39% July; 51 Jan | Cord Corp cap stock... 4% 4 5%} 25,200 2 June 5% Feb 
Preferred B__...--- 100} 10%} 10% 10% 90; 10 July} 15% Mar Guantnghens. Dre Stores2}4/_..._. 21% 21% 2 18% June| 264 Feb 
Adjustment........ 100 44% 4% 5 57 4% Aug 7 Jan 

East Steamship Lines com* 8 6% 8 317 6% Aug] 12 Jan | Dayton Rubber Mfgcom.*| 24%] 23% 24% 450} 19% Jap) 28% Apr 

Employers Group.......*| 22 21% 22 223; 19 June| 26% Mar | Decker (Alf) & Cohn com 10 6% 6% 6% 300 5% May| 11% Jan 

General — Ee 43% 43% 20} 393% June} 47 #£xMar —— Co— 

Gilchrist Co_.......--.- _, rr 12 12% 55| 10 June} 14% Jan| Class A_......... 2. -*| 35%] 35% 35% 50} 35 July} 41 Feb 

Giliette Safety Rasor....*| 145%] 14% 14% 375, 14 July| 20% Feb | Dodge Mtg Corp com. .--* 23%| 21% 23% 850} 20% June} 23% Aug 

Hathaway Bakeries pref. .*}...-.- 38 5] 35 Apr} 50 Jan | Eddy Paper Corp (The)... 40%| 39% 41%} 3,000; 29% May; 41% Aug 

Internat] Butt Hole Ma_10|__-_-- 234% 23% 16} 22% Apr| 27 #+.Mar | Elec Household ain =6.8 7 6% 7 1,400 6% Aug] 12 Jan 

Isle Royal Copper Co...25 4 3% 4 1,175 2 Mar 6% Jan | Elgin National Watch_.15}____.. 34 35 181} 31 June} 40 Mar 

Loew’s Boston... _....-25]....-- 17 17 20] 14 May; 19 Jan | FitzSim&C D&Dcom_.*| i2 12 12% 100} 12 A 20 Jan 

Maine Central common Fs Sioa aide 18% 19% 245} 10% Jan| 2434 May | Fuller Mfg Co com-.-..-..-. re Se 4% 4% 550] 24% July 5}§ May 

erred. _........100}]..---- 52% 53% 130] 36 Jan} 64 Mar dner Den ver Co— 

Mass Utilities v t c..._-. . 3 3% 568 2% May 3% Jan New common..-.-_._.... :. 22 22% 350! 20% June! 23% July 








For footnotes see page 920 
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——_— ay 
Frt Sales 
‘tan Week's Range| for Range Since Jan 1, 1937 
Sale of rae r P nnd High Members Cincinnati Stock Exchange 
Sache nee Fy) Tree . : KM Active Trading Markets in 
Gener nance Corp com | 5 5 5%] 2,350 4% Mar 5 ay 
Gen Household Ute mM Cincinnati and Ohio Listed and Unlisted Securities 
Seis sazoacnonrors 3% a 3 41% ar a auly Pat Feb 
Godchaux Sugar cl A -...*/.._.-- 
soldbiatt B. Inc com..*| 35 35 35% 150} 34 July} 42 Mar G R & "it O 
my bp ee feel Te ae ee BALLINGE . 
Great Lakes D & Dcom..| 19 | 19 wae = as — ny = UNION TRUST BLDG. CINCINNATI 
en Oe Pens Raa . 9 "60| 834 June} 13% Mar Phone Cherry 6711—Bell Sys. Tel. Cin. 363 
Hibb Spencer Bart com. 25 of ER 524% 52% 40} 45 Jan} 5244 May 
Horders Inc com.-...-.--.-*|------ 154% 15% 80} 1544 Aug} 21% June 
Houdaille-Hershey class Be 23%} 23 23% 250} 19 June} 27% Feb Friday Sales 
Hupp Motor com (new). -1 3% 3% 3%| 1,850 3 May 4 Apr Last |Week’s Range| for | Range Since Jan. 1, 1937 
Illinois Brick Co cap....10) 13 13 13% 250} 11% June| 19% Jan Sale of Prices Week 
Ill North Util pref....100] 105%4| 10434 105% 20| 99% May| 110 Jan Stocks (Concluded) Par| Price High\ Shares Low High 
Indiana Steel Prod com--1 8% 8% 8% 400 8 June} 10% = 4 
Iron Firem Mfg com v t c.*|_____- 24% 25 200} 1934 June} 27 TO SE, hitb nbeccn *| 73%) 73% 7% 90| 7 #\May| 9 Mar 
Jarvis (W B) Co cap-.---1).----- 26% 28 2,650} 20% June| 29% Feb | Eagle-Picher Lead_.___- 10} 21 20% 21 110} 173% May| 27% Feb 
Josiyn Mfg & Supply com 5} 4744} 4744 48 250) 45% June} 48 Aug | Formica Insulation. ._.._- * 18 18 18 5} 16% June| 25 Jan 
Katz Drug Co com....-- 1] 9% 9% 10 1,100) 9% July} 16% Feb | Gibson Art.__.......... *| 31 30% 31 155} 293% June] 36 #£Feb 
Kellogg Switch & Supcom*} 10%] 10 10% 650} 8% June] 124 Mar | Goldsmith......_...._- * 6%] 6% 6% 15} 6% July} 8% Jan 
Preferred........-- BEE i euawe 91 91 5} 91 Aug} 125 Mar | Helton Davis pret......-- 29 29° «29 45} 28% July} 304% Apr 
Ken-Rad T & Lamp comA*|_____- 24 24% 600] 17% Apr] 2834 Feb | Hobart A__._......_._- *| 45 44 45% 141] 40 May| 4934 Feb 
Ky Util jr cum pref-_.-- anes 30% 32 120} 25 June; 43% = BE. cnvudccedenn *| 9%| 9% 9% 57| 9 June) 11% Jan 
Kerlyn Oil Co a Acom..5| 5%) 5% 5%] 1,400) 53% Aug) 7 RD eer ere *] 22 > 25| 18% June} 24 Jan 
Kingsbury Breweries cap-1 1% 1% «61% 800 1% June 3 Jan | Lunkenheimer _____..__- *| 29 29 294% 31; 27 June} 37 Mar 
La salle Ext Univ com...5 3% 3% 3%| 6,400 1% Jap 3% Aug 
Lawbeck 6% cum pref_100]..---- 4434 44% 20] 38 Apr} 50 Jan | Nash................. 25] 41 40 41 30| 2914 Mar] 45 July 
Leath & Co— 13% Feb oe Pump pref. -.-..- 10%} 10% 10% 100 Hs, July 533 July 
re , 8% 8% 850} 7% Jan] 13% Feb | P&G_____.. li... 62 614% 62% 216} 5554 Jan| 65% Jan 
Le Roi Co com.-.-.---.-- icebces 18% 1934 200} 1634 June} 19% July 8%. Se atvdueaKee 100} 118 | 118 118 10} 116% Jan| 118% July 
Libby McN & Libby...10| 12%| 12% 12% 400} 934 Jan} 15% Mar RPT iT ee ; 21 2036 a 2 > July 2344 Jan 
Prin | i i COCnee waren, Mid Mi ey Beye RS Ee BET es ug 
be. te cage a 9 9 300} 8% June| 12% Jan Repid SE OEP OF RS BIE 31 30% 31 42| 27 July| 38 #£Feb 
Lindsay Light com....-. 10 a 4% 4% 100 a Jan 4% Mar | Sabin Robbins pref.... ido 10434} 10434 10434 12} 102 Feb] 104% Aug 
Lion Ol) Refining Co com-.*|_.-_.-- 29 3134] 1,850) 1634 Jan) 33% July | us Playing Card....... 26 26 74 90} 25 July} 34% Feb | 
sen sabes a oo  eates Mert edl setbie: Recaedeic Gilead bo ~ meaerenenanae cee oi | 19 21 | 1,000] 16° Marl 26° may 
RIN. « o:thitscecianen ‘ ar 
McCord Rad & Mfg A.-.-*/...--- 22 22% 110} 22 July} 4834 Feb . ., eee 100! 111 110% 114% 8' 92 Jan’ #134 AD 
McGraw Electric com. -_.-_5]...-.- 504% 50% 10} 41 Jan| 54 Mar 
McQuay-Norris Mfg com-*}-.---- 49 49 50} 48344 June} 5734 Mar 
Masbattan- Dearborn eous®}--5---] 55 37541 1.8601 19 sanl 8004 Maer WAR : PoP 
= d ap d S 
Mera'Mineecl A conci|.2--+| 888 66] 2.700] “85¢ June| 07" Feb Ohio Listed and Unlisted Securities 
Prior preferred --.--.-.-.-- 8% une 
Mickelberry’ ‘gs Food Prod Members Cleveland Stock Exchange 
‘aan wane Corp cap--- 54 on 104 5 400 an — 18% = 
Middle Weat ca ool 10 ‘ ‘une 
Stock purchase warcante 3% 3% «4 950 1% June 7% Jan m 
d United Co— 
Mitton nnn «al ol om axel ~6GILLES(’wOODca 
Vv cnn TL sagad 6 6% 550 3% June| 12% Jan 
Midiand Utii— ‘ 
| =e 100 5% 5% «6 390 3 OU 9% Mar 
ae -_ RS Bei ccase 2% 2% 20] 1% June} 5 Feb Union Trust Building, Cleveland 
Modine Mfg Co com-.-.. *| 40 | 39% 40 250/ 35 June} 46% Jan Teiephone GHerry 5050 A.T. &T GLEV. 565 & 566 
Monroe Chemical Co com */....-.- 7 7 50 7 July} 10 Jan 
oy ee yao] So 4%] atl gy Ml Seis ep 
Nationa] Standard com.10} 29 une e 
Nat Union Radio com__-1)--..-- 1% 1% 50] 1% Jan| .3% Feb Cleveland Stock Exchange 
Noblitt-Sparke Ind com..5| 4234) 41% 43 650) 87% June} 58 Fed | July 31 to Aug. 6, both inclusive, compiled from official sales lists 
North American Car com20}-..--.-- 6 6 150 5% June 9% Feb 
Northwest Bancorpcom..*| 1144; 113% 11%/ 1,950) 1044 June} 16% Jan Friday ; Sales “er 
Northwest Utli— Last |Week's Range| for Range Since Jan. 1, 
i er | ae 29% 30% 70} 23 July} 54 Jap Sale of Prices Week 
Nunn Bush Shoe sae 18 18 18 50} 18 Aug; 18 Aug Stocks— Par| Price |Low High) Shares Low High 
oki ee ea 104% 10% 20] 1034 Aug} 15% Feb | Akron Brass.......-..-- * 10% 1034 10% 20} 10 June} 14% Feb 
Parker Pen (The) gt ee 23% 23% 100} 21 July} 2934 Jan | American Coach & Body .- ous weed 20% 20% 200} 18 June} 20% July 
Peabody Coal CoBoom..5| 1%) 1% 1% 700} 1% July 464 Jan | City Ice & Fuel_...-.---*}.....- 17% 18 25) 17% June| 21 +#£Feb 
Penn Elec Switch A--.-- Sitwxon 19% 19% 100} 18 July} 24% Mar | City Ice & Fuel peet-- 0 scsiadib whe 84 84 Te eas hod as en Ve auie 
Penn Gas & Elec A com..*}------ 13 134% 250} 12 May] 1734 Jan | Clark Controller_....--- 33 32% 35 123] 32 Jan| 404% Feb 
Perfect Circle Cocom....*| 34%] 34}4 34 50} 30 M Jan | Cleveland Cliffs Iron pret 95%) 95 95% 245} 8644 Jan} 101% Mar 
Pictorial Paper Pack com. 65}---..-- 5% «6 500 54% May 7% Mar | Cleve Elec Ill $4.50 pref__*}___.__ 108 108% 38} 103344 June} 112 Jan 
Pines Winterfront com-__-_}}---.-- 2% 3 1,100 2% June 3 Feb | Cleveland Ry_.......-. 100 45%] 45 4616 194} 42 July} 63% Jan 
Potter Co (The) com-_-..-- eae 2% 3 250 2% July 5 Feb | Cliffs Corp v t c_..-..---- m 39 39 3944} 1,070} 32 June} 50 Mar 
Prima Co com-........- 1% 1% 1%| 1,400 1% June 3% Jan | Commercial Bookbinding 55 54 55 70 30 Jan| 55 July 
Public Service of Nor i— Dow Chemical pref---.100 105 105 113 26) 105 Aug] 117 Jan 
Common...........-. 85 78 8685 850} 70 June} 993§ Jan | Elec Controller & Mfg-- -*|------ 86% 90 47| 68 Feb] 94 #Feb 
ie eel 30 annelanat a 85 85 100} 74 June} 99 Jan 26 26 25] 24 July 30, Jon 
6% preferred ....... | 114 115 120} 10934 June} 120 Jan 30 30 50} 27 June 49% F 
Quaker Oats Co com....-. */ 113 112 113 420} 109 June] 125% Jan 1434 1435 + 4 — =e _ 
Raytheo: cs 
fees 3 i 50c} 5% 5% 6 350} 4 Jan 7 Feb 50 =: 550 10} 46 June} 50 May 
6% pref v ¢ c_.-...-..-- 2 2 2% 250 1% June 3s Feb 12 124% 138} 12 July} 18 Apr 
Reliance Mfg Co com.-..10]----.-- 17 18 300} 154jJuly| 3644 Jap os a s2| 56x Feb| 7314 Mar 
ye ee 1] 2%| 2% 2%] 12,250) 2% July) 2% July 31 is 32 176} 24 Jan| 37% Mar 
Ross Gear & Tool com...*/------ 25 25% 80} 25 Mar; 30 Feb j Kelley Isl Lime & Tran..-*}| 244 ane 25 145} 23 May; 30 Feb 
Sangamo Electric com. ..*|------ 36 «= 336% 450| 34 May: 42 #£Apr | Lima Cord Sole & Heel... -|-..-.. 7 7 105} 7 June} 8% June 
Schwitzer-Cummins cap..1}------ 25 25 100} 19% June] 28% Feb | Lamson & Sessions.-...-.. a ll ll 12 230 9 Jan| 14 Jan 
Sears-Roebuck & Co cap.*| 9654] 9654 965% 50] 8134 May| 9654 Aug | Leland Electric.__..--.-- *|--g-°- 20% 21% 235} 13 June} 27 Jan 
Serrick Corp cl B com..-.-1]|--.-.--- 12 12% 550 June} 14% Mar | Medusa Portland Cement 40 40 40 20; 40 Jan} 60 #£¥Feb 
a Steel Strap— Metropolitan Pav Brick. -_* 5 5 5 50 4% June} 11% Mar 
Cumulative pref__....30]..---- 31 31 140} 28% June} 35 Mar cumulative 7% pref. .100}_._... 78 78 10} 78 #<Aug| 85 Mar 
Sivyer Steel Castings com *j.....-. 23 23 20 26 Mar Miller Wholesale Drug -. -; 11% 1l 11% 30 93% Jan 15 Jan 
So Bend Lathe Wks cap--_5|------ 23% 24% 350} 193% Jan| 2734 Mar | Monarch Machine Tool “gal-"*aer 23 23 7| 22 Janj| 35 # Mar 
S'west Gas & Elec 7% pt100| ------ 98 98 40 July} 107 Jan | National Refining ---..-- 64 HF 6% 255) 634 Aug 12) Feb 
southwstn Lt & Pow pref.*| 90 90 90% 60} 90 June} 95 Jan | National Tile-...-.---.-- S|oo--o- 5 5% 190} 4% June] 10% Mar 
St Louis Nat Stockyds cap*|------ 74 75é 60/ 72 July} 83% Jan | Nineteen Hundred Corp a* sheneeinaiay 295% 29% 21) 2944 May| 304% Feb 
Standard Dredgecom....*| 4% 4% 4% 900; «4 Apri 5% Jan | Ohio Brass B._.-.....--*|-..... 60 58] 44 Jan| 67 Mar 
Convertible preferred_.*|..-..- 18% 18% 100} 15% Jan| 20% May | Ohio Confection class 8: mbait 9% 10 50 6 Feb| 104% May 
eee nano ks 16} 32%) 32 32% 900} 30 June| 33% Mar a 
4 eee 25] 24%] 23% 24% 600) 2234 June} 2834 Mar | Packer Corp-.-.-.-.-..-.--- M pone 18 18 7| 14% June] 204% Mar 
Bundstrand Mach Tool Co*} 20%) 2034 21 500; 20 June} 28% Mar | Patterson-Sargent------- M ante 2344 234 75] 23 June} 34 Feb 
eR eee REE fd lie Ye '6] 9,050 ‘ig Aug 346 Aug | Peerless Corp...--------% aenet 6 7% 260; 33% Jan| 7 Jan 
ehemeaee (J R) com_..25}...... 8 8 200 734 July} 154% Mar SN on ccivdnedequacs M Cones 46 47% 151} 44 July} 57% Mar 
Trane Co (The) com.....2/....-- 23 23% 400} 20 June} 26% July | Seiberling Rubber------..*/...... 6 6% 30 5% July 9 Apr 
sy + [gag com * 3% 3% 38%] 2,500 2% Feb 4% Apr — en pref..100}...... « ie pe = ra a an 
Dp orp— Mfg ecocecucscceeos|lecacce 
y EL d aie; ee (ees % K 800 % June 2 Jan | Union Metal Mfg.....-.- 15 15 207} 15 July atts Mar 
Convertible pref. ....- , « amma 3% 3% 300; 2 June} 6% Feb | Upson Walton........-. 1 4} 9% 9% 105} 8 Jan} 134 Mar 
Wahi Co (The) com-..-.... * 63%) 3 3% 250} 2 June} 6 Jan / Van Dorn Iron..----.-.-.-- | BY 5% 515} 536 Aug] 14 
Walgreen Co common....*} 27%) 27% 28 600} 525 June] 4934 Feb | Wichek Toll_.....-.-.-. oe , SNA 193 10% 50} 10% Aug] 15 Jan 
Wieboldt Stores cum pr pt Bye iia HS 91% 91% 10} 91 July} 93 June | Warren Refining........ | 2a eee 3 4 125 35% June 5 Jan 
CUNOR ...ncomasaseastnecs ted 20 8620 100} 20 Aug} 2644 Mar | Weinberger Drug Inc....*) 25 25 25% 1751 17% Feb! 26 July 
vee Oil-O-Matic ath): a : i oi pa Sa June 2 % Pod 
com... May ar 
Woodall Indust com...--2| 10%| 934 10%] 1,250| 934 June| 15% Feb Detroit Stock Exchange 
Zenith Radio Corp com. -°)_ 8674" 36% 37761 1,300} 30 _June’_404 Feb | July 31 to Aug. 6, both inclusive, compiled from official sales lists 
Cincinnati Stock Exchange — wears nano ir cubic Mhinl du sant 
July 31 to Aug. 6, both inclusive, compiled from official sal ists Sale of Prices 
4 _ nthe a - — no Ba Stocks— Par| Price |Low -High| Shares Low High 
— wl! oe Fa Range Since Jan. 1, 1937 | Auto pad ey te Dende 1 1 3K : 4 oo 3K yy! 3 fn 
Allen Elect ————— ug 
Stocks—  Par| Price |Low High) Shares Low High a at bee ped “weiss 13% wt rt rt oi re 18% a 
Burry Biscuit com... .1234}....-- ug ar 
Aluminum Industries. ...* 7 7 8 75 7 June] 13 Feb | Continental Motors com_1}...--_-. 2% 2% 120 2% May 3% Feb 
Amer, Ldry Mach..... 20 26 27 35) 24 Jan} 364 Mar | Crowley, Milner com..-..* 6% 6% 6% 400 6% Aug] 11% Mar 
Cin Gas & Elec pref....100] 10114] 101344 1024 234; 984 June] 108 Jan | Det & Cleve Navcom..-.10}-.-.-.. 2% =2%! 1,000 J 3% Mar 
Cin Post Term pref. ...100} 100 98 100 10} 98 Apr} 100 Aug | Detroit Edisoncom....100] 116 | 114% 116 147} 110 June] 145% Jan 
Cin Street Ry.......-- 50] 744] 6% 7% 346) 656 July} 1054 Jan | Det Gray Iron com-....-.- eS, 2% 2% 100} 2% July} 3% May 
Cin Telephone. .._..._. 50} 90 89 904% 115} 85 June} 100 Jan | Det-Mich Stove com..... 1 4\% 4% 4% 770 3% June} i1 Feb 
Cin Union Stock Yard...° 16 16 16 30] 16 July}; 22 Jan | Det Paper Prod com-...-.-. a 5% 6 250 5% June} 10 Jan 
Cohen (Dan) ---~.....-- 13 13% _13 25! 13% July! 16 Jan | Ex-Cell-OAircraftcom...3' 20%! 20% 20% 100! 20 Jan! 27% Mar 
For footnotes see page 920 
—- ‘= ——— — 
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Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 
P os ae“) h Shove Lo High 
Stocks (Concluded) ‘ar| Price 0 res wo 9 
WATLING, LERCHEN & HAYES 
M be San Joa L & P7% pr pf 100; 120 120 120 21; 119 Feb; 120 Feb 
— Security Co units ben int_.| 42 41% 42 34, 38 June| 56 Feb 
New York Stock Exchange New York Curb Associate Sierra Trading Corp-_-..25c 14¢ 12¢ ate 8.500 oo x a” od 
Detroit Stock Exch Chicago Stock Signal Oil & Gas Co A_...*| 37 36% 37 00 ay ay 
ie a a wo Siees Sayenee So Calif Edison Co Ltd_-25] 2514] 25344 26 600] 22% May| 32% Jan 
Buhl Building DETROIT Original pref_.--.--.- 25] 36%| 36% 36% 105} 35 July} 41 Feb 
th Mt en anecenhes 25| 27%| 27% 27% 500} 26% June} 29% Jan 
Telephone: Randolph 5530 514% pref C.....---- 25} 253%] 25% 25% 200} 25 June] 28% Mar 
So Calif Gas 6% pref A_.25] 30%) 30% 30% 100} 29% July} 30% Aug 
SoCountiesGasCo 6% pf100} 105%4/ 105% 105% 40} 105% July] 108% Feb 
Friday Sales Standard Oil Co of Calif. “7 441, “re ate = ou Ph vente be ~~ 
. Sunray Oil Corp..-.--.--- 4% % une 
= ran 2 aoe die Range Since Jan. 1, 1937 | Superior Oil Co.------- 25] 46%] 46 46%] 500] 37% June) 55 Mar 
Stocks (Concluded) Par| Price |Low High| Shares Low High Transamerica Corp (new) ¢ 16 15% 16% 18,000} 15% Aug] 16% Aug 
Z 3 
Federal Mogul com... --- * ee 17@q 17%] 215] 1554 June) 23 Jan | yl ooo asia 7777 a 220) BN Be eee ee on ae. 
Frankenmuth Brew com__1 1% 1%] 360/ 13% Jan| 25% Feb | Onion Ollof Calif. __.... a 354) 286 Se foe ae Seer 
Fruehauf Trailer nae Ragpteas 2014 2014 100 20% Aug ain july Universal Consol Oil. ...10 16%| 16% 16% 200} 11% Jan); 18% — 
Gar Wood Ine éom..---- s|""is""] 13° 1355] 55] 1154 Jume| 10% Feb | Wop Showcase’ Fistpt) @ | O Ohl sool 9% July] 13% Ap 
GemmerMigenss-o-ot|..1°.| a5 ab] Bas] ia” San] agit agar | Wellman OW Co.------1] Oye! 23 9H] $00) Be July] 1834 Ape 
Seeeer peerees one ~-S81------ 57 57%! 1,520| 4874 June} 70° Feb | pik Mammoth Cons M100 26e] 26¢ 26e| 2,000] 20¢ Jan| —_ 3¢ June 
Goebel Brewing com -.--1)..---- 544 534) 688) 5% Aug; 8 Feb | Card d 37c| 37¢ 37c| 200] 34¢ June| 82%c Feb 
Graham-Paige com.---.- i) "Sig] 856 83] | SOB 336 dam. 496: eb Epa! Gol... . 2 oe 4 > 
Grand Valley Brew com__1 1 1 1 1,450 1 May 2% Feo Imperial Development. 350 3%c} 3he R. 24,000} 1 4e Fa ‘ 9c Feb 
General Finance com..--1| 5%| 534 534| 1,173, 434 Mar| 5% Jun | once, Consol M------ oc ee a Ep Ge 
Hall Lamp com....-.... ke 5 5 500 4% June . 5 Tom Reed Gold_...-..-.-- 38e¢ c 00 c Fe c Jan 
Lahn —_ & Bearcom.10} 18% 4 3% be 4s oe ? 4% July| 22 Feb Unlisted— 
oskins Mfg com----.--- 9, K 70 4% May] 22% Jul 
Houdaille-Hershey B .---*|-.---- 2354 3254] 810] 2154 May| 373¢ web | Aviation Corp (Del...--2) 734) 736 774) 200) 34 Surel «Bok Jan 
Hudson Motor Car com--_*/-_.---- 16% 16% 556} 13% June} 23 Feb Claude N’ L hts ¢ tNY1 2 2u% 2% 100 2% A 24% A 
Hurd Lock & Migcom .--1] 1%] '%j¢ +—134| 1,375] "yg June] 1% Feb | Gaude Neon tighwwth. “| 3 “| 24 341 2 23¢ Marl 4i¢ Jan 
Kingston Products com-.1/ 434| 4% 5 | 1,358] 43% June| 8% Feb | GOmmonwealthé&South..*) 3 | 2% ful lool 3% Mayl oa Feb 
in han he aaa afie**oes 2334 23%| 842! 20% June| 29% Jan | Curtiss-Wright Corp. -- 1} 5%| 5% 6!  700| 5% June) 81 Mar 
Kinsel Drug com-.------- 1 % 4% 86% 650 5% May| 1% Jan gy 4ebebet: $e y Hy “ 
Goodrich (B F) Co-.-..--- 3954} 39% 39% 400} 33% Janj; 49 Mar 
* 
ManonconCApret-...:] 26,| 25 29 | . $3] 22, Feb] 28 Apr | nadloCorpotamerca...s| 19%] 93 10%4| 2.200) § June] 1296 Jan 
MoClanahan Olli com....1 % % 1346] 2'050 a June| 1% Jan Radio-Keith-Orpheum - -- 8%| 8% 8% 3 7 June} 10 Apr 
Mich Sugar com_....__- ease % % 262 % Aug 1% Mar Standard Brands Inc----- 12 12 12 100} 11% June; 16 Jan 
Mid-West Abrasive comb0c| 2% 2% 2%| 182] 234 June! 4% Jan | Uniteu Gorp (Deb 72.) 5%] 58% 5%] 200| —4iq June| 834 Jan 
Motor Products com. ....*|-- 353% 3535] 2901 29  June| 37% July | United Corp (Del)----.- 53%] 5% 5%) 200) 434 June] 8% Jan 
Murray Corp com. 7 2710|.2227] 1334 13%¢| 488] 1034 June| 26° ‘Feo | Warner Bros Pictures__..5 1435 1435 1434 200|_11% May’ 17% _Feb 
Muske’n Piston R com 2.50/_.---- 16% 17 1,000} 13 July} 21% Mar 
Packard Motor Car com. .* 8% 8% 8% 463 8 June} 12% Feb 
Parker Wolverine com-.-..*/..---- 17% 18%} 1,893} 13% Jan} 19 Feb Established 1874 
Penin Metal Prodcom...1|._4%| 4% 5 | 3,640 3% Jan| 5% May ata ‘ 
mh did om ig Bias ‘i 4% 4% 965 ox May 5% Feb e e n e 
ver n Paper com..* 5%] 540 June} 6% Jan D H & T W d 
Standard Tube B com---__1 6% 6% 7%] 1,278 4% June} 10% Jan av n oO S n 
Stearns & Co.(Fred’k)com*}----_- 23 24 275} 20 June} 27 Feb Members 
PR a easton - pas ak 5.  # P.. ix at = Mar New York Stock Exchange 
mken- gt Ae 4 une % Feb 
Tivoli Brewing com... _- 1] 5%] 5% 5%] 1,385] 5 June] 10 Feb Patiadelphia Stock Bachangs 
Tom Moore Dist com-.-.1 3% 3% 3% 420| 2% June} 8 Feb PHILADELPHIA NEW YORK 
ted Shirt Dist com --.--_* % % 7% 210 7 May; 11 Feb 
U S Graphite com... _- io| 36%%| 363 3654]  560| 34% June| 38% Feb 1518 Walnut Strect 80 Broad Street 
Sa Ree pcos cs acces * 3% 3% 4 410 3% July 8% Mar 
FEE GEL hv onacccace Moeanees 5% 5% 275 4% June 7% Feb 
Warner Aircraft com_----1|------ 1% 1%! 1,081] 1 June) 1% Jan Philadelphia Stock Exchange 
bie od ng, lhe an =4 he "7 “* ce = jay us hed July 31 to Aug. 6, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
M. A\ fn. ] IER O Stocks— Par| Price |Low High| Shares Low High 
* e American Stores _.....-- *| 163%] 17 17% 275} 16 June} 26% Feb 
MEMBERS American Tel & Tel... 100] 17136] 16974 1724 712 159% June 18744 jan 
ankers urities pref. 50}... - 34% 35 201; 34% Aug ar 
New York Stock Exchange Chicago Board of Trade aby Co of Pa pref__100 117_ 115% 118, 219 a May Ht Mar 
A E ; h udd (E G) Mtg Co. ___- *| 9%] 9% 10%| 781] 7% June] 143% Jan 
Los eens ge se ne meager Stock rs go Budd Wheel Co. ......-. . : 83 yi 83% 20 5. June ER Feb 
‘ ~ Ce SON. Suck caoes ES 114 117% 357| 94% July 454 Mar 
523 W. 6th St. os Angeles _ Teletype L.A. 29 Electric Storage Battery 100|-—~--- 3554 35%| 193] 334% June| 44%% Jan 
General Motors-_._.....10]...... 55% 57%| 1,915} 48% June} 70% Feb 
Horn & Hardart pref-_-_ io Sa eeeah 102 +103 74) 102 June} 112 Jan 
Los Angeles Stock Exchange Lehigh Coal & Navigation+| 34] 9, 9%] 1,120] 78 Apr] 114 Jan 
n let TS SE y 3! une} 4 ar 
July 31 to Aug. 6, both inclusive, compiled from official sales lists - a 4s - 
Friday Sales ey Bank Sec Corp_.25]_.-_.- 2% 2% 258 4, May Ks, Fad 
’ ce Pes Ca 2% 3 688 2% June “4 ‘e! 
— ae? Range) re Range Since Jan. 1, 1937 Nat’ 1 Power & Light... -- ee - 10% 11% ; 301 34 June 14% Jan 
a rices ennro Yorp vt c....- 1 3% 3% 4 Ay g June 4 pr 
Stocks Par| Price |Low High| Shares Low High Pennsylvania ged aa *| 371 3614 38%| 1'236 35% July 20% Mar 
Bandini Petroleum Co...1|  4%| 44 4%| 1,700] 3% July] 934 Jan § enna Salt Mfg-__._.- =50]------ 175, 175 25) 164%4 Jan) 178% June 
Barnhart-Morrow Cons..1| 55¢| 55e 55e| °300|  45¢ \Jan| 90¢ Apr Seen eatin cam... - 234|------ 2% 2%) 100 2 Jan; (3% Feb 
Berkey & Gay FurnCo._-1] 2%] 2 2% 400| 1% June| 3% Jan ila Elec of Pa $5 pref. -_*|---.- =| 114 114% 106] 108% June/ 11774 Feb 
I 92%e| 924%e 92%e 100 90e July} 2.25 Feb Phila Elec Pow pref- ---- 25} 32%] 32% 32% 694 31% June 35% Apr 
Brock & Co 2d pref _..100 35% 3% 3% 400 3% July 7% Jan Phila Insulated a _ 33 - 33 | 5 20 24 Feb 35% Apr 
Buckeye Union Oil com_-_1 10c} 10c 10c} 1,000 6c Feb 14c Feb | Phila Rapid Transit...-5C) 54) 54 5% Go} 434 Mar! (735 Feb 
2 ¥ Pears 1 9e 9e 9c] 1,500 5e June 13c Feb 7% preferred ......-.. 50 8% 8 8% 375 74 July 13% Jan 
Preferred........-_--- 1 12¢ 10¢e 12e] 30,000 9¢e July 17¢ Feb Philagelphia Traction_ -_50}-.---- 10% 10% 65 9% June} 16% Feb 
Preferred V t ¢__.----- 1} 10c| 10¢ 10¢] 3,200 6c May| 6c Feb | Reo MotorCarCo--___-. §/..-..- 5% 6 250) 4% Jan) 9% Feb 
Central Investment __-__1 32 32 32 56} 29 Jan} 43 Feb } 
aad macdendce | a | oe 500] 9% July| 123¢ Jan | Salt Dome Oil Corp... 1] 154g] 147% 1594] 318] 1254 Apr] 20 Jan 
Consolidated Oil Corp....| 15%| 15% 15%| 300] 14% May| 175 Mar | Scott Paper____-.--___. *| 4034) 39)4 40% 50) x38 Jan) 4514 Jan 
Consolidated Steel Corp..-| 10 10 10 100| 33; Jan| 17% May | 7acony-Palmyra Bridge -.*|------ 33 33 10} 29% July; 33 Aug 
OO i inal tates 19%] 19% 19% 1001 16 June| 24% Feb | Ponopah-Belmont Devel-1|------ ‘6 48 172 ‘yg Jan 15,6 May 
Emsco Derrick & Bauip..5 15%| 15% 15% 100} 14 June} 19% Mar ae ao--- “2 ------ a a8 — Ry — 12° r~4 
2<0)} 60c Jan| 1% Mar | UMlon Traction.____._- Bbw eese ? 4 8 8 
Exeter Oil Co A com_.--- 95c 95e 1.00} 2,:09 60c Jan 1% Mar Uaioe Corp com_._____- . 55% 5% ¥ 173 4 June 3 Jan 
Farmers & Merchs Natl100|} 450 | 450 450 4| 432 June| 460 Jan referred - _.......... */......| 39%, 40% 30; 33 June) 46% Jan | 
General Metals fee... - 24% 24% 26% 500} 22% July 26% Aug United Gas Impt com__-__* 13% 13% 14% 5,252 10% June 17% Jan 
General Motors com__.-10| 56%] 5634 57 300| 488% June} 70 Feb Preferred ...........- *| 108}2] 108 10844 113) 102 June} 114% Jan 
Gladding’McBean & Co__*| 20%] 20% 2074 i 18% ja ois 7 Bonds 1 
4 - 
Golden State Co-.--=---* >] | ee) 854 Apr | Hlec & Peoples tr ets 45°45 |._____ 11 11%] $5,000) 9 July! 1644 Mar 
emcees Oil Co A com. -_. 26 25 Sa 1 21 Fe ee r= 4 
udson Motor Car age 16%) 16% 165 200; 16% Aug 4 e ° < 
Jade Oil Co......-_--- 10c| 10c| 10c 10c| 3,800| 8 Jan| 18¢ Mar Pittsburgh Stock Exchange—See page 886. 
Kinner Airpl & Motor_.-_-.1 26c 25e 28c} 4,700 l6c June| 72%c Jan 
Lincoln Petroleum Co-_10c 23¢ 23c 26c] 6,932 22c July 60c Feb 
Lockheed Aircraft Corp--1 y ie 13% “ ie o% = wis: he 
Los Angeles Indust --- - -- 2 3% 5 June 4 Fe 
Los Angeles Investment_10| 5%| 5% 65% 300} 5% June] 10 Feb St. Louis Stock Exchange 
Massot On Co , 850 ate 880 600 75c June} 1.45 Mar July 31 to Aug. 6, both inclusive, compiled from official sales lists 
Mensaco Mtg Co.......-1| 2%| 2% 2%| 1,100} 2% June| 434 Jan Friday Sales 
Mid-Western Oil Co-_-_.10c 17¢ 14c 17e} 9,000 le Jan 23c June Last |Week'’s Range| for Range Since Jan. 1, 1937 
Mills Alloy Inc A__-.---.-- * lle lle lic} 1,400 lle Aug 50c Feb Sale of Prices Week 
Mt Diablo Oil M & D_-.-.-1 70c 70c 70c} 1,500 70c Jan| 974%ec Apr Stocks— Par| Price |Low High\ Shares Low High 
Nordon Corp Ltd__--..-- 5 23c 23c 30c! 68,700 13c July 45c¢ Feb , 
Occidental Petroleum ----1 45c 45ce 45c| 1,500 33c June 80c Feb | (A8) Aloe Cocom_-_-_-_-- SR ssc 35 35 15} 32% Apr] 35 Aug 
Oceanic Oil Co_......-..- 1 1.25} 1.25 1.35) 1,200 70c Jan| 2.00 Mar | American Inv com_.-__--- *| 24 234% 24 567| 20 July} 24 Aug 
Olinda Land Co__--.-.-- 1 25¢ 25e 25c} 1,900 18c Jan 40c Mar | Brown Shoe com_______- | ee” 45% 4534 15} 44 July} 49% Feb 
Pacific Distillers Inc--.- -- 1} 1.30} 1.30 1.40} 1,100) 1.00 July 1% May | Burkart Mfg com_---_--.-_- 1} 34%| 34 36 715) 30 July} 37 Jan 
Pacific Finance com__..10} 21 21 22 300! 19% June| 32 Jan TE thcnces ons «aoa 324% 32% 260} 31'4 Feb) 3234 Mar 
Pacific Gas & Elec com..25) 31 31 31 200| 29 May| 37% - Jan | Coca-Cola Bottling com__1/_._.-- 36% 37 151| 36% June| 40 May 
6% ist pref.......... 25) 30 30 30 100| 28% June} 32% Jan 
Pacific Indemnity Co...10] 29%] 29% 29% 100} 27 May| 35 Feb | Dr Pepper com..-........*]...... 34% 35% 135) 25 Jan} 48 Feb 
Republic Petroleum com.1 7% 7% 7% 700 6% June] 13% Feb | Ely & Walk D Gdscom- “35 Ee F 29 30 70| 27146 July| 32 Feb 
Rice Ranch Oil Co-_------ 1 18¢ 18c 18ce| 1,500] 18¢ July| 87}4c Mar | Falstaff Brew com--_----- 1} 9% 9% 10 720; 8 Jan} 114% Mar 
Richfield Oil Corp com. .-.* 8% 8% 9%} 2,300 8% June| 10% May | Griesedieck-West Brcom_*|} 35 35 36% 100} 32 3 Jan| 40% Apr 
Roberts Public Markets .2 7% 7% «7% 600} 6% July 9% Jan | Ham-Brown Shoe com--.* 35 3% 3% 100} 244 June} 6 Feb 
Ryan Aeronautical Co-.--.1 2% 2 2% 500 2 June 3% Feb | Hussmann-Ligonier com_-_*}_.____ 2244 22% 75| 164% Jani 23 #£July 
3.25 Mar Pref series 1936_____- | RES. 56 56 10' 50 #£=June’ 57 July_ 
































For tootnotes see page 920 
——ee | 











| amson Corp B com_--.-- * 2 1% 2 66' 1.45 June 
8s 
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Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Ss TS Sale of Prices Week 
T. LOUIS MARKE Stocks (Concluded) Par| Price |Low High| Shares Low High 
| Mi S| NMI O N & CO Pac Light’n Corpcom....*| 45 45 45 365, 41 June| 53% Jan 
. . . it Peterres penaas-=* *| 106 | 106 106% $B) 10836 Bey a So 
non-vot) com... 6 6% 6% 153 une : an 
Business Established 1874 Non-voting preferred..* oon 20% 21 736+ 19% June| 24 Jan 
Enquiries Invited on all Pac Tel & Tel com_____ 100} 142%] 142 142% 50] 135% June] 152% Jan 
Mid-Westernand Southern Securities Paraffine Co’s com _-.--- *| 70 70 8670 340} 62 June} 87 Feb 
MEMBERS Preterred  -.« - - = == =< 100] 10034] 10034 10034) 100} 100% May| 109 Feb 
New York Stock Exchange New York Curb (Associate) Pig’n Whistle pref. ...... 25%) 2% 2%) 100) 2% July) 5% Jan 
St. Louis Stock ees ae — Board of Trade Ry Equip & Ritycom....*] 11%] 11% 11% 323] 11 July] 18% Jan 
Cag chang! . EAR 100} 75 75 75 20] 72 July}; 89% Jan 
315 North Fourth St., St. Louis, Mo. Br eos teow s.r ee Sis tee 
“eine, ( piapeeuges 4 an y 
Telephone Central 3350 Republic Petroleum __-_-.- 1 1% 7% 7% 365} 6% June} 13% Feb 
POR oo ckvccetuenn 42%) 42% 43% 20| 41% June} 50 Apr 
Rheem Mfg... .........- 18% 18% 19%] 1,146] 15 May; 19% June 
5 Friday Sales Roos Bros com. .......-- 1} 26 26 26 107| 24 July} 33 Mar 
Last |Week's Range| for Range Since Jan. 1, 1937 | sees: 100} 103 103 103% 40} 103 June; 110 Jan 
Sale of Prices Week Richfield Oil..........--.- 8% 8% 9%!) 4,175 8% June} 10% May 
Stocks (Concluded) Par| Price |Low  High| Shares Low High Schlesinger & Sons pref- 1? 8u%| 8% 8% 10} 8 June} 12% Apr 
Soundview Pulp Co-_.---- 68 6444 69 4,342) 40 Feb] 69% July 
Huttig S & D com____--- s SOS 164% 16% 20| 13 June| 20% Feb | Southern Pacific Co_ “ido 49%| 49% 49% 323) 41% June} 65% Mar 
| | RRS 85 85 85 5 78 June} 90 Apr | Spring Valley Water Co_.* 8% 8% 8% 155 8% June} 12 Feb 
Hydraulic Prsd Brick =a100 ‘Sapa safes 6 6 85 Aug 15% Feb Standard Oil Co of Calif__* 446 44 45 1,131 39% June 49% Feb 
International Shoe com_.*| 44 44 4434 812 4136 June} 4944 Jan | Super Mold Corp of Califl0} 20%] 20% 20% 781; 15 Jan| 21% June 
Johnson-S-S Shoe com_..*]_____- 15 15 40} 13 June} 17% Jan 
ee DN Oe wees *| 10%] 10% 10% 135} 10 July} 16 Feb | Thomas-Allec CorpA_...*| 23%) 2% 2% 20; 2% Aug; 5 _ Feb 
Knapp Monarch com_...*| 21 18 «21 180] 14 July} 20% Aug | Tide Water Ass’d Oilcom.*/ 21%| 21% 21% 679} 16 June} 215% Feb 
Preferred__._.._.__.-- *| 34 34 34 15} 33% Jan| 36 Apr | Transamerica Corp--_-_---- 13%| 13% 13%] 3,276) 12% June| 17% Jan 
Laclede-Christy Clay....*]_____- 17 18 210} 14% Jan| 22 #£=Mar on ng a 5 EE 7. 15% 16% 14,103) 15% .-.--- 16%.-.-- 
Laclede Steel com_.___. a 24144 26 795| 24 July} 3244 Mar | Union Oil CoofCalif....25] 25%] 25% 25%] 1,647| 23 June| 28% Feb 
MeQuay-Norris com__-.- "ae 47 47 25| 47 Aug} 58 Mar | Union Sugar Co com_...25} 20 20 20% 422; 18 Apr} 24 Feb 
Mo Ptild Cement com__.25} 19%] 19 191% 472| 1734 Jan| 2634 Mar | Universal Consol Oil_...10} 17 16 17 690} 115% Jan; 19 July 
Victor Equip com. ..._.- 8% 8% 9%! 1,085 8% Aug 9% July 
National Canay com__-.-_- EES 8% 9 150 7 jJune| 13% Mar res 17%| 17% 18% 440} 17% Aug! 18% Aug 
Pedigo Co com__.____--- Ss. ~ 4 4 8 4 Aug 7 Mar | Waialua Agricultural Co 20} 48 46% 48 370} 46 July} 75 Jan 
Rice-Stix D Gds com___.*} 10%] 10% 11 255} 9 July} 13% Mar | ee eee 6%| 6% 6%| 3,704) 6% July}; 7 July 
St Louis Car com______. aN NEM 1244 13 100} 11 Apr} 16 Jan | Wells Fargo Bk & U T_100} 325%| 325% 325% 5} 312 Jan} 350 Feb 
Preferred________._. rT 76 76 35} 75 July} 90 Jan | Western Pipe & Steel Co_10) 32%| 32% 32% 370 rc] Jan| 40% Mar 
St Louis Pub Serv com.._* 50¢ 50e 50¢ 500 25e Jan 70c Jan | Yellow Checker Cab A__50| 47 47 50 100 June} 64 Jan 
Preferred A_........-- * 2 2 2 11] 14% May 4% Mar | Yosemite Port Cem pref. _- 4% 4% 4% 316 % 4% July 4%- Aug 
Scruggs-V-B- Inc com....5 14 14 14% 265| 12% June} 19% Apr 
Scullin Steel pref__......*}_...-- 25% 26% 148} 19 Jan| 29% Mar 
Securities Inv pref__._- io ere 101 101 15} 100% July| 10144 June 
S’western Bell Tel pref_100|} 122% ne 122% 51| 117% June} 128 Mar 
Wagner Electriccom_...15| 44% 44% 295} 384 sune| 4934 Feb e 
* Gus e suburb 5s cis 32 32 32 3,000} 30% M 33% J ae eS eee 
— y J 8 ar an 
* Scullin Steel 6s U'sst’d '41/_____. 91% 91% 1,000}; 88 Jan} 102 May SAN FRANCISCO 
* United Railways 4s_1934| 32 28 3134] 14,000] 26 June} 36% Jan (Since 1880) 
ah i PO 31%| 27 32 ‘ 44,000' 25% June’ 34% Jan Members: New York Stock Exchange—San Francisco Stock 
Exchange—San Francisco Curb Exchange—C 
Board of Trade—New York Curb Exchange (Associate) 
Direct Private Wire 














DEAN WITTER & Co. San Francisco Curb Exchange 


MUNICIPAL AND CORPORATION BONDS Private Leased Wires | | July 31 to Aug. 6, both inclusive, compiled from official sales lists 



























































Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade — Week's Range for Range Since Jan. 1 1937 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange Sale | of Prices | Week 
San Francisco Seattle Tacoma Portland New York Honolulu Los Angeles Stocks— Par} Price |Low _Hitoh) Shares Low High 
Cakland Sacramento Stockton Fresno BeverlyHills Pgsadena Long Beach Alaska Treadwell. ___..- OT Pe 1.50 1.50 100 45c Jan| 2.50 Feb 
Faerie ieee Ake ated Cale ... «+ < 5 lle lle 13¢ 600 6c Jan 50c Feb 
Anglo-American Mining ~~. 75¢ 65e 85c 900 65c July 85c Aug 
American Tel & Tel....100} 171%] 16934 172% 163} 160 Apr| 186% Jan 
San Francisco Stock Exchange American Tol Bridge. -- id 76¢ oreo ett 2,085 sate May an’ Feb 
nacon +0 Dns dm Se e 
July 31 to Aug. 6, both inclusive, compiled from official sales lists pee Nat'l ae i is ao aatnncaal ail ++ fo ad 310 pe 373 rep 
Friday ‘Sales yo emt ar Se 7% vee i, “= ox — ans — 
’ rkansas Nat’] Gas A_..--/.----- 34 une e 
ae} of hae | eed eee ee | ae Corp com..-=---- ga] i534] 3544 156) 2] 143 June] 1834 star 
Stocks— Par Preferred - -.-.--.--- May e 
{Price |Low High) Shares Low High Aviation Corp.........- eee x 6% O77 92} 6 May 9% Jan 
Alaska Juneau G Min’g $10} 117%] 11% 11% 230; 11 #£=June} 15% Feb 
Anglo Calif Nat Bk of SF20| 25%] 25% 25%] 166] 23% "Jan site Feb | Bancamerica-Blair- . - . - - 1} 9%) 9 (9%) 2,416) 8% June) 13% Jan 
Assoc Insur Fund Inc...10] 4%] 43% 4%| 718] 434 July| 71¢ Mar | Barnsdall Oil Co_._..--- 5)------ 19% 19% 50; 19 July) 2434 Apr 
Atlas Imp Diesel Eng Co_5| 18 18 18% 292} 13. June] 25 Feb | Beech Air_--..--.-------|------ 2% 2% 20; (2% Aug) 44 May 
Bishop Oil Co. _...---.- 5 84 8% 8% 550 6% Jan} 10 Feb | Bunker Hill-Sullivan__.-10)...--- 29 29% 25) 24 June} 29% Aug 
Byron Jackson Co___-_.- *| 293%%| 293% 293¢ 292| 2534 June| 34% Mar | 2 Calif Art Tile A_--------|---.-- 17% 19%) | 210) 16 July} 25% Feb 
Calamba Sugar 7% pret.20| 21%| 21% 22 220] 2136 June| 231, Mar | Carson Hill Gold_-------- 35c} 35¢ 45c) 2,200; 350 Aug} 50c¢ July 
Calif-Engels Mining Co_.1| % 5 =! «= 100] + gs Jan} = 114 Jan | 2 Cardinal Gold. .-.----- 1} 35¢) = 35e 36e) 1,200) 34¢ July; 82c Feb 
Calif Cotton Mills com.100| 34 | 34 34 100} 335g July| 461g Mar | 2 Central Eureka --...-- 1) --<-== 1.50 1.60; 4,000; 400 Jan} 1.90 Mar 
Calif Packing Corp com._*} 3634] 3634 365% 423} 35 July] 4814 Feb Preferred... ....-..--- 1} 1.55) 1.50 1.60; 1,700 40c Jan} 1.90 Mar 
Preferred_..........50] 52 52 5244 70} 50 May| 52% Aug Cities Service. ....------- 2% 2% 3%] 1,426 2% June 5% Jan 
Caterpillar Tractor. ____- *| 9814] 98% 98%] 213| 87 Jan| 991¢ Feb | Claude Neon Lights__--- ty) 3K) 8 2K] «= 888) ce Jani 68% Mar 
Preferred ..........---| 10434] 10434 104% 20] 10144 May] 10434 July | Consolidated Oil - --------|~----- 15% 15% 10} 1444 June] 17% Apr 
Cons Chem Indus A____- *| 4534] 43  4534| 1,592] 35 Jan| 46 Apr | Curtiss-Wright Corp.----1) 95%) 95% |6%4| | 200) 95 June) 83¢ Mar 
anaes of Amer Inc-_* 5% 5% 5% 550} 534 June} 6% May | 2 General Metals--.------ 24%) 24% 27 2,140; 21 June} 27 Aug 
rown Zeller Corp com_..5| 204%] 18 20 947) 16% 
ate so li manna + io >| yh 108% ADr | Hawaiian Sugar Co.....20] 4234] 42 4234 50} 35 June| 4854 Mar 
Di Giorgio Fruit com__-10] 9 9 9 114, 9 Aug! 17% Mar Saab eeer res danine ae, Hn - 3 S110 360 ye ie rr 
3 ON 3 o-M arya: - ’ : 
oF Sones ne: a = a oe Mog z International Cinema-_.1 1.00 i ie ag ‘7 Aus 1.85 Mar 
Eldorado Oil Works....-*| 24%] 244% 24 305] 22 Jan] 2 n | Internat! Tel & Tel_-.----|----.-- % ay| 155 Feb 
Emporium Capwell Corp_*} 19%] 18% i088 750| 16344 June 348 Ra Italo Petroleum ..--.--.-- 1 58e 58ce 65c} 2,181 5le Jan} 1.25 Mar 
4% % cum pref ww__.50} 41%] 4114 4116 50] 39 June} 47% Mar Preferred. ....--.---- 1} 4.40) 4.35 4.55) 2,075) 4.00 June) 734 Mar 
Emsco Derrick & Equip._5| 154] 15% 1534] 1,500] 15 May] 193, Mar | 2 Kinner Air & Motor-..-1/.--.-- 20¢ 29c/ 2,550) 10¢ June} 72e Feb ” 
Fireman's Fund Insur_.25} 85 8416 85 60] 80 June] 961% Jan | Marine Bancorporation---|-...-- 2934 2934 10) 28 June} 34 Feb 
Food Mach Corp com__.10} 51 51 52 701} 4734 Jan} 575% Mar | 2 Menasco Mfg Co_...-- aie 2.75 2.75 100} 2.25 July}; 4.80 Jan 
Galland Mere Laundry__.*| 3614] 3614 3644 20) 3414 July| 40 Mar | MJ&M&™M Consol_-...1 42c 42c 44c} 8,000 40c May 63c Feb 
General Motors com___.10} 57 5654 57 806} 485¢ June} 70% Feb | Monolith Portland Cem. .-|....-. 3.25 3.25 30} 2.00 June} 3.25 Feb 
General Paint Corp pret. . -*| 37146] 3714 37% 120; 36% Jan| 414% Mar Montgomery Ward & Co--|}_.---- 62% 62% 100} 51 May! 68% Mar 
ver mee | ee & Co- o 7088 20% 21. 215) 18% Jan} 31% Feb Mountain City Copper_.5c} 11%} 10% 11%} 1,400 9% June| 17% Mar 
olden State Co Ltd_-_-_-_- 7 56 1,09 3 
) 4 1% 091) 6% Apr) 8% Apr North American Aviation 1|__..-- 11% 11% 100} 9% May} 17% Jan 
Hale Bros Stores Inc____- *| 17 a | 350} 15 July} 22 Feb | Oahu Sugar Co-----_--- Renae 37% 37% 85| 343%, June| 44 Jan 
Hawaiian Pineapple-.- --- 5} 40%; 40% 41 874) 357% June| 53% Jan | 2 Occidental Petroleum _-_1}_..--- 42c 42c 100 32c July 82c Feb 
Honolulu Oil Corp Ltd.__*| 29 2754 29 990} 2714 July] 29 Aug | 2 Pac Coast Aggregates.10| 2.75) 2.55 2.85) 2,774) 2.15 July! 4.15 Jan 
Hunt Bros A com...... 10} 2%] 2% ‘2% 240] “2° May| °4%% Feb | Pacific Distillers ---.-.. 1.30} 1.30 1.45} 1,700) 1.00 July} 180 May 
Langendorf Utd Bak A_..*| 1344] 13 1334] 625] 12 July! 1614 Jan | Pac Portland Cem pref_100)..-.-- 52,3 90; 46 July; 60 Feb 
Le Tourneau (RG) Inc_--1] 3576] 34  364s| 2,018] 30 June] 45i¢ Feb | Park Utah Mines_-...... 1) - =< --= 54% (54) 1,100; 4 June) 8 Feb 
Libby McNeill & Leom__*} 124] 12% 121% 171] 10 Jan| 14% Apr | Pioneer Mill Co-------- 20) 29 29-29 25) 2634 June| 3734 Jan 
Lockheed Aircraft ___-_~- 1] 14 13 14%] 4,836] 97% Jan| 161% Feb | Radio CorpofAmerica...-| 10%/ 9 10% 998) 7% June} 125 Jan 
Lyons-Magnus Ine B____* 1 1 1 125 1 Aug 2% Jan | Schumacher Wall Brd pref_| 20 20 20 38} 18 Jan} 27 Mar 
Sherwood Swan Co_.....-./----.- 6 6% 140 6 June} 10 May 
Magnavox Co Ltd__-__- 2% 2% 2 24) 1,811 1% May 5 Jan | Shasta Water Co com--~--- 38 38 38 50| 37 July! 41% Jan 
Magnin (I) & Cocom____*| 19 19 19% 410} 17 June} 23% Mar 
6% preferred____._- 100] 10434] 10414 10414 20] 103144 May! 108 Jan 
Marchant Cal Mach com_5} 2544) 25 3 1,264} 225¢ June} 28 Feb 
iol tie x pr pref__100 rt % rf 4% 33% om 20% June| 38% Jan 
eler (Frank). _____-___ 1 55] 1034 Jun Sch b h & C 
bo de — Fibres_*| 27 27% 28 690 284 June 4ass wreb c wa a Cc er O- 
BOOED WO ds nansacncus 9% 9% 9% 960 9 J tcha 
North Amer Oil SE aE 13%] 13% 13% 230 1238 May 18% Fp an ciapsinian hae atet Sea ings 
Occidental Insur Co.._-10| 29%| 29% 29% 100} 28 July! 32 Jan 111 Broadway, New York 
Oliver United Filters B_..*| 10%] 10% 11%] 3,729} 8% June| 12% May } 
O'Connor Moftat & Co AAs! 16 | 15% 16 200] 13% May| 17% Apr Cortlandt 7-4150 
EARS 30] 12 
Pacific Can Co__________ *| 10 9% 11 1,060 fy Po 13% aw Private wire to own offices in San Francisco — Los Angeles — 
Pacific G & Ecom_.____ 25) 31 81 32%] 2;112| 28% Junel 38 San Santa Barbara — Del Monte — Hollywood — Beverly Hills 
6% 1st preferred____- 25} 30%} 30 30%| 1,872} 28% Mar| 32% Jan 


















































5%% preferred______ 25| 27%| 27 27% 1,152] 2534 Mar| 29% Jan 
IL For tootnotes see page 920. 











































































































































































































920 Financial Chronicle Aug. 7, 1937 
—=— 
“Tast’ | Week's Ra fe Range Since Jan. 1, 1937 i | 
Last "s Range or nge Since Jan. 1, 
Sale | of Prices | Week Provincial and Municipal Issues 
Stocks (Concluded) Par} Price |Low —_Htgh) Shares Low Htgh Province of Alberta— Bid | Ask |,Province of Ontario— Bid | Ask 
, Jan 11948] /f57 58% 3 oe te 1 1942) 110%j111% 
Sou Calif-Edison_-....- 25} 24%) 24% 26 628] 22% May| 32% Jan ae “Oct 11956] 55%] 57 2 pt 15 1943] 116%4|117% 
Bb 54% preferred. .--.- 25) .---- - 25% 25% 20) 24% June) 28% Mar | prov of British Columbia— ian aneall May 1 1959] 11834|119% 
3 ale yn 25| 27%| 27% 27% 235) 26% June} 29% Jan §s.......-July 12 1949] 99 /100 4s_.......June 1 1962] 107 [108 
Sou Calit Gas 6% |” 7 Se Geese 29% 30% 450} 29% May; 30% Aug 4} -.Oct 11953) 95 9634|| 4}4s8_--.-- Jan 15 1965) 114}4/115% 
Standard Brands Inc___.__|_.__-_- 12% 12% 175} 11% June; 16% Jan | province of Manitoba— Province 
z Stearman-Hammond 1.25} 1.50} 1.50 1.70; 3,550) 1.25 June} 2.70 Mar 4} Aug 11941] 90 93 Sailnet Mar 21950] 109/110 
ee 0h eee 6S Fee oe 1958} 1 108 
z Texas Consol Oil -----.-- 1} 2.25) 2.00 2.25) 1,340) 1.55 Jan; 3.75 Feb| ,..°"~""""~ ong * iss pa =. Sia: pe May H 1961 100% 110% 
United Corp of Delaware--|-..--.-.- 6 6 10 4% June 8% Jan Prov of New B ck— Prov of Saskatchewan— 
US Petroleum _......--.- 1} 1.90] 1.90 2.00 500} 1.25 Jan} 2.90 Feb Apr 15 1960] 10614/108 page fae June 15 1943) 80%] 82% 
Warner Brothers - ....-..- 14 da 14% 110} 11% May; 18 a a Apr 151961] 104 |105% oe iam Nov 15 1946} 82 85 
West Coast Life Insur--__5 -~---- 15% 15% 10°. 15 Apr 21% Jan rtf gADE Seo! ane Oct 11951] 76 | 78 
* No par value. cCashsale. aA. M. Castle & Co. split its common stock on a «rapehenain —— we 1963} Ht! +4 
two-for-one basis on March 99,1937. 0 i 
db Ex-stock dividend. 
@ Stock split up on a two-for-one basis. 
@ Stock dividend of 100% paid Sept. 1, 1936. Canadian 
r Cash sale—Not included in range for year. zs Ex-dividend. y Ex-rights 
s Listed. t In detault. oo Bonds 
t Company in bankruptcy, receivership or reorganisation. 9 
Foreign Stocks, Bonds and Coupons be be * & ( O Inc 
ew or @ e 
Inactive Exchanges ? 
Private wires to Toronto and Montreal 
WALTER E. BRAUNL 
52 William St., N. Y. Tel. HAnover 2-5422 Railway Bonds 
Bid |; Ask Bid | Ask 
gerne tal att (he estcccocpme tase tar laes 
ele w cawed pt 1 noe enves 
Foreign Unlisted Dollar Bonds 4345_...-- Dec 15 1944] 10134|1023|| 4}48.--.-- July 11960] 103 {103% 
Bid) Ask Bid Ask Dh ocseasd July 11944' 114341115 
Antioquia 89.22.27. 146] 425 | 30 || Gs unstamped--igao| f77 | 72 
oquia 5%...--..- 5 | 30 || 6s unstamped------ ane 
yn das 1972| /98%| 9336||Housing & Heal imp 7e 46] fos | 27 Dominion Government Guaranteed Bonds 
Bank of Columbia 7% 1947] f20 23 Hungarian Cent Mut 7s '37} f30 aves 
Bank of Columbia 7% 1948| 720 | 23 ||Hungarian Ital Bk 734s '32| 30 Bid | Ask Bid | Ask 
88'35-40-46-48| 726 | 30 ||Hungarian Discount & Ex- Northern Ry 
725 27 change Bank 7s._..1936] f30 1134%4}114 6}4s-.-.--.. July 1 1946) 12444/125% 
Lseder Steel 6s_--_-- 1948] $27 116/116 
5] 719 | 22 || Jugoslavia 5s Funding 1956} 52 114 |114%4|/Grand Trunk Pacific Ry— 
721 | 2244||Jugoslavia 2d ser 58...1956| 52 11294/113 4s....-..- Jan «1 1963] 107 | | --- 
5] 719 20% Coupons— 116 4%j116% Gi ackmdec Jan 11962} 95%4/ 96 
79%! 10% Nov 1932 to May 1935] /60 11894 }118 34 
s9%! 10 Nov 1935 to Nov 1936] /42 y_118% 118% er — 
9%} 10 Koholyt 6 }44s.------- 1943) f24% eT ae ot es 
1940} fll 14 ||Land M Bk Warsaw 8s '41/] /50 ase 
Brandenburg Elec 63.1953] 72414] 2634)|Leipzig O'land Pr 634s '46| $27 | 30 Investing Companies 
funding 5%-1931-61] 8314] 843<4||Leipzig Trade Fair 7s 1953) f23 26 
Brazil funding scrip----__- £96 {100 ||Luneberg Power Light & Bid | Ask Par, Bid | Ask 
Bremen (Germany) 7s 1935) f24%4| 26% WEE T hn -acecans 8| §25%4| 274% | Administered Fund.....*| 18.97} 20.18}|/Incorporated Investors..*} 25.40] ---.- 
i a es 1940] 2344] 25%||Mannheim & Palat 78.1941] f25 27 Fund Inc...134| 10.11] 11.14|/Insuranshares Corp of Del 2u%i 2% 
— Hungarian Bank Meridionale Elec 7s...1957} 80 | 82 Amerex Holding Corp...*/ 2734! 293<||Invest Co. of Amer com. 2 44 
Veh eodbndboucdine 962) s30 ~-.-|}/Munich 7s to.....--- 945) 2444) 2634 | Amer Business Shares. 1.22} 1.34'|Investors Fund C....... 15.69] 16.65 
Brown Coal Ind Corp— Munic Bk Hessen 7s to '45| f24 26 Amer & Continental Corp.| 11%] 12% ——— — Fd Inc wa) 30.07) 32.85 
BIG Vubartdacans 1953] f26 ---|)/Municipal Gas & Elec Corp’ Amer Gen Equities Inc25c} 1.07] 1.19]| Series B-3............ 20.38} 22.36 
Buenos Aires scrip- --.---- 65 68 klinghausen 7s..1947| £2434] 2614 | Am Insurance Stock Corp*; 5% 6 Series Ki bok cs odacmie 24.15) 26.39 
Burmeister & Wain 68.1940) f113 ..-||/Nassau Landbank 64s '38} f25 30 Assoc Stand Oll Shares. .2 7% 8% BOGS TB... caccccecss 20.69) 22.64 
Caldas (Colembia) 7 }s 46] f15% 1634] Natl Bank Panama 64% Bankers Nat Invest Corp *; 3% 4% Series S-2_............ 26.39] 28.93 
Cali (Colombia) 7s...1947| 1534 17 CA @ Boccia 1946-1947] f88 ~--- | Basic Industry Shares..10) 5.13) ----|| Series S-4_............ 12.37] 13.71 
Callao (Peru) 7 4s....1944| £1234, 14 (C & D).----- 1948-1949] /86 --- | Boston Fund Inc......... 25.13] 26.88]|/Major Shares Corp--.-.--- S Cre ssos 
Cauca Valley 7 4s__..1946) £15%4| 16%||Nat bara _— Bk of British Type Invest A...1 51 -71}|Maryland Fuad Inc._.10c] 9.76} 10.69 
Ceara (Brazil) 8s-_.--. 1947] f9}4| 11%|| Hungary7 }¥s___._. 1962} £30 --- | Broad St Invest Co Inc..5}| 36.34) 38.87||Mass Investors Trust_...1] 28.78] 30.54 
German Power National Ad STEEP & Ind| Bullock Fund Ltd__..... lj 22 23 %||Mutual Invest Fund....10] 16.49] 18.02 
Magdeburg 6s.---- 1934] f23 pale: ow 2, —oee 1948] 30 --- | Canadian Inv Fund Ltd_.1] 4.55) 4.95)|/Nation Wide Securities...| 4.49) 4.59 
Chile Govt 6s assented__..| 17 19 ||North German Lloyd = '47| {98 |100 Central Nat CorpclassA.*| 3944) 41% Voting trust certificates.| 2.11] 2.27 
78 assented...........- fl7 19 CB incuvtiwavatansale 947| 54 55% 1 pee * 6 8 || National Investors Corp..| 7.56] 7.74 
Chilean Nitrate 5s. -..1968] 71 73 Oberpfals ioe 7%---- 1040 S25 27 cusue t Shares Trust...*| 25.69] 27.62]|New England Fund... __ 1} 19.05] 20.48 
City Savings Bank ane ores State 1% Commonwealth Invest..-1| 5.45] 5.83||N Y Bank Trust Shares.-1| 354} -... 
Budapest 7s.-...-- 1953} f30 7 Se ree 5| f24 26 Consol Funds Corp cl A.1 9 1l N Y Stocks Inc— 
Colombia serip issue of '33| f84 | 86 eens City Siga.- i808 f48 | 50 | Continental Shares pf.100|} 16%| 17%|| Bank stocks..........- 11.06] 11.95 
Issue of 1986 4%... 1988 61 | 63 5% scrip.......- 748 | 50 Corporate Trust Shares..1} 2.99] -.-./]| Butlding supplies_..-.-- 11.67) 12.60 
Cordoba 7s stamped_-_1937| f79 83 ||Porto Alegre 7% Series AA A etea Electrical equipment.._| 12.60} 13.60 
Costa Rica funding 5% '51| f27 30 /||Protestant Church ( nee Insurance stocks--.--..- 0.58] 11.43 
Gapte Bites Tue Tig 7 6s 49] 2044] 3334|| many) 7s__-_.____- ----|| Machinery stocks----..- 13.80} 14.89 
Lb Soneonasaeescacn 1949] {34 | 37 ||Prov Bk Westphalia 6s ’33 ngoe Rallroad equipments..-.| 13.73) 14.82 
Qundbuannsas Stas. tone 14%] 15%||Prov Bk Westphalia Gs “26 2 Steel stocks. .......---. 15.93} 17.18 
Dortmund Mun Util 6s ’48] f25 St =f. Mbwhteecaeeonsea ----||No Amer Bond Trust ctfs.| 59%} 63% 
Duesseldorf 7s to. ---- 1945] f24 | 26 ||Rhine Westph Elec 7% “a0 No Amer Tr Shares 1953.*| 2.74) -... 
Duisburg 7% to. --.--- 1945) f24 ee Se eee: 35 Series 1955........... 2) Ba mess 
Prussian Pow 68.1953) £2444] 26 Rio de Janeiro 6 eece Series 1956..........-. a > . ee 
“oe (Germ) sa | *50) 25%) 2744|}Rom Cath Chur eoce Series 1958.........--. ca. ao 
b escesesseccoe f25%| 27%||R C Church Welfare 7s '46 ----||/Northern Securities...100) 85 
A. Mortgage a In- Royal Dutch 4s_.._... ----|| Pacific Southern Inv pref_ - 38 issiiets 
ent 7 }4s..-.. 1966] S35 ...||/Saarbruecken M Bk 6s °47 occ ao hecbascuoesqus 15%| 16% 
7348 income--...... 1966} f30 | 32 ||Saivador 7%........1957| f43 | --. | Diversified Trustee Shares} | |} Class B....-.....-.-- : 3%} 4 
ea mpbpcuudGbiccoss 1967] £35 ---|| 7s ctfs of dep. cone Plymouth Fund Ine A.10c -85 -96 
7s income--.-_...... 1967) £30 32 4s scrip...... , eene Inc Shares_.... 18.04] 19.76 
Frankfurt 7s to.....- 1945) f24 i {ner nee F 8.35]|Representative Trust Shs_| 13.82) 14.32 
French Nat Mail SS 6s ’52)} 102 ---|| 88 ctfs of dep.___.. ‘ 2.14]|Republic Investors Fund..} 1.35] 1.50 
chen Min 6s.1934| f82 ---||Santa Cat Royalties Management- -1 4% % 
dade nascsleddion 1937| £67 ace. indaans cee cteene $284| 29% | Equit Inv Corp (Mass)..5] 34.32] 36.88]|Selected Amer Shares.234/ 14.83] 16.60 
__ ae 60 vag santa a 7s stamped. 1942 _" 8344 | Equity Corp conv pref_..1} 35 38 ||Selected Income ch Sul. sent 
German At] Cable pyres Ome RR Oe it" --- | Fidelity Fund Inc_....._ *| 28.39] 30.59]|Sovereign Invest Inc com.| 1.11] 1.23 
German Building & Land- Santandar (Colom) 7s. ee fis 14 Fiscal Fund Inc— Spencer Trask Fund.....*| 21.60] 22.74 
bank 644 %-------- 948! f25 | 28 1||Sao Paulo (Brazil) 6s__1943 25 Bank stock series_..10c) 3.49] 3.80'|Standard Am Trust 4.10} 4.30 
. Conversion Ottee Saxon Pub Works 7s-.. 1946 f25}4| 27% Insurance stock series10¢. 3.85) 4.19 |Standard Utilities Inc. ..* -89 -96 
Mi siesuae £35%| 35% ]| 6is_-----.---._-- $25 | 27 i Sr ee» 13.22] -..-||State Street Invest Corp.*| 117 | 120 
Int ettivof dep Jan i 38] £90 5 ||Saxon Skate Mtge Gs 1047 bee. |. Besseseeeunenctniee 10.92} ~---|/Super CorpofAmTrShsA} 4.16) -... 
defaulted coupons eee 1956} 52 53% youndation Trust Shs A 4.90) 5.25 Dhue ontdokndaoshae Sete sone 
July to Dec 1933_..._.- f58 _— 2d series 56........ 1956} 52 53 Fun tal InvestInc_ 3 24.24] 25.60 Mabnutecdidaawnduabes 4.32] .... 
Jan to 7 1934....... 40 ---|| Coupons— as taapnneene Tr Shares A_| 6.31 Pn bac ngedaagbbun due 2.74) Sprites 
J to Dec 1934....... f4i bate Nov 1932 to May 1935} 60 don |. Peenenecbuataccunson 5.79] .... Tn ba nitice erinninmuenn see A ieeesen 
Jan to Jume 1935....... f39%) te Nov 1935 to Nov 1936} 42 ooo General Capital Corp..... 43.26) 46.52 Ab chciate ddim ancien aleue 7.96)  -... 
July to Dec 1935_...... £3834| ---||Siem & Halske deb 68.2930] /345 |395 General Investors Trust.*| 7.07} 7.69]|Supervised Shares......_ 3} 14.63] 15.90 
Jan to June 1936....... £37 pasll dd Milackeubinsandial 1940} /98 --- | Group Securities— 
July to Dec 1936_...... s35%i ..e —— Mtge Bk Jugoslavia Agricultural shares.....| 2.05] 2.22|iTrustee Stand Invest Shs. 
Jan to June 1937-...... {28 oe ‘th Giiscsndebeseccaaae 1956] 54 57 Automobile shares..... 1.43] 1.56 — Ss hinde panaiatahateiae antl a eer 
« Se natal 722 | 24 9d series Bac z222721986| 63 | 85 B wee alma: 3.08] a 
ccaeibbseeew s6%| 7 Coupons— Chemical shares.......| 1.58} 1.72 Trustee Stand Oil Shs A.1 a eden 
German Dawes coupons Oct 1932 to April 1935] /60 --- | Food shares........... -96) 1.05 Becpacenteoers Td wee 
Dec 1934 stamped- --.--.- 9 9% Oct 1935 to Oct 1936..| [42 alee Investing shares....... 1.58] 1.72 sees et Denk eS -85 -94 
Apr 15 '35 to Aprj15 '37_| £18%| 1934/|Stettin Pub Util 7s_..1946) f25 27 Merchandise shares....| 1.41) 1.53 ustry Shares} -54) 1.69 
Young coupons: Stinnes 7s unstamped_ 1936} /69 eee Mining shares.._...... 1.80} 1.95)|/U Zz El Lt e or Shares A..| 17%] 17% 
Dec 1 ‘34 stamped. .-.-... 712%) 13 Certificates 4s-..1 {57 we eum shares...... 1.53} 1.66]} B---.--. dhbehinanneeae 2.71) 2.81 
June 1 '35 to June 1 °37- iis 15% 78 unstamped..-...- 1 61 abe RR equipment shares._.| 1.44) 1.57 Voting trust ctfs....... 1.02} 1.10 
Graz (Austria) 8s... _ 1 06 gab 4s...1946) f49 --- | Steel shares........... 2.18) 2.36'!/0n N Y Bank Trust C-3.* 3% 4 
Great Britain & Ireland— Toho Electric7s...... 1955) 93 Tobacco shares........ 1.06] 1.16]}U0n N Y Tr Shs ser F_...* 1% 1% 
eta dcenesece 1960-1990] 110 j111 Tolima 7s...........1947| f134| 144 | Guardian Inv Trust com. n % 41 W Fund.......1] 18.69] 20.56 
G BBs nk weets 1 f50 55 Union of Soviet Soc Repub $7 Preferred......... 24 26 Investm’t Banking Corps 
Hanover Harz Water 7% gold ruble_.... 1943] 186.54) 91.14 | Huron Holding Te pe 53 .59]|/Bancam Blair Corp.1 8 9 
Oe .carnasancecdsix 1957] f24 27 Unterelbe Electric 6s. .1953) f25 27 Institutional Securities Ltd First Boston Corp. ..-... 10} 23%) 25% 
Haiti 6%.-.........-. 1953} 98 ---||Vesten Elec Ry 7s....1947| f22%4| 24 Bank Group shares- - _-- 1.68} 1.82 [Behosikope, Hutton & 
Wurtemberg 7s to....1945' f24%! 26 Insurance Group Shares_| 1.58| 1.71 Pomeroy Inc com...10c! 3% 4% 





For footnotes see page 926. 








* No par value. f Flat price. 
































MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 
TELEPHONE HANOVER 2-0980 BELL SYSTEM TELETYPE NY 1-395 CABLE ADDRESS HARTWAL 


SPECIALIZING IN CANADIAN UTILITY AND INDUSTRIAL STOCKS AND BONDS 


ALDRED BUILDING 52 WILLIAM STREET ROYAL BANK BUILDING 
MONTREAL NEW YORK TORONTO 
PRIVATE WIRES CONNECT OFFICES 




























































































































For miscellaneous Canadian table ll 
: . , s, usually found Montreal Stock Exchange 
in this section, see pages 920 and 923. aia Sis 9 
— —= Last |Week’'s Range| for | Range Since Jan. 1 1937 
M Sale of Prices Week 
ontreal Stock Exchange Stocks (Concluded) Par| Price |Low High) Shares Low High 
July 31 to Aug. 6, both inclusive, compiled from official sales lists | Tooke Brothers___.___-- , 3 3 35} 3 Aug) 5% Feb 
Friday Sales Wibeeteaee or s| 084) 03% 98] 1700) ot” Stay] a5 June 
St athth o wal ‘une 
| Week's Range} for | Range Since Jan. 1 1937 | western Grocers Ltd_..... Wi dded 70 70 35| 70 Feb| 70 Feb 
Seccte— Par Windsor Hotel pref... -100]------ ey | 5} 11 July} 23 Jan 
Winnipeg Electric A..... . 4% 4% 6565 527 3 June; 10% Jan 
Acme Glove Works Ltd_._* Is dikcd ou helitineShes dian ss 4 4% 120} 33 June} 10 Jap 
Agnew-Surpass Shoe. -.-- * POMTOA . 010 ocuinne | ROS 24 24 50| 24 Aug} 43 Jan 
Alberta Pao Grain A pi 100 Woods Mtg pref... .--- 100] 65 65 65 1001 65 Aug) 82% Jan 
in 9 qeapraes ~~ 100 Banks— 
Bathurst Pow & Paper A.*| 2i%| 21 21%] ool 17 April 28% Aor | canada---.------------ 60| 59 59 «59 57| 57 Jan| 60 June 
Bawit (N) Grain..._..._ Pe Canadienne. ......... 100] 161 | 161 161 17| 150 Jan| 161 
Bell Telephone....__. Commerce. ......-.-- 100} 184 184 186 27] 182% July) 2i1 Jan 
De cnthaid 100|......| 225 225 27| 219 Jan| 241 
Nova Scotia. ......-.- 100] 335 337 74| 314 Jan| 340 Mar 
Royal.........------100] 200 | 199 200 1251 198  July| 226 Feb 
TERS b - oadeeseead 100 252 252 252 32 246 Mar 258 May 
Can North Power Gorp 
ower = 
Sarat Scalp rts HANSON $3BIROS éanatian Government 
ndiieaeinds 1 
Canad Wire & Gabied A-* INCORPORATED Municipal 
Canadian 0 a ad 
een 100 ESTABLISHED 1883 Public Utility and 
s 
mr — ~~ ededeanmenit 255 St. James St., Montreal Industrial Bonds 
Canadian Celanese... ..- - 56 Sparks St. Ottawa 330 Bay St, Toronto 
_) er eee 00 
Canadian Cottons _____ 100 


Montreal Curb Market 


_. Shee 100} July 31 to Aug. 6, both inclusive, compiled from official sales lists 
































Can Hydro-Elect pref. 100 —= 
Canadian ol. . * Friday Sales 
9) Seamer nhauncage” tot Week's Range _. Range Since Jan, 1 1937 
Locom: s 
Ss ae ge Stocke— Par| Price |Low _High| Shares Low 
Cockshutt Plow. coi F dams 
Ww 
Con Min & Smelt new. __2 Abitibi Pow & PaperCo..*] 5%) 5% 6 5,933 
& Smelt new... 25 6% cum pref........ 100} 60 60%} 2, 41% Jan 
Distil site ¥ A reat ps nechoa 4 % 7 He +} Ff. ~ 
Dominion B: ae bestos Corp Ltd. ..-..-*}--..-- 
Densiaten Guat 8Geai i ie Bathurst Pr& PapclassB*) 9 8% 9 190} 7 eb 
Dom Tar & Chemical * Power Corp.*| 8 8 8% 6 June 
54% % new pret a Brewers & Distill of Van-.*}.....- 6 7 4 7% Feb 
ea ee Brit Amer Oil Co Ltd....*] 23%] 23% 1,257] 21 Apr 
Dryden Paper..........*| 17%] 16% 18 | 98561 18% Janl on” “Lo 23% OC Packers Ltd...-..--%)..--.- 16% 16% 1644 Feb 
ux oo - 1 
lish ElectricA .__.__. * Celtic Knitting........-- a 1.25 1.30 150} 1.25 Aug 
Eng: ee S nteenck . Calgary P Co 6% cm pf 100} ------ 84 84 25; 84 Aug 
on Co of Can...* Canada Bread Co Ltd__..*}-.-..- 6% 6% 25} 6% Aug 
Wares...._* Can & Dom Sugar Co....*] 80 80 8680 30} 60 Apr 
Ses tes iat Seas Maes Oo Lol iis | tp st0| “asl 88 
Alabas_. an 
Gypsum Lime & Alabas_.* Nor ne cum pene 33 ® oe oan 216 = 
Hamilton Bridge * Ol. wccescoasce PC cncnee 22 23 375) 14 Jan 
weiner * Candn Gen Investments..*| | 9%| 9% 9% 520] 9% Jan 
Hillcrest Colliertes pret 100 Cndn Indust 7% cm pf 100) ------ 156 156 1} 160 =. Apr 
Hollinger Gold Mines... _.5 Cndn Marconi Co....-.- 1{ 2.00] 2.90 2.00] 550] 1.50 July 
Howard Smith Paper_.__* Canadian Pow & Pap Inc.*|----..- 2% «3 26, 2% July 
imperial Ol Led —— Wits cuen pepe idol "38" 35 35° ‘ 35 ul 
of Can & % cum pref.....--- y 
Derial era of Cen-6 : Canadian Wineries.......|------ 2% «3 230} 1.70 July 
Industrial Acceptance.....| 3634 City Gas & Electric Ltd_.*|------ 65c 65c] 100]  70c,May 
Intercolonial Coal... _100 42 42 5 Claude Neon Gen Adv---.*/-...-- 30c 30c] 1,280 June 
Preferred.._..._____ 100|...... 46 Commercial Alcohols Ltd.*| 2%| 2  2%| 1,120] 175 Apr 
Intl Nickel of Canada..__*| 64% 66 54 Preferred... ..-.--.<..]------ 4% 4%| 350] 3% Apr 
Intl Power pret “"i9 5 73% Consolidated Paper Ltd__*] 17%] 16% 17%| 7,802] 10% Jan 
oltd «| 35u Dominion Eng Works Ltd*}.....-| 61 61 50 
Dom Oilcloth,& Lino Co- .*|------ 40 40 50 
Dominion Stores Ltd--.-- . eee 9 9 55 
Donnacona Paper A-..-- =| 15%] 15% 16 
Don Paper B..-.-.....----]------ 15% 15% 
Ea Kootenay P7%cm pf100} ------ 13 13 
Eastern Dairies7 %cmpf100} --.--- 10 10 
European Elec Corp. .-10| tg oe 8 8 
Fairchild Aircraft Ltd....5| 10% 9% 11 
Fleet Aircraft. .......-.--]------ 10 10 
Ford Motor CoofCanA..*| 25 24% 25 
Foreign Pow Sec Corp.-.-..*}-.---- 1.00 1.00} 
Fraser Cos Ltd_.......-- | 45 45 45 J 
Voting trust ctfs.....- | 45 44% 45 
Gateneau Power-.-.-..-.-- 13%] 12 14 
Preferred. ...-...---.-- 75 74% 75% 
Goodyear T & Rub of Can *}-.-.-- 
Intl Paints (Can) A.....-. Hiacase 6 6 
Intl Utilities Corp A..-..- Ridctbe 17% 17% 
Internati Utilities Corp B.1)------ 1.80 1.85 
Lake St John P & P...-..-.- 72 68 72 
Loblaw Groceterias A... .*/------ 25% 25% 
Mackenzie Air Service....}| 1.55) 1.50 1.55 
MacLaren Pow & Paper..*}------ 31% 32 
Massey-Harr 5% cu pf 100/---.-.-.- 53% 54% 
St La McColl-F Oi1 6% cm pf 100] 94%] 93 94% 
Siac af duue | Melee Guat OM] th abs 
-_ an W & Pow....* Mtl Refrig & Stor vot tr--*)..---- 2 2 
or 30 =6Apr $3 cum pref-..........*|-.---- 10% a 

















woreee Page-Hersey Tubes_.....*!__....| 1 
. 96}4 Mar 
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Friday Sales ' Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1937 Last |Week’s Range| for | Range Stnce Jan. 1 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price |Low High\ Shares Low High 
Price Bros & Co Ltd...100) 41 40% 41 2,006} 35 Apr} 48344 Apr | Big Missouri..--------- 1 50c] 47c 50c] 5,975} 380 July} 72c Feb 
64% % cum pref.....-. 100} 70 70 71 708} 64% Apr| 79 #$=Mar | Biltmore Hats_---.------ ae 12% 12% 60} 10 July} 16% Feb 
Power Corp of Canada— Bobjo Mines- -----..--- 1 15¢ 15¢e 16c}] 9,200 12c June} 29¢ Jan 
6% cum ist pref..... ae 99% 99% 115) 99 July} 107 Feb | Bralorne Mines..-.-.-.-..-- s 7.35] 7.25 7.35) 2,520] 6.40 May| 9.00 Feb 
Royalite Oli Co Ltd----.-- *| 4644) 46% 48% 415) 34% May! 65934 Mar | Brantford Cord pref. -...25)--..-- 25 25 50] 2454 May} 26% Mar 
ap Bridge Ltd A....-*|_..--- 17% 17% 10} 13 May; 22 is ene... cceeoece *| 27%) 26% 27%] 6,338} 10 Jan| 30% Mar 
ee ddeetsntseesss ao METRES 8 8 20 7% July| 16 Jan arew & Denies. ------< Rena al 7 7 88 7 Apr} 9% Mar 
elnias Can P pref..100| 105 105 105 18} 105 Jar/ 108 cf) YY as s| 23%] 23% 24 1,828] 21% Apr) 26% Mar 
United Amusement A ----.*}_.-_--- 22% 22% 20) 25 Jan} 26 Feb Brit Soi Power A..-..-.--- 4 eee 36 36 7| 34 July} 39 Jan 
Waikerville Brewery Ltd-* 2 2 2% 75| 1.75 June 3% Jan | British Dominion Oll---.-- ee 28c 28¢ 500 20c June} 1.10 Feb 
Walker-Good & Worts(H)*| 49 49 49 110} 42 Apr| 51% July | Brown Oil Corp...-..---- | 645 44 3,700} 44 A 65 June 
Walker-G & W $l cum pf.*| 19%} 19% 19% 280} 18% June Feb | Buffalo-Ankerite-. .-..---- i} 9.20} 9.10 9.20 707| 8.25 Apr| 12.50 Feb 
Building Prod-..--.-.----- , 60% 61% 270} 651 Jan| 74% Mar 
Mines— Bunker Hill... ...------ *|""i7el 14e 18¢] 36,500] le June} 23¢ Feb 
ARE PAMMGs divi cea. --]- 25 4c 4c 4c Aug] 10%c Jan | Burt (FN)-.- --------- 25) 41%] 41% 31% 265) 39% May| 44% Jan 
Aldermac Copper Corp. - . * 1.23 1.05 1.23] 17,775 75¢ Apr 1.90 Feb | Burlington Steel.....--.- esses 17K 17% 25) 14% June} 18 Mar 
Alexandria Gold......-- 1} 2%c] 1%c 2%e 800} 1%c July} 4%c Jan 
Arno Ming...........-°|....-« 374e 3260 1,600 3c June 9c Jan | Calgary & Edm.-.-..----- *| 2.65) 2.65 2.85] 7,675} 2.00 Apr) 655 Feb 
Beaufort Gold.........- ee 700 20¢e June 65¢e Feb | Calmont Oils----.------ 1 60c} 60c 70c] 4,750 40c Apr] 1.75 Mar 
Bidgood-Kirkland. - --.-- | eee 45 4c 4s 4c 1,000} 45%c Aug] 65¢ June | Canada Bread---------- + 6 6 6% 185} 6 Aug} 10% Jan 
Big Missouri Mines Corp-i 50c 2,706 4lc May 72c Feb | Canada Bread B pref...50/....--. 55 55 144 50 May] 59% Feb 
Bouscadillac Gold Mines. 1} 23¢ die 9 4,100 19¢ July} 1.15 Feb Cement.......-- *| 15%] 15% 15% 318] 14% June} 23 Apr 
Brownlee Mines (1936) -...1)_____- 4c 4c} 1,200 3c June 13c Jan | Canada Cement pref...100} 10644} 106% 107 18] 101 May}; 110 Mar 
Bulolo Gold Dredging Ltd 6}_____- 25 25 445) 23% June; 30 Feb | Canada Permanent ---..100}------ 152 156 31] 146 Jan} 160 July 
Can Steamship (new)..-..* 4 3% «4 634 2 July 7 Apr 
ary & Edmonton...-.. 2.70} 2.70 2.80 900} 2.10 May| 6.40 Feb Preferred new.......-- 13%] 11% 13%] 1,806 13) July} 18 Apr 
Calmont Oil Ltd---..---- Biiiudeos 73e 73¢ 700 73c Aug| 1.70 Mar | Can Wire & Cable A----- Waidied 68 69 31] 50 July} 75 Mar 
Can Malartic Gd M Ltd.” 1.10 1.17 1.20} 1,500 90c June} 2.28 Feb | Canada Wire & Cable B -*/--.---- 29 29 30] 19 June} 31 Apr 
Cartier-Malartic G M Ltd 1 14¢c 14c 16¢| 11,300 15e June’ 47%e Jan | Canadian Bakeries_-..._*'------ 4 4 5 4 Aug 6% May 
Central Cad. _.....-...-. 28c] 28c¢ 30¢ 300] 25¢ June; 65 Can Bank of Commerce i60 180 | 180 186 63} 180 Aug} 210 Jan 
fy eee ee 35ce 635¢e 100 26e Jan 70c Feb | Canadian Brewerles..-..- 3 3 3%| 1,175) 2% June} 3% Jan 
Consol Chibougamau. ---} 95e 88c 95c) 2,665 78c July} 2.70 Feb{|  Preferred.....-.-..-.--- ° 23%} 22 23% 905} 14% Jan! 21% July 
Dalhousie Oil Co. .......-}|..._-- 92c 95¢ 600 65¢ Apr} 8.60 Feb | Canadian Canners__----- * 8% 8% 9 105 74 Apri 9% May 
Dome Mines Ltd- ------- , 40 40 25} 39 #=jJune; 50% Jan lst pf_100} 19% 19% 19% 115} 18% May| 20% Jan 
pp ied Co...*| 7k&e| 7kKe 7c} 8,900} 6%ec Jan 15¢ Mar 2n PRE Hee 11% 11% 110} 10 Mar) 12% Jan 
aoe 1.00} 1.00 1.02} 2,100 7le June| 2.03 Jan | Canad Car & Foundry. *| 1534] 14% 15% 395) 14 Apr! 21% Feb 
iiderade Gold he. =, See 2.67 2.87) 1,305) 2.10 Apr) 8.60 Apr eee bikalbeweand 25 25% 30] 233 Apri 382 Jan 
Falconbridge Nickel M..*)_____- 8.00 8.00 30] 7.00 June} 12 Feb | C ae *| 43 43 43% 130} 38 May| 47 May 
Francoeur Gold M Ltd_..i 65c 65c 65c} 1,100 60c June! 1. Feb | Canadian Ind Alcohoi A. . * 6% 6% 6% 530 4% Apr 8% Jan 
Grabam-Bousquet Gold M1 10¢ 10c 10¢ 500 9c June} 60c Feb M “eere™ *} 1.15} 1.15 1.20) 4,950) 850 June} 2.30 Feb 
Canadian Oil.......---- . ey 14% 16 235) 11 #=June| 19 Jan 
kL, eee eee 1.90 1.85 2.05) 1,790) 1.35 Apr} 4.10 Feb Preferred........--- Bewesud 116 =6116 25] 115 Apr} 135 Jan 
Hudeon Bay Min & Smelt ° *| 32%] 31 32%} 2,310) 25% June} 41% Feb i C P R....-.....-.--.-- ies saad 11% 12%] 4,678] 11% July} 17% Mar 
nw Ol eee 35c = 35e 500 35c Aug 70c Jan | Canadian Wineries-..-.-.- , ee 2.75 3.00 555] 1.75 June} 4.00 Mar 
Labe uhore — , sswees 50 50% 50| 47 June} 59 Jan | Cariboo Gold........-.-- 1} 1.50] 1.50 1.50 400} 1.41 July} 1.75 Jan 
Lamaque Contact G M..*| 4%c| 4c 4%c/] 1,000 4c May| 27%c Jan | Castle Trethewey --.----.-1t/------ 99%e 1.05) 9,000 9le June 1.66 Jap 
Lebel Oro Mines. .....-- lS eae i. Rise 1,500 12¢ June 30c Jan | Central Patricia._.....-- 1} 2.65] 2.65 2.79} 2,220} 2.10 June} 5.25 Feb 
Macassa Mines........- | i Tae 300| 4.25 June} 8.50 Jan | Central Porcupine....... 1] 11%e lle 13c{ 7,900 9c June 43c Jap 
MclIntyre-Porcupine- -- _- 5) 34 “ a 215; 33% June} 42 Jan | Chromium Mining... ...- . 80c 78c 80c} 4,050 60c Apr) 1.47 Jan 
Mining Corp of Canada_..*| 3.50) 3.40 3.50 300; 2.90 June} 4.80 Feb | Commonwealth Pete ....* 33c¢ 33c 35c] 1,700 240 Jan 950 Feb 
SS ARN 2%e 2%e 500| 2%c Aug 10c Feb | Cockshutt Plow.......-- eet 13% 14 580} 13% Aug] 22% Mar 
Newbee Mines Ltd-_-_-_--- _, Ee 3kue 3c 800| 3%e Aug lle Feb | Coniagas Mines_._..---.- a 2.35 2.35 100} 2.10 June} 3.50 Jan 
O'Brien Gold Mines Ltd..1| 6.15} 6.05 6.25) 2,655| 6.60 June] 13% Jap | Coniaurum Mines. ..-..-- ®} 1.35] 1.25 1.40) 1,154] 1.00 May| 2.14 Jan 
Pandora Cad.........-.- 50c} 50c 52¢ 700} 40¢ June} 1.10 Mar | Cons Bakeries. .......-- 20 20 20% 70} 20 Apr; 23 Feb 
Pamour Porcupine M....*| 2.70) 2.50 2.70} 1,600} 2.15 June} 4.05 Jan | Cons Chibougamau-----.- 1 92c 90c 95ce] 5,700 76c July} 2.68 Feb 
Parkhill Gd M Ltd new.-i 17¢ 17¢ 18c| 2,375 15¢ June 42c Feb | Cons Smelters.--.......- 85 80% 2,249) 72 A 100% Mar 
Pato Gold. .........--..- 2.00; 2.00 2.25) 1,000 190 June} 3.80 Feb Seasumers Gas.......100} 201 200 201% 352] 19944 July} 211 Mar 
Pend-Oreille_...........- 4.50| 3.75 4.70) 11,550) 2.55 May| 6.50 Feb | Cosmos................*|------ 25 25 10 ay| 27% Jan 
Perron Gold Mines Ltd_.. 1.00 96c 1.00} 1,400 70c June} 2.51 Jan 
Pickle Crow Gd M tds 5.60} 5.60 5.60 300} 5.20 July}; 910 Feb | Darkwater Mines- éeeBebesea 50c 55c] 3, 3le June} 2.95 Jan 
Placer Development - -_-.-|._.--- 16% 17% 30} 15 June} 17 May | Dominion Tar & Chem Co. 12%] 12% 12% 263] 11% June} 18 Apr 
Dist Seagrams..........*}|------ 22% 22% 85] 20 Apr} 28% Mar 
Quebec Gold--..-....---- | ae 39c  39¢ 500 39c Aug 85c Feb | Dome Mines........-.-.-. ° 40%] 39% 40% 973] 388% May; 51 Jap 
peGsaewe S5s6se- fae 66c 66c 900} 650c June} 2.00 Feb | Dominion Bank_......100]------] 221 225 30] 214 July} 250 Jan 
Citivas eckasaces 8 \%e 8c 9c] 13,000} 7%e June} 22c Feb Coal pref.....25}--.---| 20% 21 15] 19 May| 24 Mar 
San Antonio Gold_....-_- | | Seepage 1.50 1.50} 2,000} 1.47 Apr| 2.38 Jan | Dominion Explorers.-..- 1} 5c] 5c 6c} 2,000 4c July 15e Jan 
Shawkey -.............- 1 56c 55e 56c] 2,800 38¢ June} 1.13 Feb | Dominion Scotish Inv__-_1 4 4 4 200 3% July 5 Apr 
Sherritt-Gordon... _.- 3.15] 2.70 3.20] 22,101} 1.80 Apr| 4.00 Feb]  Preferred____.________. 41 41 41 200} 38 June} 44 #Apr 
Siscoe Gold Mines Ltd ] 3.75| 3.70 3.75 345} 3820 June 6.65 Jan | Dom Steel Coa! B....-- 25) 22%] 22% 23%] 3,719] 12% Jan| 28% Mar 
Sladen Mal_..........- PE 95e 95c} 1,400) 76%e June} 2.50 Jan | Dom Stores. ........... s 9% ro) 9% 690: 8% July; 12% Mar 
Rouyn-...... *| 1.18] 1.17 1.25] 16,540] 90c¢ June} 2.90 Mar Siscoe..........- 1} 40c] 40c 43c} 9,250) 40¢ Jan} 1.22 Feb 
Sullivan Cons Mines Ltd | 1.25 1.24 1.30 ,700 1.00 June} 2.25 Jan | East Malartic.......... 1 1.00 96c 1.05) 13,425 65e June| 2.05 Jan 
Sylvanite Gold_-_-_-.-__--- 1 3.05} 3.05 3.05 100} 2.95 June} 4.70 Feb | Easy Washing.._...-.-- Tidenad 6% 6% 202 4 Jan 9% Jan 
Teck-Hughes Gold_____- BRE 5.00 5.20 570 4.60 June} 6.10 Feb | Eldorado Mines. ._....-- 1 2.87| 2.65 2.87] 4,220} 2.10 Apr} 3.65 Apr 
Thompson Cad_....._- } 53e¢ 53c 56c| 26,975 47e June| 2.15 Jan | English Electric B_...-_- *| 14 14 14 20} 10 June} 16% Jan 
Towagmac Exploration _-1}______ 1.05 1.15 1.200 1.00 May 1.95 Feb | Faiconbridge.......... * 8.10 7.75 8.25) 2,590] 7.05 June] 12.90 May 
Ventures Ltd (new) -.--_-_- er 8.05 8.05 175| 7.00 July} 7.95 July | Fanny Farmer. .-........ e| 24%] 24% 24%) 2,541 19 Apr] 25% July 
Wood Cad. ......-...-- 35¢ 35¢ 36c} 9,300 30c June| 73%c Apr | Federal Kirkland. ._.... 1 8c 9c] 7,200 7c June Jan 
Wright-Hargreaves ite Ate once | RED 6.50 6.50 450 5.95 June| 8.10 Jan | Ford A-...-.-.- *| 25 24 25%| -1,693] 21% June} 29% Jan 
Firestone Petroleum -..25c}------ 21 22 1,500 Aug July 
Foundation Pete. .......* 3le 3le 34c] 6,800] 20%e June} 1.25 Feb 
Francoeur -..........-.- ° 70¢c 70c 70c} 3,000 June} 1.58 Feb 
DUNCANSON, WHITE & CO Ste PO wd 2 i 
9 ° eral Stee] Wares... -.*|------ 13% 13% 
Gillies Lake Gold-......- 1 32c 28e 32c 
STOCK BROKERS Glenora——————- = 222. 1] de] 3340 440 
God" c 
Members Toronto Stock Exchange Golconda. prageety ae 11\e 7 11 eo 
Canadian Commodity Exchange, Inc. Goldale Mines. ......... «Nee 22¢ 23 4c 
New York Curb (Associate) eon co al ont ote ante 
e ining..... ooat c c c 
15 King Street West, Toronto. WA. 3401-8 Goodyear Tire. .........*}------ 92 92 
Preferred... .......50}|------ 53 53 
ocr pelea] a 
nec cce ee ee | 1 
Toronto Stock Exchange Grandoro Mines-______- i isined 7e 7%e 
July 31 to Aug. 6, both inclusive, compiled from official sales lists , Great Lakes Paper. ----- > a ep ser 34 
Friday Sales Gunnar Gold.......-._. | 75e 75e 
Last |Week's Range| for Range Since Jan, 11937 | Gypsum Lime & Alab....*| 12%] 11% 12% 
Sale of Prices Week Halcrow Swayze_......- 1} 3%e 3c 3%e 
Price |Low High| Shares Low High Har Carpets..... ae 5 5 5 
Hard Rock. ............ 1} 1.31] 1.27 1.35 
5% 5 6 2,720 July} 16% Apr | Harker................ —— 12%c 8 13¢ 
60 55 60% 725 ax Siar} 80 Apr | Highwood Sarcee......-. . aaa 194ec 19 Ke 
eee 14cJ14 4c] 3,800 lle May Jan | Hinde & Dauch.___.....*]...-.-]| 20% 21% 
Kdbbne yc 3%e ,000 8c June} 10}4c Jan } Hollinger Cons..........6| 11%} 11% 11% 
a 37c 37c| 2,010 29¢ Apr 9 Feb | Home Oil Co__..____..__] 187 185 200 
1.22 1.06 1.24] 45,355 73¢ June 1.89 Feb | Homestead Oil.......... Biscaace 43c 45c 
2.25} 2.00 2.25 " 2c May| 4%e Jan | Howey Gold..........-. 35c 33c 35¢ 
Bh ial 5.70 5.75 925} 6.00 June} 8.75 Feb | Huron & Erie........100]) 78 78 78 
40c 40c 42c] 12,170 35e June| 1.42 Feb 
Bas meal 36c 37¢ ,300 35c June| 1.15 Feb | Imperial Bank. .......100] 220 220 222 
Vi caeaw 8¢e 8e ,200]} 7%e July 15e Feb | Imperial Oll.........._.¢] 21 20% 21 
7¢ 6c 8c} 57,700 6c July 25c Feb | Imperial Tobacco. ....-.. 5} 14%] 14% 14% 
eres a 99% 99% 
AS: 58% 60 June; 60 Jan | International Nickel.....*| 6554] 64% 66 
35e 2 39c} 29,190} 16Ke June Apr | International Pete....... *| 35%] 35 35% 
* ee 222 222 221 Jan| 245 Feb | Internat Util B.........%] 1.90} 1.80 1.90 
7 75e 79c| 6,277 64c June 1.86 Jan | Jack Waite Mines....... 1 80c 72c 8lec 
336 336 336 9| 305 May! 340 Mar | Jacola Mines..........- 1 28¢ 27¢ 33¢ 
ag Si 255 255 10} 250 June} 273 Mar] J Cons.----......1} 1.09] 1.07 1.15 
Dd eases 10 10 100} 10 Aug} 15 June | J M Consolidated. -......1 20c 20c 21 %e 
33¢ 27c 35c| 64,709 25c¢ Jan 650 Feb | Kel ne we wane o *| 30 30 30 
21%} 21 21% 315) 17 Apr| 24% Apr] K ddison........... ij 2.30] 2.30 2.60 
1.15 1.12 1.16} 3,550 100 Apr 1.75 Feb! Kirk. Hud Bay.......... 1 1.65 1.65 1.70 
oe re 18% 18% 10} 15 Apr} 21% Jan} Kirkland Lake........_. 1.27 1.26 1.33 
ts acaneea 99 ss 35) 99 Aug] 106 July | Laguna Gold_..........1 45c 45ce 48c 
ubarnois........... *}|------ 7 512 6 Jan 9% Jad: Lake Shore -.- --1) 50%' 50% 50% 
Bel Tei Co of Canada. - .- - 169%} 168 16087 123] 154 Apr] 176 Feb | °N al 
Bidgood Kirkland - 1 4 %e ©6.46c-—:12,580 38c June 1.70 Jan No par value. 
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F. O°HEARN & CO Frida Sa 
” e los Week's Range} ~, Range Since Jan. 1 1937 
of Prices Wee 
41 KI STOCKS BONDS TORONTO Stocks (Concluded) Par| Price |Low High| Shares Low High 
1 NG ST. W. WaAverley 7881 mt... il sed Ge Sal Gaeel aes dal Se ee 
OFFICES . i yes. 1} 90 79 90 4,450 50c June 90c Aug 
Toronto Cobalt MEMBERS Union Gas--. *| 16%] 15% 16%] 4,019) 13 Apr} 19 Jan 
Montreal Noranda The Toronto Stock Exchange United Oils... * 24c 24c¢ 27c} 5,425 17c¢ Apr 70c Feb 
Ottawa Sudbury Winnipeg Grain Exchange United Stee) _. * 8% 8 8% 925 6 ay}; 11% Mar 
Hamilton Kirkland Lake Montreal Curb Market Ventures. .... *| 8.00} 7.75 8.20} 3,186} 6.00 June} 9.10 May 
Sarnia North Bay Canadian Commodity Exchange (Inc.) > an 1.51 LB). 3S a 1.00 Apri 2.25 Mar 
Owen Sound Bourlamaque Chicago Board of Trade Waite Amulet 3.75| 3.25 3.80) 20,375] 2.10 June} 4.65 Feb 
Timmins Walkers. _.... 48%; 48% 49 1,340 May| 52% July 
Preferred _. 19%} 19% 19% 318} 19 May; 20 Jan 
Western Canadian Flour. * 5% 5% «25% 20 5 June} 12% Jan 
Cl eee 100} 52 52 July; 90 Jan 
Toronto Stock Exchange Western Grocers. __-___- 70 Feb] 7034 July 
Westons......__ . 14 June}; 18% Jan 
Friday Sales ., ., ree 0| 98% Aug] 10644 Jan 
Last |Week’s Range| for Range Since Jan. 1 1937 Whitewater Mines ‘ 10c June 30c Mar 
Sale of Prices Week Wiltsey Coghlan______._ 5e 3%ec July 17c Feb 
Stocks (Continued) Par| Price |Low High\ Shares Low Ctgh Winatoes Elec A 3 June} 10 Jan 
Seale ako nw one oes * 4 3% July} 10 Jan 
Lamaque Contact --.-....- ees 4%e 5c} 4,900 40 May 28c Feb Predicted i ee 23 July| 40 Jan 
Lapa Cadillac..........- 1 64c 64c 68c]} 5,600 58e June}; 1.33 Jan | White Eagle..._.._..____ 1%c Aug 5e Jan 
Laura Secord - .. ~~~ RE 68% 72 63} 68 June} 77 Jan | Wood (Alex) pref ] ] 53 Jan} 75 July 
Lava Cap Gold... 1.19} 1.15 1.25] 13,100 68e June}; 1.30 July | Wood Cadillac.__._._____. 1 4,500 30c June 77ce Feb 
Lebel Oro..-.....- 2lc] 19%c 21 %e] 33,766 lle June 30c Jan | Wright Hargreaves *| 640 6.40 6.50 3,010' 5.85 June’ 8.10 Jan 
= | a ob bowwewe Pe naa — gu a Hy 4 
ttle Long Lac re ‘ 7 80 i une J ap 
Loblaw A... | 25.) 24% 25. | 1,100] | 28 Apr] 25. Feb Toronto Stock Exchange —Curb Section 
meenthtsteren=*- ae +53 ax on, 1.500 ty hae sane roe July 31 to Aug. 6, both inclusive, compiled from official sales lists 
Macassa Mines. - - . 5.35) 5.25 5.45) 4,745) 4.15 June} 8.60 Jan Friday Sales 
MacLeod Cockshutt -_- 1.65 May| 4.85 Jan Last |\Week's Range| for Range Since Jan. 1 1937 
Madsen Red Lake... 55e June}; 1.20 Mar Sale of Prices Week 
Manitoba & East__ - 16c Feb Stocks— Par| Price |\Low $High| Shares Low Htgh 
Malargo Mines. - . - 36c Mar 
Maple Leaf Milling. 11 Jan | Beath & Son A__________ _, Ree 5% «5% 10 4 July} 10 Jan 
Preferred 12% Jan | Brett Trethewey .......1| 7%c| 7c 7c] 4,000] 330 June| 2le Feb 
16% Mar | Bruck Silk__.___________ or 6 75 July}; 12 Jan 
74 + Mar] Canada Bud__....... —- , VE 8% 9 170} 8 July} 10% Apr 
14% Mar. Canada Malting.......-. ys PE Pee 37% 38 46| 34 Jar| 38% Feb 
101 Mar | Canada Vinegars. -...- pe Eee 17% 17% 190} 17 May; 21 Feb 
June | Canadian Bronze______-_- +) 4 47 47 47 Aug) 47 Aug 
42% Jad | Canadian Marconi.... 1) 2.15) 1.85 2.15 140} 1.50 Junel) 3% Jan 
2.03 Jan | Central Manitoba.......1]_._____ 5e 6c} 15,850 5c June 3le Mar 
57¢ Feb | Coast Copper. ......-..- 5] 4.75) 4.25 4.95 995} 3.00 June] 10.00 Feb 
63c Mar | Cobalt Contact______-_- 1] 1Mel 1%e 1%e} 3,000 lc June] 3%ec Jan 
39c Feb | Consolidated Paper. menos ag PE 16% 17% 717| 15% June} 19% May 
5.00 Feb | Consolidated Press___.-- | eee 26 8 5} 1234 Jan} 214 June 
3340 May | Dathouste Ol). _._...__- * 93¢e 93c 95c]} 2,640] 550 Apr} 3.60 Feb 
July | Dominion Bridge. ._....- *| 49 48% 49 175| 47% June} 58% Apr 
1.98 Apr | Dom Found & Steel.....*| 42%] 42 42% 135} 29 May) 42% Aug 
45 Mar] East Crest Oli.. -.....- * 13¢ 13e 15¢e] 7,400 100 Jan| 450 Feb 
88e Feb | Foothills Oll.........-. *| 1.06] 1.05 1.08} 1,100} 90c Apr] 3.55 M 
1.25 Feb | Fraser Co voting trust-_..*| 4414] 44144 4414 42 May| 48 July 
10¢c Feb | Hamilton Bridge_.....-- .y PRE 14 14 30] 12% Jan} 18% Apr 
National Grocers_ 11 Apr Preferred__._.______ 100} 80 78 «80 75| 63 Jan} 90%4 Apr 
Nati Sewerpipe A. 21 Jan | Honey Dew pref______--- *| 11 11 11 2 8 July} 15 Apr 
Naybob Gold... 1.05 Feb | Hudson Bay M & S.....- *| 3234) 31 32%4| 3,410} 25% June}; 41% Feb 
Newbec Mines... 12¢ Feb | Inter Metals A.........- _ 14 60} 1 May| 18% Jan 
New Golden 1.49 Jan ae 100}; 99%} 95 99% 130} 90% Jan| 108 Mar 
Ni a a“ Feb 
Noranda Mines Feb | Kirkland Townsite------ 1} 22c] 22c¢ 22¢ 500| 19c June} 55c Apr 
Norgold Mines_. 18%e Jan | Malrobic_..........---- 1%c] 1%c 1%c] 5,000] Me July] 4%c Feb 
Normetal ......... 2.23 July | Mandy_._.._ ___- e 35¢ 28¢ 4,550 22¢ Juiy 69ce Jan 
North Canada Min. 95c Apr | Montreal LH & P....._- . ee 33% 33% 19} 29 Apr| 37% Jan 
O'Brien Gold... .... ; . » . 13.25 Jan | National Steel Car -- - 4814] 47% 48% 90] 40 Apr) 657% Jan 
Okalta Olls............- ° ; : d 4.10 Feb | Night Hawk__......._-- aay 1%e 1%c| 2,500) 1%e July c Jan 
Olga Oil & Gas--_.-...-- ‘ 3e 12c Jan | Nordon Corp........-. 5| 2lc} 2le 24c] 59,950 15¢ Apr) 49¢ Feb 
Ontario Steel Products - - - 18 Jan | Oil Selections......._._- * 5% 54 «42=5%) 4,100 4 June} 12 Jan 
Pn dittnsmn enue 115 June] Osisko Lake Mines_____. 1 15¢ l5e 15¢ 500 10e July 30e Jan 
Orange Crush pref- - -..-- 4% 6% 10 Jan | Pawnee-Kirkland _-__-- ~~ 1] 2%e 2e 2%4c}] 3,000] 1%e July 6c Jan 
Oro Plata Mining -.-....-. ‘ . : 2.20 Mar | Pend Oreilie........-.-- 1} 4.45} 3.70 4.75) 24,270} 2.60 May} 6.65 Feb 
Pacaita Olis...........- : 43%c Feb | Porcupine Crown......-- Se: 3%e 3%e| 2,500) 3¥4e May lle Feb 
Page Hersey.-.. -..... 205] 98 118 Mar! Ritchie Gold_........--. ee. 4u%e 4e| 2, 4c July 160 Feb 
Pamour Porcupine -.-.-- 4 , a f 4.00 JaD | Robb Montbray.......-1/-__--- 3%e 3%c}| 4,500) 2%c July| 12%c Jan 
Pantepec Oil.......-..- 1 12 9% JaD | Robt Simpson pref-_-_-__- RE 113 113 10} 109 Apr} 122 Feb 
Parkhbill........-....-.-1'_...-- 40 Rogers Majestic........- et wae 6 50 2% June) 8% Jan 
Partanen-Malartic - - - - - - 4lc Apr | Shawinigan W & P....-- _ 29 29% 275| 25% Apr Feb 
Paulore Gold. .......-- 1]---.-- Jan | Stand Paving..........- , ee 5 5% 125} 4% July) 9% Mar 
1.38 Jan | Stop & Shop_....-..-.-- *| 1.00] 1.00 1.00 45| 1.00 May| 3.50 Jan 
Payore Gold. ..........- 35c July | Temiskaming Mines... .- 1] 43c} 36%{c 46c] 54,550) 20¢ Jan} 58¢ Mar 
Petron Gold.......-.--- ¢ 1.00 2.50 Jan | United Fuel pref...... 100} 48 48 51% 35| 46 June] 6244 Jan 
Photo Engravers _ ..--_-- 65 2644 Jan | Waterioo Mfg A_......-- Wie cael 2 2 50 1% Juve’ 5 Feb 
Pickle Crow........-..- 9.20 Feb 
Pioneer Gold..........- 6.85 Feb * No par value 
Powell Rouyn....-.....- Feb 
Power Corp-.-.-.....-.-- 33% Feb —_—o~~wowowoeoeeoerowrerrrrvrerereowoverervevervrvewveeeeyeweweY " 
—— Royalties __—___- Braces 25 29c July : 
eRe RR SR TT 2. ’ 2. é 4.50 Jan 
Pressed Meiais------>---4) > 34 0 se tt || CANADIAN SECURITIES 
Pros RL, ible See : : : b ‘= = Government - Municipal - Corporation 
Quebec Gold... ___. 40c 40c 85e Jan Private wire connection between New York, Montreal and Toronto 
Authier........... 6.85 Feb 
Red Crest Gold -.......2*|__.. 1.95 Feb l S iti GC ti 
ned take G'thares === #3211 Royal Securities Gorporation 
Reeves-McDonald --_-_.-_- 1.52 Apr 
ene GOON. . soca... 25 1.35 Jan 30 Chee Street + New York » HAnover 2-6363 
Roche Long Lac- -- --... 1 9c 48\%c Feb Bell System Tele. NY 1-208 
Royal Bank..........100]...--- 227 Mar | | , 
boy aly (~ obG wsb énGee 7 . sae 60 Mar 
nthony ............ 32c Jan . 
St Lawrence Corp_...... 100 15 Apr Industrial and Public Utility Bonds 
A preferred_.._.____- 50 } 34% July 
San Antonio. __......... : : ! : 2.40 Jan Bid | Ask i Bid Ast 
Shawkey Gold........_. 3,500] 40c June} 1.10 Fev | Abitibi P & Pap ctfs 58°53) 9834] 99 ||MacLaren-Que Pr 5}4s '61/ 101 /|101% 
Sheep Creek. .........50c}]__._.. 3,1 83c July | Alberta Pac Grain 68.1946] -.../ 83 ||Manitoba Power 5348-1951 9234] 94 
Sherritt Gordon... .....- . A ‘ k 3.95 Feb | Beauharnois Pr Corp 58'73} 64 641%4||Maple Leaf 
Simpsons B.............*]...__- 50 17. +Feb | Bell Tel Co. of Can 58.1955] 114 [114%|| 234s to "38—Bi48 to °49)  ....| 73 
Simpsons B pref.._..._100]_____-_ 50 110 Feb | Burns & Co 5s_.--.-.-- 1958} ....| 74 ||Massey-Harris Co 5s..1947) 97%</| 98 
Siscoe Goid__.......__._ } ‘ ‘ ; 6.65 Jan | Calgary Power Co 5s..1960| 96%4| 97 4||McColl Frontenac Oil 68°49} 104 |104% 
Sladen Malartic......... 2.49 Jan | Canada Bread 6s..... 1941] 108 |108%||Minn & Ont Paper 68.1945) 73 73% 
Slave Lake. -.......... 1 7,000 2.50 Feb | Canada North Pow 58.1953] 10334}103 44|| Montreal Island Pr 5348'57| 104 oe 
South End Petroleum-_25c 19¢ Aug | Canadian Inter Pap 6s °49| 101 34/10234||Montreal L H & P ( 
Stadacona--............ . ® . 4 2.85 Apr | Canadian Vickers Co 6s'47| 98 98%|) par value) 3s....-.- 1939] 50 51 
Standard Chemical_-_-___*]___-_-- 3 10 15% Jan | Cedar Rapids M & P 58°53] 113 [113%4|| 3}4s.----..- wooo == 1908) 99 44/1004 
Steel of Canada.._____.-_- * 96 Feb | Consol Pap Corp 5348 1961] f9114| 91%|| 3}4s--...-.......- 1973} 95 | 96 
. Steel of Canada pief._..28)___.__ 88 Mar 5}48 ex-stock -...-.-. 196}' f6e | 6e 3{||/Montreal Sas Se 99 4/100 % 
Stuart Oil pref....._.___ ,. eae 600) 17 Feb | Dom Gas & Elec 648-1 89 96 Ottawa Valley Pow 5. is 104 44}105 
Sudbury Basin. ......... * ‘ . ; 6.90 Feb Deanegeane Paper Co— Power Corp of Can 4}48°59| 99 /100 
Sullivan Cong....._____- k : : 900} 1. 3.25 Jan _: Sere: 86 | 8634]| 56..-....--- Deo 1 1957) 104 see 
| Sylvanite Gold.........- : ‘ ; . 4.80 Feb | East Kootenay “Pow 7s 1942] 100 -..||Provincial Pap Ltd 5}48 47 103 ot 
Tambiyns.............- 16% Jan | Eastern Daries 6s....1949) 73 oe we yay wd 4s 10054/101 
Tashota................ 6c 28%c Feb | Fraser Co 6s..-Jan 1 1950) 104 -.-|| 4348 ser B_....--.- 1966 10054 }101 
Teck Hughes. -.-....... i . i 3 F 6.00 Jan | Gatineau Power 5s...1956} 103 )103%| Shawinigan’ W & P 4348 '67| 10414/104% 
Texas Canadian....._._- : ; : : 235 Jan | Gt Lakes Pap Co Ist 5855) /9834| 99 ||Smith H Pa Mills 444s '51| 103 --- 
Tip Top Tailors._.....__ 4 % 144% July | Int Pr & Pap of Nfld 58 '68/ 102 34/103 }4|/United Grain Grow 5s. at ----| 85 
Tip Top Tailors pref-._ 100] --_- _- % 5 110 ~=Apr | Lake St John Pr & Pap Co United Securs Ltd os8 52) 794} 80% 
Toburn Gold_........_- 1 é " . 4.65 Jan ON ae 1961} 10144|102 ||Winnipeg Elec 6s.Oct 2°54) 9334) --- 
Toronto Elevators... _.._- 30 30 =: 30 130 46 Apr Gh, ccnnwnconsonsee 1961) 83 | 84 
Toronto General Trust-100}..°.-.| 99 99 es | 
‘oron: -100}....-- 99 110 Jan 
Towagmac Expi-....--. "17! Vor Tol 6, 3.00 Fen | °Novparvalue. / Fist price = Nominal. | 
SE —— ~ z —s 
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=—— = a ——— — {SS 
ities—Friday August 6 
. 
Quotations on Over-the-Counter Securities—Friday Augus 
New York City Bonds New York Bank Stocks 
Par, Bia | Ask 
Bid ; Ask Bta Ask Par| Bid Ask 
a3 Jan 11077....-.- 1084| 99%|lo43¢0 Mar 1 1964......- 1145<i116 Bank of Manhattan Oo ats! 36°] 72. ||Merchants Bank-----100| 100 |118~ 
a3\%s July 11975......-| 102 |103 ||a4%eApr 1 1966_....--. --1 15 
| aaiee ey 1 toek=°<-] ame, tor oka Ame, 18 tora —-] Nase NaN | Bensnnurat Nacional 2) $5115 li Nasional Siecy Baak-iSbe| 18 | Bo 
1 1954-.-----| 10634|107 ||a4%s June 11974-......| 116 |117_ | Chase--.-..----.---18.55) 484) 504/| National Safety Bank. 12 
ee ne 1 ten ome aac Fe eo] HSC | Ce ia] 88 "88" pope Saco =--g] ao | 18 
43s Jan 15 1976_-..--- 104% a4y%eJan 11977-....-. oe Benevento 
SBN Say od trescc-] aor Homa la ee Now TE aa] HEIR | BIRD Aaa ad Y= clots FNS lovarune Mae sua @'- a5] "| $0 
tae Noe 119682227722] 112 (113. |lad3g8 May 1 & Nov 1 1087| 11744|1183s | Flatbush National...._- 100| 30 | 40 ||Trade Bank......... 12%} 30 | 37 
a4s May 1 1959.------ 112 {113 ||a434sMar 1 1963_-..--- 118 %4|119% 
aie May ieee | Haan a gee | Hes o=] la PRESS 
4s Oct 1 1980.--..-- 1 a4%%e July 1 1967-.....- 
a4i¢s Sep. 1 1960.....-- 11434115 34]]a4 348 Dee 15 1971.-.---- 120 {12134 New York Trust Companies 
a4\%s Mar 1 1962....-.-- 11444|11534||a448 Dec 1 1979----.-- 122 {123% “3s a ere 
Banca Comm Italiana.100} 105 /|115 EE i céwcuenanees 100 er te 
BK of New York & Tr...100 451 459 ceasenty ARGO OVER AE: 100 ee 
Bronx cites eaenaeoery 13 14 Kings County cabotune 100 175 825 
New York State Bonds Eee CoS ganeeteeeeenanen 
Chemica) Bank & Trust.10| 6044] 62}4/|Manufacturers---..-..-.-.- +4 4 + 
Bid | Ask Bid | Ask | Clinton Trust--..--.----- 50] 80 | 90 Preferred..........-- 7 2 
Sa 1074... ....--.-.-.--- b2.55/less 1|) World War Bonus— Colonia) Trust.....---- 25| 16 | 18 ||New York....---....-- 35) 131 34 
WP Bhs 24s sesdnccnccces b2.60}less 1|} 4348 April 1940 to 1949_/ 02.10) -.- | Gontinental Bank & Tr.10| 16%| 18 |/Title Guarantee & Tr... ae 
Canal & Highway— Highway Improvement— Corn Exch Bk & Tr...-20| 6134] 6234||Underwriters -.. ....- 100] 94 104. 
5s Jan & Mar 1964 to '71| 02.85) -..|| 48 Mar & Sept 1958 to '67/ 12434) -.- | Empire.........------ 10| 30 | 31. ||United States__....... 100]1785 
Highway Imp 4 4s Sept '63} 13134} --.- Canal Imp 4s J&J '60 to '67 124 nae 
Sel aas Msaicrited | <cIBMCGs Saenct ssl HOT == . 
& High Imp 4s 1 129 ~__||Barge 6 pa 
sesh Chicago & San Francisco Banks 
Par| Bid , Ask Par, Bid , Ask 
American National Bank Harris Trust & Savings.100} 415 [445 
Port of New York Authority Bonds i caserhsakns 100] 260 |290 ||Northern Trust Co....100] 740 |780 
“a Bes 1-8 137 {141 SAN FRANCISCO 
= Bid) Ask | vist National... -100! 310 '315 llBankotAmericaNT&SA12!2i_ 5414! 5634 
First National. -.-.-..-..1 
Port of New York— Bayonne Bridge 4s sertes C 
Gen & ref 4s Mar 11975-| 107 |108 Sl sands vedh J&J 3) 103%|104% 
Gen & ref 2d ser 3%s '65}) 105 [106 Bolland Tunnel 4s ser E Insurance Companies 
Gen & ref 3d ser 34s '76| 10234|103%|| 1938-1941-......-- M&S| 01.00] 2.00 
Gen & ret 4th ser 38.1976] 9814] 9914|| 1942-1960__..-.--- M&S| 111% |112% Parl Bid’ | dak aw 
Entand Terasinal 4348 as 2 Aetna Cas & Surety....10/ 9434] 98 %4||Home Fire Seourity....10/ 334) 4% 
George Washington Bridge 1938-1941_......-. M&S} 61.50) 2.25 MR ee 10 46 %| 48% Homestead Fire.......- 10 17%| 19 
448 ser B 1040-53-M N) 11094/11154/| 1942 1960.---.---- M&S/ 108 /109%4 | Aetna Life------------ 10] 314) 33 4||Lmporters & Exporters “i alucl obi 
tae eee es 23 || Knickerbocker. ....- --.-5] 15%| 17% 
American Equitable. . - -. 5| 37%| 4034||Lincoln Fire. _----..-.-- 5} 4%| 4% 
° American Home..-...-- 10} 13 14% ee ny Say an Pty’ 
United States Insular Bonds aaa hataeeenss Te tox 12% Merch Fire Assur com...5| 50 | 53 
American Reserve....-.10] 26%| 28 ||Merch & Mfrs Fire New’k.5| 11344] 13% 
sy ma) Ty Government— Btd Ask Bid Ask American Surety. ...-.- 25| 50%| 52%||Merchants (Providence). 5 7 8 
4s 1946----.--.-.....- 100 {101 34||Honolulu 5s--..--------- b3.50| 3.00 | Automobile........---- 10} 30%] 3234||National Casualty... .- 10} 16%] 18% 
44s Oct 1959...--.--- 105 |106%||/U S Panama 3s June 1 1961] 113 {117 Nationa | Fire._......-- 10} 63%] 65% 
4}4s July 1952..-..---| 105 |10644||Govt of Puerto Rico— Baltimore Amer... ._.- 2% 7%| 8%||National Liberty......-- 2} 8%] 9% 
58 April 1955 -....-- 100 34| 102 43s July 1958......-.- 43.75} 3.50 | Bankers & Shippers_---- 25] 1014|104%|| National Union Fire-...20| 135 |140 
5s Feb 1952..-..---| 108 {110 5s July 1948-....-.-.- 111 {112% | Boston_.........___-. 100] 625 1635 ||New Amsterdam Cas....2| 12%| 13% 
54s Aug 1941. ---| 110 [113 ||US conversion 3s 1946-...-| 108 /111 Camden Fire.........-- 5| 1934| 21%4||New Brunswick Fire....10| 33%] 35% 
Hawall 434s Oct 1956_-_-- 1154%4!117%|! Conversion 3s 1947 ..--. 109 '111 Ce i0| 24 | 25%||New Hampsbire Fire..-10| 50 | 51% 
City of New York-.--...-. 10} 2434] 26 || New Jersey.----.-.--.---- 20; 46% & 
Connecticut Gen Life...10} 36 37%||New York Fire. -....-.-.-- 2} 20%] 22% 
Gouin Cen 3) 2236 #0 renee =) Sol 
@ Fire............2%); 4%} 5 ij) -Norta Hiver...-...--.- 
Federal Land Bank Bonds Employers Re-Insurance 10| 46 | 48 Northwestera National 25] 126 [130 H 
sn ake.............. to 8234] 86% 
we La Ba | Ask 2 Preferred Accident.....- 5} 18%] 20% 
38 1955 opt 1945... .- J&J\ 101%|1017%6||48 1957 opt 1937...-M&N} 10074|101%46 mee they 4 hepa aie ete Ane Washington io] 38°°| 36 
3 1956 opt 1946.____- J&J} 101%46|101%¢||48 1958 opt 1938. ---M&N] 102%4|1029% | Fire cane Skee eo O8) fa 78 oe ig 
38 1956 opt 1946... .M&N| 10131¢|1013¢||41%s 1957 opt Nov 1937---| 100 %|101%g Firemen's of Newark. | 11. | 1254|{Retnsurance Corp (1 ». 2 7% 8% 
3348 1955 opt 1945. -M&N| 102/103 |/434 1958 opt 1938. -M&N| 103%|104 | Feinhtin pire nn a ot | as aepeneee Chena, ...... o4it| 2354 
4s 1946 opt 1944______ J&J| 110 {110% mney Ah pte Fr 26%] 2734 
Gores Geen Cone 2 S| 103] 12 
rg ome.........10} 26 | 23 || S0OSSI#.-.......-..---.---- 3 
gprs eee arte) 2 2 puree eee tia a “lou) isk 
ens Falis Fire_........ ed 
board Surety... -.-..- 10} 29%} 30% 
Joint Stock Land Bank Bonds aed ieee ad i 8734 Soeur New Haven...10| 33 | 34 
d preferred.......--15] 88 | 9134||Springfield Fire & Mar..25) 116 34/11934 
Bid , Ask Bid | Ask Great American___...... 5| 24%] 26 ||Stuyvesant.-..........-. 5} 7% . 8% 
ey 100 {101 ||Lincoin Ss.........--...- 90 | 92 Great Amer Indemnity..-1} 8%| 9% oe Lite Aawurance..... 100 700 ee 
Atlantic 6s ...........-- 100 |102 ||Louisville 5s_........-.-. 100 /1¢2 Halifax Fire........... 10} 24%| 26%||Travelers............- 502 512 
Burlington 5s-.......---- £50 .--||Maryland-Virginia 5s ....- 100 |102 Hanover Fire.......... 10| 34 | 36 U's Prasliy & Guat Go.2 22% 23 % 
California 58......-....-- 106 1/102 ||Mississippi-Tennessee 5s--| 100 /|102 Hartford Fire.......... 10| 72%| 74% ||U S Fire..-..---.....-. 54 56 
Chicago 58....-..-.----- f5%| 6%||New York 58--.--..---.- 9934|100% | Hartford Steam Boiler..10] 62 | 64 ||U S Guarantee. .......- 56 50 
LO eae 100 |102 ||North Carolina 5s......-. 99 44|100%4 | Home..._..__...-.--- 5| 3434! 3614|| Westchester Fire- - --- 2.50 33 4 % 
ERORUNT TB... cnccccecces 95 97 ||Ohio-Pennsylvania 56-.-.. 99 34|100 4 
| Eesti aa: | fp |i ete cnet il 0. |: Deb 
0 ‘ort ayne S... c Uo! 0 
Firstot Montgomery 60°..| 05 |'07_ ||Pacitie Coast of Los Ang 6s| ---.|--.. | Surety Guaranteed Mortgage Bonds and Debentures 
First of New Orleans 5s_--| 99 |10034|| Pac Coast of Sait Lake 5s.-| 100 end 
Sas Sea of Raeaten te B45 100% aden med dw sGyigtihe Hod “i” pia | Ask 
First Trust of Chicago 44s 102 nsylvania 56.....-..-- 
Fletcher 34s. ..-.-..--- 100 34 | 10234 || Phoenix 6s. ......-.--.-- 105 |107 Allied Mtge Cos Inc— we hry Mtge Cr 
|| Fremont 6s............-- 78 | 83 ||Potomac 5s...-...------- 100 {101 All series 2-58... ... 1953] 82 xu ke A 36s Recamee® 1086 
Greenbrier 5s. -.......... 100 {102 ||St Louis Ss__........-..- gs | 30 Arundel Bond Corp 2-58 53} 78 ...|| Series B 2-58.....-.. 
Greensboro 6........... 100 {102 ||San Antonio 5s....------ ey Me" 444, eR Bee Bond Corp (all 
Illinois Midwest 58- - ----- 85 | 87 ||Southwest 5s_.......-..- 85 | 87 Associated Mtge Cos Inc— a ome os 
Illinois of Monticello 443 -| 100 | ...)|/Southern Minnesota 6s...-| f16 | 18 Debenture 5-0s....1968} 4556) 4836] | Meunes 18 Oe one o-os 
Iowa of Sioux City 44%s_.-| 97 {99 ||Tennessee Ss3_._.........- 100 /|101 Cont’l Inv Bd Corp 2-58 '53| 76 pa mac io 
Kentucky 6s............- 100 .--|| Union of Detrolt Ss Reena 98%| 99% | Conti Inv DebCorp368'53| 43 | 46 3-68. ..---- Keser 
vs _ahadgeumumenaaaays — vinieen & enigma bo i¢l Empire Properties Corp— Potomac Franklin Deb Co 
—a “ Be Bee Be cmaateeeengenny ana 
terstate , 
Mareen, none Co otal zo | ..|| hare Garp Boer toes 
MTT SY: “““llPotomac Realty Atlantic 
Joint Stock Land Bank Stocks oijddeetantanies ae tomac Realty Atlantic 
Par, Bid | A Pan Bid) Ask (Central Funding series) £32}4| 35}4||Realty Bond & Mortgag 
ae ia] | [enzo ac -n----10) if [is | NM SoaP Sos BRAG] as | a [uitted esac Gasialon 
Atiantle..... 2.20.20. 100} 40 | 45 ||North Carolina...---- 100} 47 | 50 at D 3-68. 
Dallas- .....--.--...- 100] 70 | 75 ||Pennsylvania......... 100} 25 | 29 
Bee Sings o--.- to ie | aS [eeeessaas a tS |e 
ae 1 Antonio........-- 
First Carolinas... .. 100] 12 | 16 ||Virginia....--- 2722222... 5} | 1% Laie sieve and Telegraph Stocks 
— woo eneeene--- = 1%| 3 ||Virginia-Carolina...... 100] 50 | 55 _ = son ak 
RSE A 
~ 4 : Am Dist Teleg (N J) com_* 112 114 ||New England Tel & Tel.100| 118 34/1204 
papreterred.. Ra Bias 100 120% 122 New York Mutual Tel.100] 24%] -.. 
p of Canada... 
Se ee ig ot ee ET 
ju e Seas 
Federal Intermediate Credit Bank Debentures | oan face Pa rele ioe] 8 | On lp epreferred Ane iol 19s 
Emp & Bay State Tel..100}] 62 .--||/Rochester Telepnone— 
1 Mn ! | a2 Gan Telep Aited Corp ~ i Soe ati Ok ae ss: 23% 
FIC 1s..-Aug 16 1937/) .45%|  ...||F IC 14%s_-.Dec 15 1937/D 60%] «-- $6 preferred. ......... * 96 | 98% Sou New Engl Telep-. .100 165 {170 
FIC1s-.-..Sept 15 1937|d 45% ---||F IC 1%s_..Jan 15 1938/0 65% .-- | Int Ocean Telegraph...100}] 92 97 ewe aedg JF gel = i nT 
FIC 1s... 15 1937|d .50%| _--||F 1C1%s..-Mar 15 1938|b.70%| .-- | Mtn States Tel & Te:-.100] 143 [145 ||Wisconsin Teiep 7% pt- 
F IC 1s...Nov 15 1937|b .55%| _..||F1C1s_..-Mar 15 1938|b.70%| .-- 

















For footnotes see page 926. 
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Quotations on Over-the-Counter Securities—Friday August 6—Continued 
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Guaranteed Railroad iidhatks! 
Joseph Walker 5 Sons 











Members New York Stock Exchange 
120 Broadway Deaiens in Tel. REctor 
NEW YORK STOCKS 2-6600 
———— 1855, ated 














(Guarantor in Parenthesis) 


Guaranteed Railroad Stocks 




















Dtvtdend 
Par\in Dollars| Btd Asked 
Alabama & Vicksburg (lllinois Central.........--- 100 6.00 94 99 
Albany & Susquehanna (Delaware & Hudson)--..--- 100} 10.50 164 170 
Allegheny & Western (Buff Roch & Pitts)........- 100 6.00 99 102 
Beech Creek (New York Central) .............-..-.- 50 2.00 38 42 
Boston & Albany (New York Central)............ 100 8.75 128 132 
Boston & Providence (New Haven).............. 100 8.50 135 140 
Canada Southern (New York Central)...........-. 100 2.85 53 57 
Carolina Clinchfield & Ohio (L & N-A C L) 4%-.-..100 4.00 94 97 
oo ES eae ee eee 1 500 95 98 
Cleve Cinn Chicago & St Louis pref (N Y Central). 100 5.00 99 102 
Cleveland & Pittsburgh (Pennsylvania)............ 50 3.50 86 88% 
I EE. ocncnntacdbbddbebbachoedwesen 50 2.00 49% 62% 
Delaware (Pennsylvania) _...............-..-....- 25 2.00 45 48 
Fort Wayne & Jackson pref (N Y Central).......-- 100 5.50 85 90 
Georgia RR & Banking (L & N-A C L)_.-----.-.-- 100} 10.00 190 195 
Lackawanna RR of N J (Del Lack & Western) ----- 100 4.00 64 67 
Michigan Central (New York Central)_........... 100} 50.00 900 1050 
Morris & Essex (Del Lack & Western) -............- 50 3.875 54 57 
New York Lackawanna & Western (D L & W)-_...100 5.00 84 88 
Northern Central (Pennsylvania) _..-.............50 4.00 99 102 
BeOTemeEe TEER OF OT FCS «sh ccacadsapeocucudnced 4.00 57 62 
Oswego & Syracuse (Del Lack & Western)...___... 60 4.50 64 68 
rs Bessemer & Lake Erie (U S Steel)......- 50 4 = 4 
pueden Fort Wayne & Chicago (Pennsylvania) -_100 7.00 165 170 
Senin alia ieiehdiat +: biblintn Mb Gach Wiccan eenentihes 100 7.00 175 180 
Rensselaer & Saratoga (Delaware & Hudson) _._-_- 100 6.82 92 97 
St Louls Bridge Ist pref (Terminal RR)_.......-. 100 6.00 140 eye 
SE... co ccuuds debe seucenecssne Hy +4 3.00 70 75 
Tuone RR St Louls (Terminal RR)------.-.-- 6.00 140 nintnds 
United New Jersey RR & Canal (Pennsylvania) -_.- 100 10.00 247 252 
Utica Chenango & Susquehanna (D L & W)-_-_-__--.--. 00 6.00 87 91 
Vailey (Delaware Lackawanna & Western) _--_._...100 5.00 95 100 
Vicksburg Shreveport & Pacific (Illinois Central)... 100 5.00 79 83 
PL L.. die dicn F356 hd cacttbsedbeeccas 100 5.00 84 89 
Warren RR of N J (Del Lack & Western)_._....._. 50 3.50 47 50 
West Jersey & Sea Shore (Pennsylvania) _.......... 50 3.00 61 64 








Quotations-Appraisals Upon Requ 





est 


EQUIPMENT TRUST CERTIFICATES 


Stroup & Company Inc. 
































Private Wires to New York Philadelphia, Pa. 
Railroad Equipment Bonds 
Bid Ast Btd Ask 
Atlantic Coast Line 4}4s_} 01.75) 1.10||/Missour! Pacific 444s..... 03.75] 3.00 
Baltimore & Ohio 4}4s..-.| 02.65) 2.10)] 5s8........-.-..----... 63.00} 2.00 
aids teincilieblh Sthtin sins ate 62.50} 2.00]) 534s...............---| 03.00} 2.00 
Boston & Maine 4}48-_--.--. .00} 2.40)|New Orl Tex & Mex 444s../ 03.80] 2.75 
a Pes ree 62.75; 2.00 “~ York Central 4}4s...} 02.80} 2.25 
3348 Dec 1 1936-1944.) 02.90) 2.25]} 5s_.....-.-...-.---..- b2.25] 1.50 
N Y Chic & St L 4}4s.---| 03.00} 2.25 
Canadian National 4}4s_.{ 02.90} 2.25}| 5s8..............---.-. 62.50} 2.00 
HN 68... 2. --.--------] 02.90} 2.25//N Y NH & Hartf 44s__--] 03.75) 2.75 
Canadian Pacific 444s_.../ 62.80) 2.25]| 58......-.....-.----.. 03.75} 2.75 
Cent RR New Jersey 4}44s_| 02.75) 1.75||Northern Pacific 444s_.-.| 01.75} 1.20 
| Chesapeake & Ohio 544s.-| 01.50} 1.00|/Pennsylvania RR 4}4s_...| 02.00} 1.25 
SN débacdacenk abs atie 1.50} 1.00 Ts seed Sale sack tibet il 61.50} 1.00 
TE Snidwoucananeesce 62.50} 1.75)| 4s series E due 
Wi cKbvsEeassesisese 01.75} 1.00 Jan & July 1937 49) 62.75] 2.00 
234s series G non call 
Chicago & Nor West 4}4s.| 04.00} 3.00 Dec 1 1937-50} 62.70} 2.00 
I «5 ata PeneteN ear ate 04.00] 3.00||Pere Marquette 434s___.- 62:85] 2.25 
Chic Milw & St Paul 4}4s_| 04.85] 4.50]/Reading Co 4}4s_.-....-- b2.75| 2.10 
Dtbinbholiins ceeeane 05.25) 4.75 ts At Rid 4 hain enennaaat . noe 
Chicago RI & Pac 444s__.| 86 88 |/St ce matey Fran 4s_._.. 98 100 
Sibi aah pea dish Som alabanis 86 88 Bhi césuddckimvacess “OD F368 
ee ee 99 102 
Denver & R G West 4}48_.| 03.75) 2.50//St Sag Southwestern 5s..| 03.50) 2.50 
eights Scaanccabee b3.90] 2.75 Eescaceadéokqukhonal GUE ae 
a eatieaialihe ated 63.90] 2.75||Southern Pacific 444s._..] 02.75} 2.00 
Erie RE Nh diteactonre aahion Ct dt: Midesshennsbasacenaod 62.50} 2.00 
aib he hesthinbse no ase 62.50} 1.50)/Southern Ry 4}4s_.....-. 62.80} 2.106 
GOOM. ccébadbtivtsncéad ka Be bik Sei a ees 62.75) 2.00 
EES SA ER, 62.25) 1.75 
Great Northern 4}4s__.-- 61.75} 1.20||Texas Pacific 4s......... 62.80) 2.25 
ities enwerdes oda 61.75} 1.20 Mi annccnnceveccnnns) GUT ae 
Hocking Valley 5s........ ORGS TOG Ce dindsicccccecislved 62.25) 1.50 
Union Pacific 444s....... 61.50} 1.00 
Illinois Central 4}4s-__.._. ge RR Re 61.50} 1.00 
PobeGedwathsssacect’s 62.25} 1.25]/Virginia Ry 4}4s........| 61.70} 1.00 
Internat Great Nor 4}4s__| 03.75) 2.25}] 68....-.-.-.- 22-2. ek 61.70} 1.00 
Long Island 4}4s_....... 62.75} 2.00 — Ry 4}4s..-...... 97 100 
Sts eho bb esene oe 62.50} 1.50 Piteteheagacannedpacsn | Tne 100 
Louisv & Nash 4}4s___.__ hh Bee ae |” ee 97 |100 
Peete pibdsvns deaed 61.75) =1.10]} 68.....--...-...-...-.}] 99 | 101 
Western Maryland 4}4s.-} 02.75) 2.25 
oo Centra: 5s_.......  - i © eS eR Ee pean! 62.65} 2.00 
BGG sie dice deduch 03.00} 2.25 we ae Pacific 58....... 03.75) 2.75 
Minn “st P & SS M 4s_...| 03.75} 3.00]) 534s...---.--. 22 le 03.75) 2.75 




















For footnotes see page 926. 
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41 Broad St., 


RAILROAD BONDS 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies 
on Request 


JOHN E. SLOANE & CO. 


Members New York Securtty Dealers Assoctation 
N. Y. — HAnover 2-2455 — Bell Syst. Teletype NY 1-624 


Monthly 
Bulletin 








Railroad Bonds 








Btd Asked 
Akron Canton & Youngstown 548_.._.....-.-.-...-.-. 1945 65 
ie } © ane © onthe dee qidiieh ath cqdibh bbb eae aebbeeeee 1945 64% 66 
Augusta Union Station Ist 4s... ......_-..---------- 8. 1953 97 99 
Birmingham Terminal Ist 4s__...............-...-.----. 957 98 100 
Boston & Albany lst 444s_........-....-.-----. April 1, 1943} 104% 105% 
Ge Oe SD Win bans avun s<iniedseéutdh oaks nedaien al 1950 63 67 
BEE GBs 6 bd > oo ankd dn dedadenéatbiitincssdciniddioal 1942 80 85 
eT EEO ks 6a can ba odie eiditdide sacs ubkdanna 1944 84 87 
CRUOTOIEED Gls os . . anddwnmsaccstiiad whi «chunibaade 1940-45 95% 97 
PUD Oe B00 ON DR cn cones 6c ceucccdboctibanediands 1961 98 100 
Chateaugay Ore & Iron Ist ref 4s._.............._..-..- 1942 88% 89% 
Choctaw & Memphis Ist 56......................-.-.-- 1949 50 58 
Cincinnati Indianapolis & Western Ist 58..............-- 1965 97% 98 
Cleveland Terminal & Valley Ist 4s_................._-. 1995 914% 92% 
Georgia Southern & Florida Ist 5s..................-.-- 1945 63 64% 
Goshen & Deckertown Ist 5}4s.....-....-...-.....-.-.-- 1978 94 98 
Ses DE B08 BP. ctcndrene nr cdncccdticctndhnwctabedl 1946 80 85 
Kansas Oklahoma & Gulf Ist 58_...............-...-..- 1978} 100 102 
Little Rock & Hot Springs Western Ist 4s___._.......... 1939} f16 20 
Long Island refunding mtge 48_........-...-..--.-.---- 1949} 102 103 % 
Seen EE We a. encoun ehéecesénenneeda 1965; 101 104 
Maryland & Pennsylvania Ist 48__.._..-.........-.-.-- 1951 65 70 
RC Ob YR a ee ee 1955 92 95 
Minneapolis St Lau! & Sault Ste Marie 2d 4s_.._____..--. 1949 40 50 
SGentgomery & Urte 166 O6. no dno cccccdbwcatecdecdée<teo 1956} n94 eae 
New York & Hoboken Ferry general 5s...............-- 1946 70 mat 
Piedmont & Northern Ry Ist mtge 3%s___..........-.-- 1966 94 95 
Peetend ER ist B66... nciimsssetdeaestingsieceobiniseeel 1951 66 68 
TO Ob... . caclkmeibinwesdinanesoetidiunnnenbeie 1945 90 92 
Rock Island Frisco Terminal 4448. ..........----.....-- 1957 86 90 
St Clair Madison & St Louis Ist 4s... ..............-..-- 1951; 95 etas 
Shreveport Bridge & Terminal Ist 5s............-...-.-.. 1955 91 ain 
SE YY ea ee 1955 67 69 
Southern Illinois & Missouri Bridge Ist 4s___........-..-- 1951 86 89 
Welede Terentast THE GGG. os ddncccccdicdeseduwsacduce 1957} n110 113 
Toronto Hamilton & Buffalo 4448s... ..-.--..----.------ 1966 95 99 
Washington County Ry Ist 3}4s..-...........--.------ 1954 62% 64% 

















JERSEY CENTRAL POWER & LIGHT 
544% PREFERRED 


Berdell Brothers 


TEL. DicBy 4-2800 


EST. 1908 


MEMBERS N.Y. STOCK EXCHANGE 


AND N.Y. CURB EXCHANGE 


ONE WALL ST., N. Y. 
1-1146 


TELETYPE N.Y. 




















Public Utility Stocks 
Par| Bid | Ask Par| Btd Ask 
Alabama Power $7 pref..*| 73 74 Mississippi Power $6 pref.._| 60 63% 
Arkansas Pr & Lt 7% pref*} 8344) 85 $7 preferred _.......-.-. 65 68% 
Associated Gas & lectric Mississippi P & L $6 pf...*| 72 73% 
Original preferred - - - -- 10 12 Miss Riv Pow 6% a 100 109 {111% 
$6.50 preferred - - - - - - - *| 2034] 22 |pMountain States Pr =n” 3 5 
$7 preferred _-.....-.-- *| 2144) 23 7% preferred _....-- 38 41 
Atlantic City El 6% pref.*] 11244) --- Nassau & Suff Ltg pref- 100 35 37 
Bangor Hydro-F17% pf 100| 130 | _--||Nebraska Pow 7% pref-100] 104%4|1063% 
Birmingham Elec $7 pref-*| 75 77 Newark Consol Gas__..100} 120 eine 
Buffalo Niagara Eastern— New Eng G& E 54% pf._*| 38%4| 39% 
$1.60 preferred. ----- 25) 23 + ty ‘4 E Pow —_ 6% = 100} 75 75% 
OPT & Lt $7 pref*} 91 ew Eng Pub Serv Co— 
“tn oe A mht an” pet 82 8334|| $7 prior tien pref_.-.-- 65 66% 
>a a + serv 67 pre 61 62% 
Maine Power— ew York Power t 
OPE et. 100} 91%| 93% $6 cum preferred_..-_.- 99% 1100% 
$6 preferred - - - ----- 100} 82 85 7% cum preferred. ..100| 10834/110%4 
Cent Pr & Lt 7% pref..100 7: 16 OM Nor Beates Pr $7 pref..100} 81 84 
1 Elec & Gas $6 pref. \% 
y emer Traction (N J).100 3% bank aa — $6 pref__.... : an 108 
5 pref. * referred _........-. 
Se eee ee Ohio Power 6% pref. ae eft, Lo 
tal Gas & El— Ohio Pub Serv 6% pf--1 
OTe anberted ae 100} 89%] 91% 7% preferred.._.--.- 100} 107 |108% 
Dallas Pr & Lt 7% pref 100} 111 N73 Okla G & E7% pref...100} 106 |108% 
Derb 1$7 pref..*| 54 
|< oth relly Lally --100} 185 .--||Pacific Pow & Lt 7% pt 100}; 70 72 
Federai Water Serv Corp— Penn Pow & Lt $7 pref_..*} 91 92 
$6 cum preferred. ---.-.-- 39%| 41 Philadelphia Co $5 pref..*} 704) 73% 
$6.50 cum preferred_...| 4014] 42 }4/|Pub Serv of Colo 7% pf 100) 107 {109 
$7 cum preferred. -.-.---- 42 44 
Gas & Elec of Bergen. -.100 = ée2 — + eon a asuil otis 
udso ..-100 5 eee preferred... -_-..-- ’ 
* i enaitedionns Republic _——- ae - ‘aie 5%4| 6% 
er— Rochester Gas ec— 
eo +| 106/108 || $6 preferred C ......100] 97%] 9854 
7% preferred - --..--- 100} 108 |109% Stour City G&E ‘$7 pf.100) 9534} 97 
Interstate Natural Gas...*| 27 29 ||Sou Calif Edison pref B.25| 27 27 
Interstate Power $7 pret..*| 1114] 1334|/South Jersey Gas & E!_100) 185 ri 
Jamaica Water Supply— Tenn Elec Pow 6% pref 100} 57%4| 59% 
7\%% preferred-----.- 50; 54 eas 7% preferred _.....- 100} 64 66 
Jer Cent P & L7% pf..100} 90 92 Texas Pow & Lt 7% pf.100| 10144|103% 
Kan Gas & El 7% pref.100} 109 |110%//Toledo Edison 7% vf A 100} 103% |105% 
Kings Co Ltg 7% pref..100} 60 63 United G & E (Conn) 7% pf} 84 86 
—_ Island Ltg 6% pf.100} 63 6414||Utah Pow & Lt $7 pref...*) 6334) 65 
7% preferred ---..--- 100] 7834| 80%||Utica Gas & E17% pf..100| 93%4| 95% 
Memphis Pr & Lt $7 pref.*| 6434| 67 Virginia Ry_.....-..-. 170 |175 
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Quotations on Over-the-Counter Securities—Friday August 6—Continued 





Public Utility Bonds 
































Bid Ask Bid | Ask 

Amer States P S 54%s_1948] 82 _..||}Cumberl’d Co P&L34%s'66| $7 98 

Amer Utility Service 6s 64) 7934] 81%4||/Dallas Pow & Lt 34s_1967| 103 4/103 34 

Amer Wat Wks & El 58°75) 98 99 || Federated Util 54s...1957| 79 80 

Associated Electric 58.1961} 56 57 Green Mountain Pow 58°48] 1034/1044 

Assoc Gas & Elec Corp— Houston Lt & Pow 3 4s '66} 102%<4|102%4 
Income deb 3%s-.-..1978| 34 35 Iowa Sou Util 54s_-.1950| 99 [100% 
Income deb 3%s..-.1978| 344] 35%4||Kan City Pub Serv 48.1957} 38 39% 
Income deb 4s8-_-.-.-- 1978} 37%] 38\||Kan Pow & Lt Ist 4s '65| 108 4/109 
Income deb 4 s--- oa 43 44 Keystone Telep 54s.-1955) 99 [100% 
Conv deb 4s_..-.-..- 19 68 70 
Conv deb 4 }4s-_--.-- 1973 69 71 Metrop Edison 4s ser G °65| 106 107 
Conv deb 5s_..-.--- 1973} 76 78 Missouri Pow & Lt 3%s°66) 994/100 
Conv deb 5 s----- 1973} 86 88 Mtn States Pow Ist 681938} 93 96 
8-year 8s with warr_1940] 96 98 Narragansett Elec 344s 66} 102%4|103% 
8s without warrants 1940] 46 98 Newport N & Ham 58.1944) 105%/106% 

Assoc Gas & Elec Co— N = State El & G Corp— 
Cons ref deb 4%s_.1958] 46 CO TE. Bu cacodendsasedes 1965} 96%] 97% 
Sink fund income 4s 1983} 41 44 N 7 Telep 344s B....1967] 101%|101% 
Sink fund inc 4}4s_.1983) 46 50 ||/Northern N Y Util 58.1955} 101%} __- 
Sink fund income 58 1983} 48 52 
Sink fund inc 5}4s..1983} 55 60 North’n States Pow 3 s'67|} 98%] 98% 
Sink fund inc 4-5s._1986| 43 44 ||Okis Gas & Elec 3%{s- i 99%}100% 
Sink fund inc 44-5 s'86| 48%! 50 Debenture 48....-.-. 1946} 102 4/103 
Sink fund ine 5-6s__1986] 4944} 51 ||/Old Dom Pr 5s May 15 31 67 68 
Sink fund tne 54-6 }4s'86] 58%] 59% 

Atlantic City Elec 3s '64) 9814) 98%/|| Parr Shoals Power 5s..1952| 95 3Gp 

Pennsylvania Elec 58.1962] 101 14/103 

Bellows Falls Hy El 5s 1958} 10244/104 ||Penn Telep Corp Ist 48 '65) 104%) __- 

Blackstone V G & E48 1965] 108%] ---||/Peoples L & F 5s_--.1941] 79 82 

Buffalo Niagara Electric— Public Serv of Colo 68.1961} 1051%4|106% 
3}48 serles C__.__.- 1967} 10534|106 |/Pub Util Cons 5¥4s-_..1948] 74 77 

Cent Ark Pub Serv 58.1948} 94 96 

Central G & E 54s-.-.1946|) 76 78 ||Sioux City Gas & El 48 1966] 9834) 9944 
Ist lien coll trust 68-1946] 78 80 |)/Sou Cities Util 5s A-..1958] 48 50 

Cent Maine Pr 4s ser G '60| 103 4/104 

Central Public Utility— Tel Bond & Share 5s..1958} 74%] 76% 
Income 5 \s with stk "52| _ f644| 74||/Unton Elec (Mo) 3%s8.1962]| 103%|104\% 

Cinn Gas & El 3 4s ..- 1967 10454 105 ||Utica Gas & El Co 58..1957| 119 a 

Colorado Power 5s...1953| 106%} _- 

Conn Lt & Power 34s 1956} 104 |104%||Westchester Ltg 3}48.1967| 102 14/1023 
3 }4s series F___-_-- 1966] 105 |10534|]Western Mass Co 348 1946] 103%}104 
3s series G.....-- 1966] 102 |10234||Western Pub Serv 534s 60} 83 86 

Wisconsin G & El 3 %s 1966} 101 [101% 

Conn River Pr 3%s A.1961| 10434|105%|| Wise Mich Pow 3%s-.1961| 102 {102% 

Consol E & G 6s A-..-1962} 56344} 5844||/Wisconsin Pub Serv— 
6s series B_.....-.- 1962} 55%} 58 Ist mtge 48.....-... 1961) 10444}105 

Real Estate Securities 
Reports—Markets 
Publle Utilities—Industrials—Rallroads 
AMOTT, BAKER & CO. 
. ; INCORPORATED © 
Arcia Bell 8 el. 
2360" 150 Broadway, N. Y. NY 1-588 














Real Estate Bonds and Title Co. Mortgage Certificates 





























Bid , Ask Bid | Ask 

Aiden ist 6s.._Jan 1 1941; f44%4| 49%||Metropolitan Corp ys 

Broadmoor (The) Ist 6s 41] 4544) 49% easing ee mdee aes 99 {101 

B'way Barclay Ist 2s__1956| f32 36 Metropol Playhouses — 

B'way & 41st Street— 8 ft deb 5s___-...-- 1945) 67 69 
Ist leasehold 61{s..1944| 3944] 42 ||Munson Bidg Ist 6%s_1939] f32%] 41% 

Broadway Motors Bldg— N Y Athletic Club— 
tuk nnsskadowen 1948} 64 65% Ist mtge 2s stmp & reg’55} 2844) 30 

Chanin Bldg inc 48___1945] 59%] 63% Ist & gen 6s___-_--- 1946] f29 31% 

Chesebrough Bldg lst 68 '48 58 60 4||N Y Eve Journal 68.1937} 994/101 

Court & Remsen St Off Big N Y Title & Mtge Co— 

Ist 6s_...-- Apr 28 1940} f39 41% 534s series BK_..-.....- 53 56 
Dorset (The) Ist 6s...1941} 31 34%4|| 534s series C-2___.....- 38 41 
East Ambassador Hotels— 54s series F-1_......-- 153 56 

Ist & ref 544s_----- 1947] f634| 8%|| 54sseries Q___-..--.-- f42%| 46 
Equit Off Bldg deb 58.1952} 77 80 19th & Walnut Sts (Phila) 

Deb 5s 1952 legended__-| 76 82 We Eiecsese July 7 1939} f22%) 25% 
50 Bway Bidg Ist 3sinc’46} 54 56 Oliver Cromwell (The)— 

500 Fifth Avenue— lst Ga...... Nov 15 1939} f8%4} 12% 
6 4s unstamped_...1949] 38 41 1 Park Avenue— 

62d & Madison Off Bidg— Ist 68. ..Nov 6 1935 Her 90%} --- 
eee Nov 1947] f51%4] -..|| 2nd mtge 6s__-.-_-- 74 ove 

Film Center Bidg Ist 6s '43} f49%4/ 53 103 E 57th St Ist 6s- met 50 55 

40 Wall St Corp 6s....1958| 6014] 6214||165 Bway Bldg Ist 544s '51| 5134] 534 

42 Bway Ist 6s___..-- 1939} 6834} 71 Prudence Co— 

1400 Broadway Bldg— 54s double stpd...1961| 63 —_ 
1st 34-6 Ksstamped1948} 39 42 Realty Assoc Sec Corp— 

Fox Theatre & Off Bldg— 5s income-_-_--...-.-- 1943] /54 56 
Ist 6}4s__--- Oct 11941] f11 | 13 ||Roxy Theatre— 

Fuller Bidg deb 6s....1944] 65 67% 1st fee & l’hold 648.1940) /53 55 
534s unstamped--.-_.1949] £3914] 43%4||Savoy Plaza Corp— 

Graybar Bldg 5s.---- 1946] 674] 69% pd ext Ist 5s- sone a 19h 

REE NS Sil - 1 

Harriman Bldg Ist 68.1951} 59 61 3s with stock...--.-. 1956} 35 38 

Hearst Brisbane Prop 68°42] 77 79% 

Hotel Lexington Ist 6s 1943) 54 56 4||Sherneth Corp— 

Hotel St George 4s__..1950} 494] 51% 3-5%s deb ine (ws) 1956] f27%} 285% 
Lefcourt Manhattan Bidg 60 Park Pl (Newark) 6s '37| 40 4844 
Ist 4-5s extended to 1948] 6614] 70 |/616 Madison Av Ist 634s'38| [34%] 37 
Lewis Morris Apt Bidg— 61 Bway Bldg 3% 58 1961] /49%]| 51% 

Ist 64s_-.-Apr 15 1937| f4714| 5014]|Syracuse Hotel (Syracuse) 

Lincoln Bidg inc 54s_1963| 68 70 Ist 6 4%s_.--Oct 23 1940) 73%) 764 

Loew's Theatre Rity Corp Textile Bldg— 
sci anusesoas 1947] 93%] 95 Ist 3-58 (w s)------ 1958} 48 | 49% 

London Terrace Apts 6s 40] £4914] 5234||Trinity Bldgs Corp— 

Ludwig Bauman— 1h BIR. te x duke 1939] 75%] 78 
Ist 6s (Bkiyn)_.--- 1942} 64%4| ---.||2 Park Ave Bidg 1sc481941} 6134] 65% 
Ist 6 4s (L I)------ 1936} 64%] ---||Walbridge Bidg (Buftalo)— 

Majestic Apts Ist 6s..1948| f29 | 31%4]| Ist 644s.---Oct 19 1938] /2434| 2834 

Metropolitan Chain Prop— Westinghouse Bldg— 

Ms Ktsscasebsonns 1948] 93 | 95 Ist fee & leasehold 4s 48} 67 | 70% 

Chain Store Stocks 
Par| Bid Ask Par] Bid , Ask 

Berland Shoe Stores-----_ s+ 3 14 |/Kress (S H) 6% pref-_-...-- 11%} 11% 
7% preferred......- 100} 96 {101 

B/G Foods Inc common... * 3%] 3%]|Miller ae —_ oh game 14 16 

Bickfords Inc. ......--.-- 12%} 13 64% preferred-.-.--- oO] 39 44 
$2.50 conv pref......- | 635 36% Murphy iG rite $5 pref.100] 107 {108 

Bohack (H C) common... .* 4%| 6 || Reeves (Daniel) pref...100} 100 o-- 
7% preferred.-.....- 100} 28 30 

Diamond Shoe pref..-.100} 104 44/107 4||United Cigar-Whelen Stores 

Fishman (M H) Colnc...*| 9 11 COMME. no cices omcniod 1346] 1516 

Kobacker Stores......-- *| 21 26 Corp $5 preferred .....- 40 43 
7% preferred.....-.- 100} 82 88 






































Specialists in — 





Tel. HAnover 2-0510 


INCORPORATED 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited! 


SWART, BRENT & Co. 








Water Bonds 






























































Btd Ask * i aceaiin ini Bia Ask 
Alabama Wat Serv 58.1957} 9834|100 onongahela ey Water 
Alton Water Co,5s..--1956] 105 eé< ss -— 1950} 101%] ~-- 
Ashtabula Wat Wks 5s *58] 102 peal ee a a bet mek he». H+ aan 
nty Wat 5s 58} 101 —_ uncie Water Works mes 
ee New soe weer 63.1950] 10144; --.. 
ham Water Wks— New Rochelle Water— 
eae eittnccatad 1957} 103 * 5s series B_....---.- 1951} 78 vn 
5s series B.....---- 1954] 100 4/102 SIGs oe cescuassecs 1951 83 85 
5 4s series A_..---- 1954 i — ~e — ogy oe 3s oo 95% 
---1957} 105 ---|| Newpor ater bia 
Butler Water Co 5s raten Cities Water sis “33 a 92 
Calif Water Service 4s 1961} 100%} --.|/Ohlo Valley Water 5s. ail 
Chester Wat Serv 434s '58] 10234] ~--||/Ohio Water Service 58.1958] 96 98% 
ar ne Wat Co (Wash)— Ore-Wash Wat Serv 581957} 8934} 92% 
| atddnnneneneind 1951] 102 .--||Penna State Water— 
Bisa ver ee 1951} 103 {104 mi ae ¢ - a ty 953%4| 96% 
f New Castle Water a or 
city or New otaaneked 101 ---|| Ist & ref a. signa alba toes eee 102% 
t het ane Chattanooga lst consol 4s......- asi 
ar enema } 100%} -.. lst consol 5s....-..-. 1948} 100 nt 
Ist 5s pts «eee 1957} 105 ead Prtet Hee &t.....<<- 1948] 103 |105% 
Clinton W Wks Co 58.1939] 100%] -~-.-.||Phila Suburb Wat 4s..1965)] 106 eae 
Community Water Service Pinellas Water Co 53s °59|} 96 99 
5 }4s series B...-.--- 1946} 71%] 733}4||Pittsburgh Sub Wat 5s '58/ 102 Sits 
6s series A_.....-.-.- 75%) 77 ||Plainfield Union Wat 5s °61| 104 Jue 
Connellsville Water 5s 1939] 100%4| ---||Richmond W W Co 5s.1957| 105 cate 
ery Water of Utica— Roanoke W W 5s-_---- 1950} 90 91 
aR, Ste PREG og. 958 5 97 %4||Roch & L Ont Wat 58.1938] 9934/1014 
ta mins Dncccoah 1958} 9734| ---||St Joseph Wat 4sser 19A’66| 10434) --- 
Scranton Gas & Water Co 
Davenport Water Co 5s '61| 105 eee oy * ee eae 1958} 102%) -.. 
E St L & Interurb Water— Scrapton-Spring Brook 
5s series A_....._-- 1942} 100%) --- Water Serv 5s_...1961| 9244) 95% 
6s series B......-.-.-. 1942} 101 ania Ist & ref 58 A._..-- 1967] 92%] --- 
5s series D_.....--- 103 .--||Shenango Val 4s ser B 1961} 98 {100 
Greenwich Water & Gas— South Bay Cons Wat 5s 50} 74 77 
58 a 952} 99 |100%4||South Pittsburgh Water— 
5s | 952} 98%) 99% lst mtge 5s.......-. 1955} 103 ee 
Hackensack Wat Co 5s °77| 104 |106 5s series A......-..- 10234) -.- 
5 }4s series B_...---. 106 aon 5s series B_._-.---- 105 we 
Huntington Water— Springfi. City Wat 4s A °56 98 eos 
SUITED Ba sccccnes 1954} 101 ---|| Terre Haute eS 101 adel 
abeeseativecesss 1954} 103 Pr 6s series A--.------1 103 44] 105 
Se 1962] 104%| ---||Texarkana Wat Ist 5s. 1958 102%} .-- 
Illinois Water Serv 5s A '52) 102%| ---||/Union Water Serv 534s '51| 101 |103 
Indianapolis Water— W Va Water Serv 4s..1961| 9934/1014 
lst mtge 3 Ks_-_-.--- 1966} 100%4|101%|| Western N Y Water Co— 

Indianapolis W W Securs— 5s series B_.....--- 1950}; 95 98 
i etieieamaae 958] 92 | 95 Ist mtge 58-------- 1951, 95 | 97 
Joplin W W Co 5s_...1957] 104%4| --- lst mtge 5}4s_--.--- 1950} 99 |101% 
Kokomo W W Co 5s..1958] 105 __.||Westmoreland Water 5s 52) 10134) --- 

Lexington Wat Co 54s °40} 99 -.--||Wichita Water— 
Long Island Wat 534s_1955| 104 {106 5s series B....-.-.-.-- 1956} 101 ane 
Middlesex Wat Co 54s *57| 104 pial 5s series C__...-.-- 1960} 104 oni 
Monmouth Consol W 58°56} 92%} 94% 6s series A_.....--- 1949} 104 aaa 
W'msport Water 5s...1952|] 102 /|104 
Sugar Stocks 
Par; Bid Ask Par, Btd 
Cuban Atlantic Sugar._.10) 16 18 Haytian Corp Amer-.-.--- 
Eastern Sugar pen pewtn 1 30° Sy Savannah Sug Refcom.-_.1| 34%] 3634 
Bo re pope 1} 40 41%|| West Indies Sugar Corp--1 7%| 8% 
Miscellaneous Bonds 
Bid Ask oun Bid Ask 
Associates Invest 3s..1946] 95 96 Home Owners’ Loan 
Bear Mountain-Hudson + BMG. cccre Aug 15 1987 100 |100332 
River Bridge 7s_..-1953] 103}4|1044 + papas > 15 1938} 101932 101352 
Federal Farm Mtge Corp— oe June 1 1939] 100132) 100'%32 
Bee nantces Sept 1 1939]100'632/100'%¢|| Reynolds Investing 58.1948] 90 92 
= Home Loan Banks Triborough Bridge— 
| ree April 1938] 1001432) 100'732 4s s f revenue 1977_A&O} 104%/|104% 
SPetdnaccdees July 1936|100%32 |100'232 4s serial revenue 1942-68] 02.40) 3.60 
* No par value. a Interchangeable. } Basis price. 4d Coupon. ¢ Ex-rights- 
f Flat price. n Nominal quotation. ws When issued. z Ex-dividend. y Now 


selling on New York Curb Exchange. 


z Ex-stock dividends. 


t Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold 





CURRENT NOTICES 





—H. ©. Wainwright & Co., members of the New York Stock Exchange, 
announce that John Watts and Walter P. McGowan have been admitted 
to general partnership in their firm. Mr. McGowan was formerly manager 
of the New York office since its establishment in February, 1936. During 
the last eight years, Mr. Watts has been associated with J. P. Morgan & Co. 

—Emanuel & Co. announce the removal of their branch office from the 
Waldorf-Astoria to the Ritz-Carlton Hotel, New York City. The office 
will continue to be under the management of William A. Bandler and Fred 


J. Eisler. 





—The New York Stock Exchange firm of Cahill & Bloch, 39 Broadway, 
New York City, has prepared for distribution a booklet on the 10 share 


unit stocks listed a at Post 30, in wh which they specialize. 








ee comprehensive analysis is of “York | Ice Machinery Corp. has been 


prepared by Distributors Group, Inc., 63 Wall St., 


is available to dealers upon request. 
—Bear, Stearns & Co., New York Stock Exchange members, - Wall St. St., 
New York, has prepared for distribution a booklet on the outlook for 


Department Store Stocks. 


New York City, which 


—Paul Sperling, a member of the New York Stock Exchange, Bernard 
C. Mergentime and Max Barysh have been admitted as general partners 
in the firm of Ernst & Co. 


LS ee 
——————— ——————————— 
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Quotations on Over-the-Counter Securities—Friday August 6— Continued 





Industrial Stocks and Bonds 


Industrial Stocks and Bonds—cContinued 






























































Tennessee Products Common 


H. S. EDWARDS & CO. 


Members { Pittsburgh Stock Exchange 
’ New York Curb Exchange (Associate) 
120 Broadway, New York 
REctor 2-7890 Teletype N. Y. 1-869 
Union Bank Building, Pittsburgh 


Tel. 




















Wickwire Spencer Steel Co. 


COMMON STOCK 
Boughi— Sold—Quoted 


QUAW & FOLEY 


Members New York Curb Exchange 
30 Broad St., N. Y. Hanover 2-9030 














CLiMAX MOLYBDENUM COMPANY 
C. E. UNTERBERG & CO. 


New York Security 9 99 Association 
Members { Commodity Exchange, 
,_ SRE Green 9-3565 


61 Broadway, New York Teletype N. Y. 1-1666 





Par| Bid | Ask Par| Bid | Ask Par, Bid | Ask Par, Bid ; Ask 
iicepnebieniian di *| 44 | 47 ||Foundation Co For shs...* 3%| 3% | Petroleum Heat & Power. - 5 6 ||Worcester Salt........100) 56 | 59 
eee 100} 62 | 65 American shares. ----- 4%| 5% | Publication Corpcom....*| 46 | 49 ||York Ice Machinery.....*| 2534] 2654 
American Hard Rubber— Gariock Packing com---.- : 6444] 6644 | Remington Arms com--.- , 4%| 5%|| 7% preferred_--.-.-..- 100} 100 44/103 % 
8% cum preferred...100] 101 |106 ||Gen Fire Extinguisher-..*| 25%4| 26 Rome Cable Corp com...5| 14%] 15%,|/Young (J 8) Cocom...100} 95 |103 
American Hardware....25| 34%] 35%||Golden Cycle Corp----- 10} 29 | 31 Ganvil Mie... . 55-45% 25} 45%] 46%|| 7% preferred...._-- 100] 126 ade 
Amer Maize Producta_...*} 17 | 20 ||Good Humor Corp-..---- 1} 7%} 9 Singer Manufacturing--100| 303  |306 
American Mfg 5% preft.100} 80 | 84 ||Graton& Knightcom-.-..*| 11 13 Singer Mfg Ltd.........- 5 6 Bonds— 
American Republics com.*j¢ 15%| 16%|| Preferred._.-.------ 00} 68 71 Skenandoa Rayor Corp..-| 17 18 %||American Tobacco 48.1951} 106 ode 
Amer Roll Mill44 % pf 100} 101%|102 ||Great Lakes SS Co com..*| 4834] 5034 | Standard Brands 444% pf*| 104 /|10414||/Am Wire Fabrics 7s..1942/ 96 |100 
Andian National Corp...*| 51 52 Great Northern Paper..25| 39 42 Standard Screw. .__.__ 100} 155 _._||Chicago Stock Yds 58.1961} 93 95 
Art Metal Construction.10| 26%| 28 ||Harrisburg Steel Corp...5| 135%] 15% | Stromberg-Carison Tel Mig z12%| 14% ||Commercial Credit 2348°42) 9934|100% 
Bankers Indus Service A _* 6 7%||Kildun Mining Corp----.1 1%| 2% | Sylvania Indus Corp_-_-..- 28 29 %4||Cont’l Roll & Steel Fdy— 
Beneficial Indus Loan pf.*| 5114] 5334||Lawyers Mortgage Co-.20 1%] 1% | Taylor Wharton Iron & Ist conv s f 6s..---- 1940} 99%4)101 
Bowman-Biltmore Hotels Lawrence Port] Cement 100} 31 33 Steel common_--___.... *| 24%! 25%||Cudahy Pack conv 4s-_ i 102% |102% 
Ist preferred._...... 100} 22%] 24%||Lord & Taylor com....100] 240 --- | Tennessee Products___.-- * 4%| 5%|| Ist 3%s_-.-..---.- 102 %4|103% 
Burdines Inc common....*}| 33%] 36% Ist 6% preferred....100] 110 .-- | Trico Products Corp. ..._ *| 40%] 4214||Deep Rock Oil 7s--.--.-. 1937 {87 89 
Chilton Co common..-.-10 5%| 7 2d 8% preferred. --.-- 100} 120 .. | Tubize Chatilloncum pf.10| 98 {102 Haytian Corp 8s-_.-.-- 1938} f23 26 
Climax Molybdenum....*| 5154] 53%||Macfadden Publica’n com 8%| 10% | United Artists Theat com * 4\%| 5%%||Kelsey Hayes Wheel Co— 
Columbia Baking com-.-_* 7%| 9 0 ep era 6414] 6734 | United Merch& Mtgcom*| 16 17%||_ Conv deb 6s__----- 1948) 85 93 
$1 cum preferred__-_--- *| 173%| 1934||Merck ~ Co Inc com..--- 38 39% | United Piece Dye Works_* 1%| 15¢||Kopper Co 4s ser A-..1951/ 102 |102% 
Columbia Broadcasting— 6% preferred. ------ 116 Sie a, ee 00} 10%] 1234]|/Martin (Glenn L)— 
Class A Retry eT _.--|  ---]/Moeck fa ms & Voehringer Warren Northam— 7 1939] 195 wee 
PLES ET LAE I al  acall SOREL Doabbuesee 105 $3 conv preferred_.....*| 45%| 48 ||Nat Radiator 5s......1946] f47 | 51 
Crowell Pabilahiag com..*| 42 45 Muskegon Piston es nds: 16%] 17% | Welch Grape Juice com._5| 22 25 N Y Shipbuilding 5s..1946; 85 90 
ardhiadeasatts 108%| —_--||National Casket......--*| 46 50 7% preferred.......100] 107 _..||Safeway Stores Inc 481947} t...-] -.. 
Dennison Mfg class A--.10 3u%i 4% PR. + tnescébaee * 111 — bet Va Pulp & Papcom_*} 34 36 Scovill Mfg 54s-_---- 1945] 106 {108 | 
Dentists’ Supply Coof N Y| 55 58 Nat Paper & Type com-..* 8%] 10 | _ Preferred........... 104 {107 ||Simmons Co deb 4s...1952} t....| -.- 
Devoe & Raynolds Bcom *| 56%] 60% 5% preferred......- 100} 30 32 West. Dairies Inc com vt c 1 2%| 3%||Standard Textile Products 
Dictaphone Corp. .....-- *| 67%| 71 New Britain Machine....*| 40%| 42% $3 cum preferred... - 30 33 Ist 644s assented. _1942) f22 23 
Proeferred............ 100] 11934] _-.||New Haven Clock— White Rock Min Seabees | Utd Cig-Whelan St Corp— 
Dixon (Jos) Crucible...100} 57%] 61% Preferred 64 %----.- 100} 87 91 $7 1st preferred. -_-- 100} 101 anit TAS. cis Aihacth os estan tables 1952} 73%] 75% 
Douglas Shoe preferred _ 100 33 35 }|Northwestern Yeast--- a 63 66 Wickwire Spencer Steel_.*/ 17%{| 18 ||/Wilson & Coconv 3%s 1947/ 101% |102% 
og, eae 79 82 |)Norwich Pharmacal- -.-.-- 37%} 40 Wilcox & Gibbs common 50 8 31 || Witherbee Sherman 6s 1944/ /48 52 
Du Pont (E 1) 44% pret.* 108 %}1085%||Ohio Leather pom 1734} 2244 | Willys Overland Motors..1; 534) 6% ba yh Iron— 
Federai Bake Shops- -.--.- 5%| 6%||Ohio Match Co_-_--.-.-- *| 10%] 11% 6% preferred......-.- cor Seer, Seen We 1962} 103 {104 
iS 30 1844] 20%||Pathe Film 7% pref_---- * ... | WJR The Goodwill Sta.. 5} 3014/ 32% 20 conv inc 5s-_..-.- 1962| 12044|125 
Follansbee Bros pref...100' 36%! 38 |iPetroleum Conversion. 1 %' 1% | Woodward Ironcom. ..10! 29%' 30% 











AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares 
33 Montana Dakota Utilities Co. (Del.) common, par $10___.......--...... 
2 Consolidated Gas Co. of New York (N. Y.) common, no par; 50 New Ro- 
chelle Trust Co. (N. Y.), par $20, and 6 The Chase National Bank of the 



























Pe FONT EE Ate. hy SE Dc cn nnnnoccdceamanoncasameanecenl $2,000 lot 

By Adrian H. Muller & Son, Jersey City, N. J.: 
Shares Stocks $ per Share 
128 Jersey Mortgage & Title Co. of Elizabeth, N. J.,...-.--.-------- $20 lot 
42 Normer Higgins Realty Co. of Crawford, N. J.....-..-.-.-.----- $4,200 lot 
50 Bankers Title Mortgage & Guarantee (Westfield, Ns Od aitds saussadbadee 25 
2,000 Whitman Sound Systems, Ltd., common_._..._----- 2-22 el $7 lot 
250 Whitman Sound Systems, Ltd., preferred ae ecu vecmncabh dawnt da cele $17 lot 

By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
ey Ge OO. a. cb na manasa Senacsbéscnenudcaiecdseneecn 10% 
7 Massachusetts Northeastera Transportation Co. v. t. C.................. 15 
35 warrants, Consolidated Investment Trust ___.......---------2--- 22 le 3% 
10 United Public Utilities common B, par $1_...----.-------2--- 22. eee 75e. 


Bonds— Per Cent 
$1,000 Mountain States Power Co. 6s, Jan. 1938, series B, $500 pieces_...93% & int. 


By Crockett & Co., Boston: 


Shares Stocks $ per Share 
15 United Merchants & Mfrs., Inc., par $1__..-...-----------2 eee 16% 
2 Berkshire Fine Spinning Assts., $5 PR cddcwbdcaed deddusbecesdsnee 59 

16 Saco Lowell Shops common, par PRP chschihWusdsasecnsqnensannben 9% 
iP ee SE On ns ta ekh eee nednannesshhebdbhaaerenmmemes acl 2% 


5 units Imco Participating Co., Ltd.; 10 Newton Steel Co. common, and 


20 Van Sweringen Corp. common, OE. Diadenishaennn0 conseidecmesaoudd $11 lot 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
100 Mono Service Co. §% preferred, par $100........-..----- 222 lk 90 
4 Mitten Bank & Trust Co., par $50__......---------- 22 - eee e 42% 
25 Franklin Fire Insurance Co., GF Pesce rdsbdderdidsatascabiocavecutie eee 324% 








CURRENT NOTICES 


—Charles T. Malburn is now associated with Neelands & Platte. 
—Martin Perls has become associated with Reich & Co. 











For tootnotes see page 926. 
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CURRENT NOTICES 


—Swart, Duntze & Co., Inc., affiliated with Swart, Brent & Co., have 
opened offices at 40 Exchange Place to conduct a general securities business, 
specializing in bank and insurance stocks. 

A majority of the personnel comprised the former bank and insurance 
stock department of G. M.-P. Murphy & Co., where it had operated as a 
unit since 1930. 

R. Emerson Swart, who heads Swart, Brent & Co., is chairman of the 
board, while William O. Duntze, formerly production manager of G. M.-P. 
Murphy & Co., is President. Associated with them are John Butler, in 
charge of bank stock trading, Edgar K. Sheppard, who heads the insurance 
stock department, Tracy R. Engle, production manager, and Henry W. 
Abbot, research and sales promotion. Mr. Duntze has also been elected a 
Vice-President of Swart, Brent & Co., Inc. 

The new firm will operate direct telephone wires to its branch offices in 
Boston, Philadelphia, Hartford and Providence, a wire to Los Angeles, 
and approximately 300 private wires to banks, Stock Exchange members 
and other financial institutions. 

The bank and insurance department of G. M.-P. Murphy & Co. ranked 
among the leaders in its field in point of volume. Under its new sponsors, 
primary trading markets in selected unlisted securities, as well as in bank 
and insurance stocks, will be maintained. | 

—Harris B. Fisher, Jr., has been admitted to general partnership in the 
firm of Dyer, Hudson & Co., members of the New York Stock Exchange. 
Following his graduation from Williams in 1925, Mr. Fisher was associated 
with the Chemical Bank & Trust Co. from 1925 to 1927, with the Bank of 
Manhattan Co. from 1927 to 1928, and with Seasongood & Haas as a 
general partner from 1928 to 1932. More recently he has been associated 
with C. D. Barney & Co. in their stock department, which position he 
leaves to join Dyer, Hudson & Co. 

—Randolph & Co. announce the admission to partnership of Jas. P. 
Cleaver, formerly of Jas. P. Cleaver & Co., Inc., and the change of the 
firm name to Randolph & Cleaver, with offices at 2 Rector St., New York 
City, to deal in unlisted securities. 

—Quaw & Foley announce that Alfred H. Boldtmann has become as- } 
sociated with them. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3317 to 3328, inclusive, and 3194, a re-filing) have been filed 
with the Securities and Exchange Commission under the 
Securities Act of 1933. The total involved is approximately 
$49,940,588. 


American Spring & Mfg. Corp. (2-3317, Form A2), Holly, Mich., 
has filed a registration statement covering 100,000 shares of common s 
($1 par), of which 95,000 shares are issued and outstanding. Of the shares 
conmanding. 45,000 shares are to be offered by present stockholders. In 
addition, the company plans to offer 5,000 shares of unissued stock. Prin- 
cipal underwriter to be named by amendment apparently will be Sills, 
Troxell & Minton. Offering price will be filed by amendment. The com- 
any will use its portion of the proceeds for additional inventory. E. A. 
artz is President. Filed July 29, 1937. 


Detrola Corp. (2-3318, Form A2) of Detroit, Mich., has filed a registra- 
tion statement covering 150,000 shares of common stock, $1 par, of which 
55,000 shares will be offered to stockholders at $5.50; 30,000 shares will be 
offered through underwriter at $7.25; 20,000 shares will be optioned to 
underwriter at $8 and 20,000 shares have been optioned to company’s 
President at $8. The remaining 25,000 shares will be offered by company’s 
President through underwriter at $7.25 per share. Proceeds will be used 
for payment of bank loans, machinery and equipment, plant expansion 
and working capital. Tobey & Co. will be underwriter. John Ross is 
President of the company. Filed July 29, 1937. 


*™™ General Acceptance Corp. (2-3319, Form A2) of Bethlehem, Pa., has 
filed a registration statemént covering 11,500 shares of common stock, 
$5 par, which was sold from Septem to December, 1936, as class A 
na common to class A and common stockholders. Recission offer being 
made to these holders under this registration. Proceeds were used for 
working capital. Warren W. York & Co., underwriters. F. Reed Wills is 
President of the company. Filed July 29, 1937. 


Pines Winterfront Co. (2-3320, Form A2) of Chicago, IIll., has filed a 
registration statement covering $400, 3% 8-year secured notes due 1945 
with warrants, and 110,000 shares of capital stock, $1 par. Of the notes 
being registered, $229,000 will be offered to stockholders and $171,000 will 
be offered in exchange for a like amount of 6% second mortgage notes 
due 1938. Of the stock being registered, 100, shares are reserved for 
exercise of warrants and 10,000 shares are reserved for employees under 
employees’ stock purchase plan. Proceeds will be used to repay indebted- 
ness and for working capital. No underwriter is named. Benjamin F. 
Stein is President of the company. Filed July 29, 1937. 


Wellman Bronze & Aluminum Co. (2-3321, Form A2) of Cleveland, 
Ohio, has filed a registration statement covering 50,000 shares 6f common 
stock, $5 par, of which 18,257 shares will be offered by the company through 
underwriters at $7.25 a share and 3,743 shares will be offered through under- 
writers by certain stockholders at $7.25 a share. The balance of 28,000 
shares is outstanding and will not be presently offered. Proceeds will be 
used for debt payment, plant additions, equipment and benny a Rp se 
Gassman & Co. were named as underwriters. F. S. Wellman is President 
of the company. Filed July 30, 1937. 


Glidden Co. (2-3322, Form A2) of Cleveland, Ohio, has filed a registra- 
tion statement covering 78,400 12-25 shares of common stock, no par, and 
subscription warrants calling for that amount. The stock will be offered to 
holders of outstanding common stock in ratio of one new share for each 12 4 
shares held. If all present common stockholders subscribed to thanew issue, 
they would be entitled to only 64,004 4-5 shares. The additiognal 14,- 
395 17-25 shares is being registered in case convertible preferred stockholders 
convert their preferred stock into common and also subscribe to the new 
issue. Subscription price of the new common, together with new conversion 
rates of the preferr will be filed by amendment. Pr be used to 
repay notes and acceptances. No underwriter is named. Adrain D. Joyce 
is President of the company. Filed July 31, 1937. 

Marsh Wall Products, Inc. (2-3323, Form Al) of Dover, Ohio, has filed 
a registration statement covering 325,000 shares of common s , $1 par, of 
which 67,855 shares will be sold to the public by the issuer at $3.50 per share, 
57,145 shares will be sold to the public by certain stockholders at the 
same price and the balance of 200,000 shares outstanding will not presently 
be offered. Proceeds to the company will be used for debt payment, plant 
additions and working capital. No underwriter is named. vin C. Marsh 
is President of the company. Filed Aug. 2, 1937. 

American Business Shares, Inc. (2-3324, Form Al) of Jersey City, 

N. J., has filed a registration statement covering 2,500,000 shares of capital 
stock, 50c. par, to be sold at market through Lord, Abbett & Co., Inc., 
underwriters. Proceeds will be used for investment. Leon Abbett is Presi- 
dent of the company. Filed Aug. 2, 1937. 
M&iGaylord Container Corp. (28325, Form A2) of St. Louis, Mo., has 
filed a registration statement seeking to issue 100,000 shares of $50 par 54 % 
cumulative convertible preferred stock and 810,000 shares of common stock, 
$5 par, of which 200,000 shares are reserved for the conversion of the pre- 
ferred, 60,000 shares are reserved for options to the President of the com- 
pany and others, 50,000 shares are unissued, and 500,000 shares are out- 
standing. The company also registered common scrip equivalent to 200,000 
shares. The offerings will consist of the preferred stock and 50,000 shares of 
the outstanding common stock, and the underwriting agreement provides 
that if the underwriters are unable to purchase the 30,000 shares from 
stockholders then the company will sell to them a number of shares of 
common stock equal to 50,000 shares less the number purchased from 
stockholders. Proceeds will be used for working capital. Hemphill, Noyes 
& Co. and Stifel, Nicolaus & Co., Inc., are the underwriters. Clifford W. 
Gaylord is President. Filed Aug. 3, 1937. 


(Philip A.) Singer & Bro., Inc. (2-3326, Form A-2), of Newark, N. J., 
has filed a registration statement covering 470,000 shares ($1 par) common 
stock, of which 175,000 shares are to be presently offered by the company 
at $3.50 per share through Manilow & Co., Inc., as underwriters. Of the 
remaining shares registered, 22,500 are under option to the underwriter 
at $2.50 per share and 22,500 shares at $3 per share, and 22,500 shares are 
under option to stockholders at $2.50 per share and 22,500 shares at $3 


per share. Proceeds will be used for redemption and retirement of preferred 
stock, for payment of mortgage and indebtedness and for working capital. 
Philip A. Singer, President. Filed Aug. 4, 1937. 


Munising Paper Co. (2-3327, Form A-2), Chicago, Il., has filed a r - 
tration statement coveri 65,868 shares ($5 par) common stock, which is 
outstanding and held by C. H. Worcester, President, and C. H. Worcester 
Co. No geplic offering of the shares is contemplated at present. Filed 
Aug. 4, 1937. 

Ohio Public Service Co. (2-3328, Form A-2) has filed a tration 
statement covering $28,900,000 Ist mtge. bonds, series of 1962, $1,600,000 
serial notes and 16,000 shares ($100 par) Ist pref. stock, 534% series. 

Further details on subsequent page.) Henry L. Hoherty, esident. 
iled Aug. 2, 1937. 

Lionel Corp. (2-3194, Form A-2), New York City, has re-filed its regis- 
tration statement, which it had withdrawn. The new statement covers 
180,000 shares ($10 par) common stock, of which 57,500 shares will be 
offered to the public through underwriters at $12 per share, 30,000 shares 
for uhe account of the company and 27,500 shares for the account of certain 
stockholders. The balance of the stock registered is outstanding and not 
presently to be offered. Granberry, Marache & Lord are named under- 
writers. The company’s part of the proceeds will be used to repay bank 


loans. 
[The re-filing differed from the original registration statement in the re- 
duction of the amount of stock to be offered from 50,000 to 30.000 shares.) 
Joshua L. Cohen, President. Filed Aug. 4, 1937. 


The SEC has announced that at the request of the appli- 
cants it has consented to the withdrawal of the following 
registration statements filed under the Securities Act of 1933: 


Commercial Discount Co., Los Angeles (2928), covering 80,000 shares 
$25 par) 5% cum, ye. stock and 191.241 shares ($3 par) common stock. 

led March 3, 1937. 

Fabrica Dominicana De Tejidos C. Por A. (2632), covering pre-- 
organization subscriptions for 5,000 shares of $105 par value 8% cum. 

nha’ Pe. ges and 10,000 shares of $5 par value common stock. Filed 

Ov. ® ° 

Florida Towing Corp. (1816), covering 50,000 shares (no par) class A 
common stock. led Dec. 17, 1935. 

Raytheon Manufacturing Co. (3106), covering 64,000 shares common 
stock. Filed March 16, 1937. 

Retail Stores Credit Coup. (3195 and 3196), covering 50,000 shares 
($10 par) 60-cent cumul. pt ef. stock and 20,000 shares ($7 par) common 
stock. Filed May 28, 1937. 

Rice Ranch Oil Co. (3163), covering warrants for common stock and 
500,000 shares of common stock to be reserved for the warrants. Filed 
May 17, 1937. 

Schmidt Brewing Co., Inc. (2-3109), covering 310.000 shares ($1 par) 
6% non-cumul. pref. stock. Filed March 28, 1937. 


The last previous list of registration statements was given 
in our issue of July 31, page 746. 


——— 
Abitibi Power & Paper Co., Ltd.— Majority Believed in 


Favor of Plan— 

There is on deposit with the bondholders’ protective committee at the 
present time approximately $16,000,000 of the $48,267,000 of 5% Ist 
mtge. bonds outstanding, J. P. Ripley, Chairman of that body, has stated. 
In addition, it is indicated, holders of substantial amounts of the bonds 
in England and the United States have recorded their intention to support 
the bondholders’ plan of reorganization. 


Criticism of Ripley Plan— 

General criticism of the Rupley oe for reorganization of the company 
has been made public by Wood, Gundy & Co., Ltd. The bankers list 
12 specific reasons against the Ripley plan and state that the plan advanced 
by the liquidator, R. 8. McPherson, gives more consideration to the present 
status of the company and the industry. 

Wood, Gundy & Co. state that if it were not for accumulated arrears 
the company would be able to work out of its present position. They also 
state that new money to be raised under the Ripley plan is at least $5,000,- 
000 in excess of actual requirements. Unnecessarily large concessions are 
being asked of present security holders of Abitibi, it is charged. 


Committee Formed to Oppose Reorganization Plan— 

A local Winnipeg (Canada) committee with Mark Long as Secretary is 
being formed to oppose the Ripley plan, according to press dispatches. 
It is indicated that counsel will be appointed to represent the innipeg 
group in case the plan is appealed to the courts. 

* Y~ . val > ° 7: 

Earnings Set at $2,098,051, Against $766,698 in First Half 
of Last Year— 

Compilation of statements and information, obtained by the bondholders’ 
representative committee during preperation of the reorganization plan, 
contains an announcement by G. T. Clarkson, receiver and manager, 
that earnings for the first half of 1937 amount to $2,098,051, before de- 
preciation and bond interest, but after interest on receiver's certificates, 
compared with $766,698 for the first six months of 1936. Earnings, month 
by month, follow: 





Month— 1936 1937 
SES «. «. ccnnncswiwecnekledaldea re teenss $39,943 $336 ,972 
POY So nas cduleacae sould sadecnudeneuceed 50,131 62,894 
pe PT ia he Ps Me CR CIES Ree 104,463 335,218 
5 ee NN IS he EE 166,316 362,653 
i AR ee 181,048 406,14 
fo OE I hi A SIT Lh OE SE 230,798 394,169 

Tetel cix month... ctlaductacwsiee secteuss $766,699 $2,098,051 


—V. 145, p. 746. 
Adams-Millis Corp. (& Subs.)—Larnings— 














6 Mos. End. June 30— 1937 1936 1935 1934 
= Gross profit... ..aceu $442 328 $314,109 $393,099 $503,051 
Sell., admin. & gen. exp-_ 108,503 99 ,942 95,537 100,123 

Operating profit. ____ $333 ,825 $214,167 $297 ,562 $402,928 
Other income--__._....-. 11,33% 41,314 49,478 48,911 

Total income... -_._.. $345,158 $255,481 $347 ,040 $451,839 
Interest, loss on securities 

I ea 1,202 18,786 2,846 6,265 
Estimated provision for 

Fed. & state inc. taxes 66,490 48,000 61,200 79,000 

Net profit_.......... $277 556 $188,695 $282,994 $366 ,573 
Dividends paid_______- z182,250 y168,733 y211,429 y175,204 

GURU: «cn wdadadven $95,306 $19,962 $71,565 $191,369 
Earns. per sh. on 156,000 ° 

sh.com. stock (no par) $1.61 $0.87 $1.43 gl 

x After depreciation. y Consists of dividends on Ist pref. stock of $61,- 
250 and dividends on common stock of $117,000 in 1936, $156,000 in 


1935 and $117,000 in 1934, less dividends on shares held in treasury of 
$9,516 in 1936, $5,821 in 1935, and $3,045 in 1934. z Consists of $26,250 
paid on pref. and $156,000 paid on common.—V. 144, p. 2813. 


Air Associates, Inc.—Zarnings— 


™ 9 Months Ended June 30— 1937 1936 
WES CAINS... .....- onan sen atc bee 4Nen Genk wean $1045 ,293 $701,871 
Net income before provision for Federal taxes and 

ae SEE RARE (SNe 75,570 46 ,203 


—V. 144. p. 3826. 
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Add ressograph-Multigraph Corp.—Earnings— 
Period End. June 30— 1937—6 Mos.—1936 1937—12 Mos.—1936 





Operating profit... __- $1,843,858 $1,187,253 $3,064,367 $2,219,594 

aintenance & amortiz. 171,597 159,945 368,478 309,906 
Depreciation. ________- 165,194 157 ,046 331,612 316,261 
Interest, discount, &c_. 56,651 65,880 134,981 131,808 
Prov. for contingencies. - GRR Soca 75,000 25,000 
Income taxes_________- 205,247 128,289 282,056 186,154 
Sub. pref. dividends- __- 2,583 17,963 12,899 38,398 

Sige ieee x$1,192,586 $658,130 x$1,859,341 $1,212,067 
Shares common stock-. - 753,599 “ 313 


€ 


746,313 753,599 746,31 
Earnings per share____- 1.58 $0.88 46 0. 
x Before provision for surtax on undistributed profits.—V. 145, p. 426. 


Administered Fund Second, Inc.—Larnings— 
Income fesouns for the 6 Months Ended June 30, 1937. 








Dgbens ant GGG. =. on dsseciuiiulevieckebéscuadeae $77,271 
SII. a: ssa Genes Seinen a debi ne 6 aici Moana eae ace einen 27 652 
Net income for the period, excluding net profit from sales of 
BIVERRONOE.. . occccuucie cue ee eee we eae $49 ,620 
Balance Sheet June 30, 1937 
Assets— Thabilities— 
DI, i Gee $5,239,963 | Div. payable July 20,1937... $31,972 
Ce ee  ninchbaciiae nc 250,236 | Unclaimed dividends. ____--- 120 
Amount due on subscrip. to Prov. tor State & Fed. taxes... 6,507 
Eo cuanannunia 49,644 | Capital stock (par $1) .....--- 319,718 
Receivable for securs. sold, &c 44,008 | Capital surplus_.......----- 4,931,443 
Cash dividends receivable_-.-_-_ 12,533| Net unrealized appreciation 
over cost of investments_... 298,497 
Earned surplus_.........-..-- 8,126 
Wendbtikedcecanssuceane SE.006 BEST ¢ TOM vcnictincdscicvecdnes $5,596 ,383 
V. 145, p. 98. 
Air-Way Electric Appliance Corp.—Zarnings— 
; 12 Weeks Ended——- ———24 Weeks Ended——— 
Period— June 19, '37 June 15, '36 June 19,’°37 June 15, '36 
Net loss after taxes, de- 
$134,600 $4,019 $125,366 $28,119 


yo. hae 
—V. 144, p. 3318. ; 


Alabama Mills, Inc.—T7o Pay Two 60-Cent Dividends— 
The directors on July 29 declared two dividends of 60 cents per share 


each on the common stock, one payable Aug. 16 to holders of record July 29 


and the other on Nov. 1 to holders of record Oct. 15.—V. 137, p. 4190. 


Alabama Water Service Co. (& Subs.)—Earnings— 











12 Mos. End. June 30 1937 1936 1935 1934 
Operating revenues_._. $1,041,339 $1,038,749 $791,880 $747,505 
Operating expenses... - 352,566 331.138 277 ,406 252,901 
Gen. exps. charged to 

construction. -_......- Cr24,194 Cr12,139 0 ae oe 
Rent for leased property 897 10,516 9,617 9,251 
Maintenance... _...._. 64,431 44,734 31,119 ’ 
Prov. for uncollectible 
PRs cccacccsece 7,157 8,545 9,845 15,106 
General taxes__........ 108,493 108,857 75,810 69,387 

Net earnings--.--.... $531,988 $547,096 $392,766 $370,280 
Other income......_.- 4,216 4,852 4,067 4,426 

Gross corp. income... $536,204 $551,948 $396,833 74,706 
Amort. of debt disct. mre npn ; = 

and expense--_-......- ’ ’ 960 960 
Prov. for Fed. inc. tax__ 16,890 31,109 9,761 6,911 

oe a tar 113,914 111,992 81 

P ae Oe A A 144 , 

M acs. westie <l ‘Sebaen °).. cee 73-303 

Net inc. bef. pref. stk. 

divs. & int. on notes 
& 5% debs. subor- 
dinated thereto.._.. $155,152 $160,290 $88,353 $73,219 


Notes—Interest on $372,000 5% debs., owned by Federal Water Servi 
Corp., is subordinated to the payment of pref. eividende. 


Consolidated Balance Sheet June 30 








Assets— 1937 1936 Liabdtlities— 1937 1936 
Plant, prop. eqpt., Funded debt -.-_. $4,904,500 $4,900,000 

Pid tdhabhades $9,068,180 $8,530,529|Conv. debentures. 864,353 872,000 
Mise. inv. & spec’! Def. liab. & unadj 

de __ ORE: 138,752 491,260; credits ___.____ 208,199 202,757 
Cs ee cad bs sect 129,680 216,329 | Notes & accts. 37,185 40,511 
Working funds. -_. 4,784 4,340 | Accrued liabilities. 101,405 138,406 
wen, oe. ON. see 1,450,491 1,280,387 

warrants receiv. 131,764 138,292 | y $6 cum. pref. stk 79,300 79,100 
Materials & suppl. 83,290 54,780|z Common stock... 600,000 ,000 
Accr’d unbilled rev 16,473 15,890 | Capital surplus... 537,130 464,906 
x Deferred charges Earned surplus... 299,494 359,918 

& prepaid accts. 109,135 86,563 

We acwedkiae $9,682,058 $9,537,985| Total_..__.____ $9,682,058 $9,537 985 





x Including unamortized debt discount and expense and commission on 
capital stock. y Sapesseneed by 6,793 shares (no par) in 1937 and 6,791 
shares (no par) in 1936. z Represented by 6,000 shares (no par). 

Note—Provision for Federal income tax includes the company’s estima 
of the normal tax and tax on undistributed earnings.—V. 144, p. 2983. 


Alamogordo & Sacramento Mountain Ry.— M erger— 
See El] Paso & Southwestern RR. 


Alleghany Corp.— Defects in Plan Cited—Theodore Prince 
Doubts Holders of Bonds Would Help Position— 


Whether holders of the Corporation's bonds of 1950 would improve their 
Position by accepting a ‘‘junior security,’’ as proposed in the plan for its 
absorption in the Chesapeake Corp., is questioned by Theodore Prince. 
He concludes that, while the present owners of Alleghany are trying to do 
the “square thing’’ for every one who suffered from the ‘‘well-motivated 
errors of the progenitors of the Van Sweringen railroad empire,”’ the reform 
cannot be accomplished by the proposed plan. 

“The 1,278,000 shares of Chesapeake Corp. stock held by the Alleghany 
Corp. are about equal to the 1,900,000 shares of Chesapeake & Ohio Ry. 
stock outstanding," said Mr. Prince. ‘At a market price of $55 a share for 
©. & O. stock, Alleghany is worth about $106,000,000. The problem, 
therefore, is to merge the Alleghany, worth $106,000,000 and with a debt 
of $78,000,000, with the Chesapeake Corp., worth about $44,000,000 and 
wages aay —e. © Altes ait 

‘Most of the assets o eghany are used as collateral to secure issues 
of 5% bonds due in 1944 and in 1949, aggregating some $53,000,000. 
About $25,000,000 additional debt is represe nted by 5% bonds due in 1950. 
The bonds have a provision that unless the collateral securing them has an 
appraised value of 150% of their par value, no dividends can be paid. 

What Plan Offers 

“The plan offers to exchange for every $1,000 bond of 1950 eight shares 
of new 5% preferred stock of $100 Pt and $200 in cash. O rte a pre- 
vious recapitalization, the holder of these bonds must receive interest from 
April 1, 1939, and principal when due. Unless holders of 85% of the bonds 
of 1950 approve the new adjustment, the plan will not be consummated. 

The equity in $106,000,000 of assets, after $53,000,000 bonds of 1944 
and 1939 are paid, seems amply to protect $25,000,000 of debt. The 
equity remaining after this $25,000, of debt, in fact, is all that will be 

r ed over to the new company from the Alleghany Corp. 

‘How could the bondholder improve his position by accepting a junior 
security which will have less for its protection than he now has?” asked 
yb Eymoe. P a give up is “ ht as ee for ay 3 $200 cash which 

Paid out o' e€ amount due him wou turning over his senior ition 
to the stockholders for no adequate compensation. = 
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“In fact, the present $2.50 cumulative prior preferred convertible stock 
of Alleghany, entitled to $50 a share in liquidation, although junior to these 
5s of 1950, actually receives under the proposed plan 100% in the same 
new preferred stock and $150 cash. It does not seem, therefore, that the 
bondholder will accept the plan offered and this presents the first defect 
of the proposed plan. 

C. & O. Base of Pyramid 

‘The Chesapeake & Ohio Ry. is the base of the pyramid by reason of its 
holdings of other railroad stocks, its financial resources, its earnings and 
its dividend payments. In 1936 it paid the equivalent of what would 
amount to an income of over $8 a share on Chesapeake Corp. stock. 

‘The importance of the approximately 800,000 shares of the C. & O. 
held by the Chesapeake Corp., represented by some 522,000 shares of its 
stock held by the public, is thus obvious. 

‘This stock of the Chesapeake Corp. is offered under the proposed plan, 
the same preferred stock offered to the bonds of 1950, share for share. In 
the alternative, each holder may accept 1% shares of the railroad. The 
holder of Chesapeake Corp. stock who accepts the new preferred stock 
mixes his unpledged equity (based upon the ing of 800,000 shares of 
the C. & O.) with that owing in from the Alleghany Corp., which is pledged 
as collateral to not less than $53,000,000 of debt, if the holders of all the 
bonds of 1950 should approve the plan, which is nyny & 

“Accordingly, a holder of Chesapeake Corp. stock is likely to refuse the 
new preferred stock and, instead, accept the 14% shares of the railroad. 
The Chesapeake Corp. thus, outside of some miscellaneous assets, would 
bring nothing to the new company, which would have to rely only on the 
uities of the Alleghany Corp. after debts of from $53 ,000,000 to $78,000,- 
have been oala or otherwise of. These equities of Alleghany 
depend on the market price of the railroad cunpany's st and the amount 
of the bonds of 1950 that would remain outstanding. Conceivably, such 
equity could be wiped out entirely. This comprises the second defect of 


the proposed plan. 
Control Would Be Cut 


“If the plan is adopted and then all conversions of svock permissible 
follow, there would be ,000,000 shares of common stock of the new 
company outstanding. In this dilution, the control of the owners would 
be cut down from over 40% of the common stock to about 10%. Even 
without any conversions, the common stock under the pro lan will 
earn only cents a share if the railroad omer pays $5 dividends per 
annum; it will earn only 50 cents a share if the holders of Chesapeake' Corp. 
stock refuse the new preferred stock. 

“If the holders of the Ch ke Corp. accept the new preferred and full 
conversions take pence. the 20,000,000 shares of common s will earn 
27 cents a share, if the railroad com y pays $3 a share; if $3.75 were an- 
nually paid, 37 cents a share would be earned; if $5 per annum about 54 
cents a share; if $5.70 (the peak paid), 65 cents a share. 


“This hardly gives a value to the common stock sufficient to induce 
conversions. y giving the privilege to every one, it becomes a privilege 
to no one. 


“The last and final objection to the proposed plan is that the new com- 
pany is not likely to be much different from the Alleghany C . as now 
constituted. No new assets are likely to be added in any substantial 
amounts and no securities substantially have been eliminated; accordingly, 
the same objections to holding com es would apply. 

“In conclusion, it would seem that the authors of the plan leaned over 
backwards to do the ‘square thing’ for every one who suffered through the 
well-motivated errors of the tors of the Van Sw railroad 


empire. This cannot be done in a day and will not be accomplished by the 
proposed plan.”’ : 

Applications to List Securities Withdrawn— 

The Alleghany Corp. and its controlled Chesapeake C . withdrew 


July 27 application for the listing of two classes of securities on the New York 
Stock Exchange which had been made in furtherance of a plan to eliminate 
the Alleghany Corp. from the railway holding structure established by the 
late Van Sweringen brothers. 

The corporations had proposed to list certificates of deposit for $24,- 
387,000 of 5% bonds of the Alleghany Corp. and 521,745 stan ped common 
shares of the Chesapeake Corp. The dacision not to seek listing for these 
securities followed comment by Senator Wheeler, Chairman of the Senate 
Railroad — Committee, concerning the use of holding companies in 
railroad control. 

In explaining the decision to withdraw the applications, Rovert R. Young, 
Chairman of the Alleghany and Chesapeake corporations, pointed out that 
the terms of the reorganization plan for the two companies provided facili- 
ties for trading in the securities affected by the — without the necessity 
of further Stock Exchange listings. He said that the managements be- 
lieved the plan provided adequate means for trading but that applications 
for listing had been made to conform with usual corporate procedure. 

“Depositors of Alleghany bonds or Chesapeake stock in accordance 
with the plan may withdraw them without cost,’’ said Mr. Yo . ‘“*More- 
over, if the holder of a certificate of deposit for the bonds wishes to sell, 
we will exchange an undeposited bond for his d ited one in order that he 
may carry out his wish. ice pod a holder of Chesapeake stock who de- 
posits may receive unstamped s to sell if he changes his mind. 

“These provisions of the plan provide all necessary trading facilities, 
besides saving depositors the costs usual to deposit agreements. We 
think this is an improvement on the usual terms offered in merger agree- 
ments of this sort.”’ 


Bond Collateral Valued— 

The collateral behind the corporation's $24,387,000 of 5% bonds of 1950 
was worth 53% of their face value Aug. 2, according to an appraisal by 
the Guaranty Trust Co., trustee for the issue. The indenture = the 
declaration of dividends unless the ratio of the collateral is 1 Ri: 

The appraisal gave a value of between 75 and 76 to notess of Terminal 
Shares, Inc., included in the collateral behind Alleghany onds. The 
value of thesee notes is involved in current litigation concerning terminal 
properties represented by the notes.—V. 145, p. 595. 


Alliance Investment Corp.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 





Dividends GR G6OGl. . cs cccccscsunsbdsthcnsccckstcnceuedas $23 368 
Interest on bowls. ... 66s nccdsendanenendendéiuscndbecdaenane 2,59 
Total INCOME. .4« ccccnveswssscdessndtasenececswntianoans $25,000 
OOD os sok ss mo 9s, So ns Ses ene ew A idee cnt tage Sale ede Rie “ 
es amortiz. of deb. discount & exp., incl. Fed. & State taxes 
under debenture indenture... . .. 212. ses ncccenscweensoess 19,230 
Net loss without giving effect to net profit on sale of securities $8,153 
Dividends on preferred stock. .....------------------------ ,100 
Balance Sheet June 30, 1937 
Assets— Liabilities— 
Cosh tn batt. 6c coccneen sce $250,969 | c Accrued int. on debs. -_--.---- ,850 
a Cash deposited with trustee. 404,937| Preferred stock div. payable_- 60,000 
Divs. receiv. & int. accrued - -- 2,384 | Accrued management fee- - --- 4,095 
b Securities at cost_...-.---- 2,267,907 | Unclaimed dividends _ . .-..-- 364 
Reacquired cap. stk. (75 shs. Reserve for taxes, &c_---_-_-- 9,711 
preferred at cost)....-.---- 6,750 | 20-year 5% gold debs, series A. 361,080 
Furniture & fixtures (net)... 3,639|6% cum. pref. stock._____--- 1, ,000 
Deferred expense. -...--.---- 350 |e Common stock (no par) -_--.-- 375,074 
Capital surplus _......----. 982, 
Earned surplus..........-... 134,858 
Wiel... wnicn bcidaerndan GE O06 GET. ROB So vncccccccesnekcuss $2,936,937 


ised of $395,250 for redemption of debentures and $96,87 for 
Soe Se Market value of securities owned at June 30, 1937 




















Financial 


—$1,966,019. c After deducting $837 interest on debentures in treasury 
urchased for retirement. d No provision has been made for possible 
ederal and State income taxes and surtax on undistributed profits as it is 

impracticable to estimate it for an interim report. Proper provision is 

made at the end of the year. e Represented by 187,537 no par shares. 

—V. 144, p. 3992.. 


Allied Owners Corp.—Tenders— 

Holders of first lien cumulative income bonds due July 1, 1958 are 
advised that on July 27, 1937. notice was given that the sum of $339,240 
was available, under certain conditions for the purchase of the bonds on 
tenders. On Aug. 4, 1937 a like notice of moneys availabie for the purchase 
of bonds on tenders amounting to $559,037 was published. 

Company wishes to call to the attention of the bondholders that these are 
two separate and distinct sums of money and that in submitting tenders 
the actual tender should be contained in a sealed envelope or wrapper 
which bears on the outside the fact that the envelope or wrapper contains 
a tender of bonds and giving the date of expiration of the tender. ‘Tenders 
with respect to the first notice dated July 26, 1937 must be submitted 
so that they are received by the Manufacturers Trust Co. on Aug. 25, 
and tenders submitted with respect to the notice of Aug. 4, 1937 must be 
received by the Trust company on Sept. 3, 1937. 

[Judge Robert A. Inch, in the U. S. District Court in Brooklyn, signed, 
June 26, the formal order discharging the corporation from reorganizing 
under Section 77-B of the Federal Bankruptcy Act. The order discharged 
the reorganization trustees and turned the company back to its owners. 
The company filed a petition for reorganization on June 22, 1934. It was 
organized to build and sell motion picture theatres.]—V. 145, p. 747. 
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Allied Products Co.—Earnings— 


———-3 Months————- —6 Mos.— 
Period Ended— June 30°37 Mar.31'37 June 30 '37 
Net profit after deprec., Fed. income 


taxes, &c., but before surtax on un- ’ 
distributed profite..........-.-.-- $39,152 $47,851 $87 ,003 
Earns. per sh. on 75,050 common shs. $0.16 $0.25 $0.41 


—V. 145, D. 747. 


Allis-Chalmers Manufacturing Co.—Plans to Obtain 
$25,000,000 of New Capital— 

Company announced Aug. 5 in a letter to common stockholders that it 
plans to arrange for approximately $25,000,000 of new capital through the 
issuance of convertible debentures, to be offered first to the common stock- 
holders upon terms to be fixed by the directors, with provision made for 
sale to underwriters of any part of the issue not so subscribed. Hayden, 
Stone & Co. are expected to head the underwriting group. 

The company’s letter points out that with current business at higher 
levels than were registered in the early months of the year, when new financ- 
ing in the amount of $16,000,000 was first contemplated, the directors be- 
lieve that the situation calls for a larger amount of new funds than was 
authorized at the special meeting of stockholders on June 2. 

According to the company’s letter, billings for the first six months of 
1937 amounted to $43,696,813, compared with $27,399,053 for the first 
half of 1936, while orders booked in the first half of 1937 amounted to 
$52,996,832, as compared with $30,664,836 in the same period of 1936, and 
unfilled orders on June 30, 1937, were $23,118,358 as compared with $10,- 
776,376 on June 30, 1936, and $13,818,337 at the close of 1936. Business 
in the second quarter was substantially larger than in the first, with billings 
45.6%, bookings 18.9% and net income 75.2% higher than in the first 
quarter of 1937. 

The new funds will be employed for expansion of the company’s manu- 
facturing facilities and to provide the additional working capital made 
necessary by its recently increased volume of business. Short term bank 
loans have increased to approximately $12,000,000 and it is intended that 
these loans will be paid. It is planned that from $6,000,000 to $8,000,000 
of the proceeds will be spent on plant expansion and improvements during 
the remainder of this year and in 1938. 

In view of the change of plans, the company’s letter states, stockholders 
will be asked at their next annual meeting to cancel the authorization for 
the previously poopones convertible preferred stock issue, while the addi- 
tional 500,000 shares of common stock also authorized at the June 2 meet- 
ing will be availed of to whatever extent may be necessary in connection 
with the conversion feature of the proposed issue of debentures. 

A registration statement covering the proposed $25,000,000 issue of con- 
vertible debentures has been filed with the Securities and Exchange Com- 
mission.—V. 145, p. 747. 


Amerada Corp. (& Subs.)—Earnings— 
Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 











Gross oper. income_---- $3,535,624 $2,652,358 $6,648,059 $5,195,805 
Oper.and admin. exps., 

taxes,leases aban., &c. 1,572,912 1,311,409 2,971,326 2,536,285 

Operating income__.. $1,962,712 $1,340,949 $3,676,733 $2,659,520 
Other income-_-___.....- 522,136 517,860 847,890 932,405 

Total income_______- $2,484,848 $1,858,809 $4,524,623 $3,591,925 
Deprec., depletion and 

drilling expenses _ . - _- 1,931,857 1,402,509 3,454,516 2,661,629 

Net income_-_.__.... $552,991 $456,300 $1,070,106 $930,296 
megs > wd “—*) om se $0.70 $0.58 $1.36 $1.18 
—Vv. ;‘s. na 


American Bank Note Co. (& Subs.)—Earnings— 
1937—6 Mos.—1936 




















Period End. June 30— 1937—3 Mos.—1936 
Operating profit... ___- $443,378 $693,019 $863,004 $1,128,407 
Other income. _....._-- 25,518 26,641 47,491 51,550 
Total income_.__._-- $468,896 $719,660 $910,495 $1,179,957 
Depreciation____.____- 84,282 78,858 168,332 161,199 
Other deductions_-_-____- 54,060 44,226 ,052 76, 
Prov. for income taxes__ 88,051 110,031 155,728 168,578 
Net profit........... $242,503 $486,545 $490,383 $773 ,864 
ef. div.—foreign sub-_-_ 8,236 7.821 15,931 15,385 
Pref. div.— A. B. N. Co-_ 67,435 67,435 134,870 134,870 
Com. divs.—A.B.N.Co 162,485 162,485 324,970 324,971 
UNS <4 oceocdandee $4,347 $248,805 $14,612 $298 638 
Consolidated Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ $ TAabilities— $ $ 
Land, bldgs., ma- Preferred stock... 4,495,650 4,495,650 
chinery, &c.... 9,889,794 10,138,740] Common stock... 6,527,730 6,527,730 
Inventories _ _._.. 1,400,964 1,681,492] Pref. stks. of subs. 391,032 391,032 
Accts. receivable_. 1,213,512 1,018,040|Accounts payable. 320,792 326,295 
Market.securities. 1,803,325 1,813,950|Taxreserve__-____ 393,437 402,162 
Common stock ac- Dividends payable 229,920 229,920 
quired for resale Advances_....... 315,886 105,867 
to employees___ 56,994 117,174] Approp. surplus... 725,112 583 ,452 
Contract deposit _- 75,520 77,020 | Surplus__..._.-_- 5,549,041 5,770,414 
Invest. of approp. 
GUPEEUB . 6 ccncca 725,112 583,452 
CUES dacickadans 3,716,029 3,355,959 
Def. & unadj. chgs 67,350 46,694 
) | 18,948,600 18,832,522 FOO. <skesdoe 18,948,600 18,832,522 
—V. 144, p. 3161. 
American Capital Corp.—Farnings— 
- S sae. eA . June 30— 1937 1936 1935 1934 
et profit after expenses 
$411,274 $367 ,060 $184,384 $315,875 


m and taxes___..-_---- 
bys liquidating value 


share of $3 preferred stock at June 30, 1937, 
with securities owned share. Thi 


usted to market values, was 


a s 
compares with $45.07 per share o $3 preferred stock on June 30, 1936. 
—V. 144, p. 3826. 
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American Business Shares, Inc.—Registers with SEC— 
See list given on first page of this department. 
Earnings for 6 Months Ended June 30, 1937 


Ds SE Bin ceo cnbnnoseineeesrenscdctacshatene $115,510 
x Net profit from sale of securities. .......------------------ 236,169 
s TRG) INCONIO. 6c oo coc cen seseuesnamesen ceensssnnesesesce soot O78 
ghia athe ASR RE AR RE a 3608 
Wet IROONED. «. « 6 oo ecosesencecocsumntsscoecceceseucsoces $308 ,274 
Undivided profits, Jan. 1, 1987. .ccccccccccceccccccceenconce 02,894 
Wiel... acc cnnddavadadbel dteeneeendd dnucéstebaeoeenes $611,168 
Appropriated for distribution. _..--..---------------------- 284,968 
Wadivided peotita, Fane BG, 3987 <6 cccccncdsessctssseveces $326,200 


x After deducting $4,957 Federal stamp taxes applicable to securities 
sold, principally in prior periods. 


Balance Sheet, June 30, 1937 


Assets— TAabilittes— 
Te $7,079,412] Accts. pay. & accrued taxes_. $11,317 
oY ee 106,577 | Undistributed funds in dis- 
Dividends receivable_..---.-- 14,047 tribution account__.......-. 74,596 
Due from Lord, Abbett & Co. x32,469| Capital stock.........-.-.-- y3,362,350 
Prepaid insurance_.....----- 900 | Paid-in surplus__............ 3,458,942 
Furniture and fixtures_....-.- 1] Undivided profits........--. 326,200 





TOO .. .ccovtckacdntiwsetean $7,233,406 0 eee $7,233,406 

x Representing consideration for 29,600 shares of capital stock sub- 
scribed June 29 | a June 30, 1937, but not issued. y Par value $%.50. 
—V. 145, p. 268. 


American Cyanamid Co. (& Subs.)—Earnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
Oper. profit after exps-- $5,471,591 $3,823,083 $3,291,189 $2,773,972 
Other income.......-.- 382,165 384,773 316,219 300,779 








Total income- ------- $5,853,756 $4,207,856 $3,607,408 $3,074,751 
Deprec’n & depletion--- 1,334,565 1,133,014 1,038,489 920,557 
Research & devel. exp-- 847,758 724,099 595,611 592,589 
po ee ae 207,349 ,064 199,926 195,289 
Federal income tax----- 586,439 392,123 230,276 250,236 
Minority interest------ 33,320 44,553 49,426 49,934 

Net income. ..-..---- $2,844,325 $1,708,003 $1,493,680 $1,066,146 
Shs. of common stock... 2,520,368 2,520,368 2,520,373 2.520,373 
Earnings per share----- $1.13 $0.68 0.59 42 


Note—No mention was made ‘of any provision for Federal surtax on 
undistributed profits.—V. 144, p. 3162. 


American Department Stores Corp.—Removed from 
Listing— 


The New York Curb Exchange has removed from listing the common 
stock, no par, and the Ist preferred stock, class A, $100 par.—V. 144, p- 


1097. 
American Forging & Socket Co.—Balance Sheet July 

1, 1937— 

Assets— | LAabilities— 
EEL 5 5. gid genie ahaa mie @akiahe $447,110 Accounts payable. .......--- $252 532 
FE ee ee ee 300. FEs ns « ccncnsseanevakse 24,508 
I. i. cn a drhuneninn 372,101 | Fed. inc. & undist. prof, taxes. 13,400 
PPGREIIEE . ckiblbeonecnecuane 2. 3 ee ee 61,991 
Se GED. bib eosconaundee 11,752 | Capital stock ($1 pur) --...--.- 231,400 
Permanent assets......-.-.-. x414,499 | Surplus & undistributed prof. 353,928 
EE 5 ocndduaddunedanatell 1 | Capital surplus. --..-.-------- 0,000 
Deferred charges. _.......-.- 11,162 

Ne RSS a yt a ae $1,447,758 


x After allowance for depreciation of $144,993. ‘ x 
The earnings for 3 months ended June 30 were published in V. 145, p. 747. 


American Hide & Leather Co. (& Subs.)—Farnings— 


Years Ended June 30— 1937 1936 1935 
Net profit after deprec., int., invent. 

write-off, Fed. inc. tax & undist. . 

BETS TENE Deo cacti nwasccececus $301,301 $475,879 loss$198,940 
Shares common stock (par $1)_...--- 584, 515,000 x115,000 
Earnings per share_._.__..-...-.--- $0.03 $0.34 Ni 


—V. 144, p. 2815. 
American Light & Traction Co. (& Subs.)—Farnings— 


























@ 12 Mos. ae June _ etal (aft me 1937 1936 
ross operating earnings of sub. cos. er e - 

nating inter-company transfers).....--------- $40.219,332 $37,832,633 
General operating expemses............---.---- 21,664,376 20,097,411 
a a 2,142,576 2,765,120 
Provision for retirement of general plant-------- 2,403,738 2,300,729 
General taxes and estimated Federal inc. taxes... 4,945,972 4,607,618 

Net earnings from operations of sub. cos...-.- $9,062,669 $8,061,755 
Non-operating income of sub. cos....---------- 188,958 489,651 

Total income of subsidiary companies. ---...--.- $9,251,627 $8,551,406 
Interest, amortization & pref. divs. of sub. cos... 4,215,225 4,258,020 

NE, « wnndatsatkesenss seas aeelanoes $5,036,402 $4,293,386 
Proportion of earnings, attributable to minority 

Gun G0GU. . oni cw dcacdén ook uuenensete 10,512 9,496 

Equity of American Light & Traction Co. in 

ee ee ee ee ae i ee $5,025,889 $4,283,890 
Income of American Light & Traction Co. (exclu- 

sive of income received from subisdiaries- - - --- 1,543,283 1,251,200 

WOR os cot nn+ncadawad dase eaensese« $6,569,172 $5,535,090 
Expenses of American Light & Traction Co._..-.- 199, 184,283 
Taxes of American Light & Traction Co..--.-.--- 231,903 60,240 

IN: bee ie dk cand k tee eeedaet $6,137,942 $5,290,567 
Holding company interest deductions.......---- 139,458 111,146 

Balance transferred to consolidated surplus.._.. $5,998,484 $5,179,421 
Dividends on preferred stock......------------ 804,486 804,486 

NE Sg Se Bee a ee od ed alice on $5,193,998 $4,374,935 
Earnings per share of common stock. --...------ $1.88 $1.58 
—V. 145, p. 269. 


American Machine & Metals Inc. (& Subs.)—Earnings 
Period End. June 30— 1987-8 Mos.---1996 1937—12 Mos.—1936 








Gross profit on sales__.. $340, $311,845 $1,158,421 $1,057,405 
Other income. ________ 26,528 ,407 101,974 118,546 

Total income__.____- $366,850 $356,252 $1,260,395 $1,175,951 
Expenses__-.......___. 258,029 236,132 A 790,259 
Depreciation and depl-_- 28, 27,587 113,735 108,498 
Premium on bondsred.. = ----- ------ es 
pS er onierees 6,905 11,405 31,370 55,584 
Fed. income taxes, &c.. ------ 7 > shen 14,046 
eG. FOG. iMG. tAKO0C..4  eacecs  cetdue G.000. 2th 

Net profit.......... $73,410 $80,428 $172,475 $207 ,564 
Shares capital stock. --- 306,593 298 ,260 306 ,593 298,260 
Earnings per share-_-_-_-_-. $0.24 $0.26 $0.56 $0.6 
—V. 144, p. 3163. 








Volume 146 Financial 


American Investment Co. of Illinois—40-Cent Dividend 
The directors have declared a dividend of 40 cents per share on the 
common stock, payable Sept. 1 to holders of record Aug. 10. A similar 
ayment was made on June 1, last. A stock dividend of 75% was paid on 
March 25, last, and a cash dividend of 50 cents per share was paid on the 
common stock on March 1, last. See also V. 143, p. 3135 for detailed 
record of previous payments. 
Earnings for 6 Months Ended June 30, 1937 
Net profit after charges, Fed. income & excess profits taxes, &c_-- $300,665 
Earnings per share on 260,597 shares common stock $1.01 
ote—No provision was made for Federal surtax on undustributed 
profits.—V. 145, p. 269. 


American Metal Co., Ltd. (& Subs.)—Zarnings— 
Period End, June 30— 1937—3 Mos.—1936 1937—-12 Mos.—1936 














Profit before charges ___ $984,863 $420,548 $3,956,495 $1,405,617 
Other income________- 897,318 228,759 2,675,851 1,609,788 
Total income________ $1,882,181 $649,307 $6,632,346 $3,015,405 
Interest Se ae re ae 30,043 32,756 108,802 167,21: 
Admin. & selling exp___ 104,023 106,309 397,364 432,293 
Taxes other than income 115,465 38,893 385,660 287 ,026 
Amortization of invest__ 21,127 13,277 135,509 52,300 
Depreciation. ........- 134,566 52,779 484,468 733 ,097 
SP. = 5 obs 117,726 32,700 466,417 174,280 
Sd eee $1,359,231 $272,593 $4,654,123 $1,169,196 
Pr. for res. for conting_ - 84,284 Cr58,683 471,561 Cr13,291 
Adj. of metal price fluct. 
and normal stock res_ 59,276 12,749 256,712 ©Cr114,717 
Se ee $1,215,671 $318,527 $3,925,850 $1,297,204 
Fed. & foreign inc. tax__ 71,890 107,603 651,218 283 ,222 
ey, aes 
Minority interest ______ 7,881 Cr5,506 15,894 Cr521 
po. a $1,135,900 $216,430 $3,239,464 $1,014,503 
Earn. per sh. oncom. stk. $0.85 $0.09 $2.32 $0.50 


Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of like amount on the common stock, 
both payable Sept. 1 to holders of record Aug. 20. A dividend of 25 cents 
was paid on June 1, last, this latter being the first dividend paid since 
Dec. 1, 1930, when 25 cents per share was also distributed.—V. 144, p. 4165, 


American News New York Corp.—£arnings— 











6 Mos. End. June 30— 1937 1936 1935 1934 
WEES aces coe ces $28,866,020 $23,056,644 $20,577,216 $20,324,872 
Cost of sales__________ \ 28,195,367! 15,404,295 13,761,456 13,647,833 
x Operating expenses ___} | 7,251,759 6.725.716 6.642:571 

Operating profit. ____ $670,653 $400,589 $90,043 $34,468 
Other income__________ 80,288 52,650 72,195 82,160 

Tetal peotis. .......- $750,941 $453 ,240 $162,238 $116,628 
Prov. for Fed. inc. taxes 180,000 85,000 20,000 30,000 

lt Ee $570,941 $368,240 $142,238 $86,628 
Earns. per sh. on 210,718 

shs. capital stock_____ $2.71 $0.67 $0.41 


$1.75 
x Including depreciation.—V. 144, p. 1947. 


American Rolling Mill Co.—Earnings— 

Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Consol. net profit after 

deprec., int. & Federal 


rk an enns neat eee y$4,321,854 $1,561,161 y$6,642,770 $2,305,064 
Shares com. stock ou 
standing ( $25)... 


2,868,513 x2,252,491 28,68,513 x2,192.284 

Earned per share_______ $1.50 $0.68 $2.30 $1.02 

x Average number of shares of common stock outstanding during the 
period. y Before surtax on undistributed profits. 


New Officers— 

G. H. Ahlbrandt and W. W. Lewis have been appointed Assistant Vice- 
Presidents of this company, and H. M. Richar has been appointed 
Manager of the sheet and strip sales division.—V. 145, p. 748. 


American Power & Light Co. (& Subs.)—Earnings— 

















Period End. June 30—_1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues-_-_-_$24,076,510 $21,677,028 $95,137,379 $86,298,612 
Oper. exps., incl. taxes. 12,530,289 11,201,322 49,719,910 44,177,435 
Prop. retire. & depl. res. 

appropriations _ —__._.- 1,992,010 1,673,016 8,007,193 6,441,165 

Net oper. revenues... $9,554,211 $8,802,690 $37,410,276 $35,680,012 
Other income (net) -_- ~~. 15,882 37,283 167 ,037 233,635 

Gross income_-_-_-_-.___ $9,570,093 $8,839,973 $37,577,313 $35.913,647 
Int. to public & other 

deductions ____.____ 3,986,126 3,977,284 15,982,775 16,087,032 
Int. charged toconstr... Cr77,929 Cr1,560 Cr229,048 Cr6,584 

ee $5,661,896 $4,864,249 $21,823,586 $19,833,199 
Pref. divs. to public (full ; 

div. requir. applicable 

to respective periods 

whether earned or un- 

GE catviaesvkacs 1,792,908 1,792,701 7,171,183 7,170,529 

ee $3,868,988 $3,071,548 $14,652,403 $12,662,670 
Portion applic. to mino- 

rity interests... - 19,885 16,443 82,083 86,776 

Net equity of Amer. 

Power & Light Co. 
in income of subs_- $3,849,103 $3,055,105 $14,570,320 $12,575,894 


Amer. Power & Lt.Co.— 
Net equity of Am. Pow. 

& Light Co. in income 

of subsidiaries (as shown 





oO, eee $3,849.103 $3,055,105 $14,570,320 $12,575,894 
Other income. _.......- 13,404 4,962 34,945 19,811 

CE sh be distil tonitvee ts aed $3,862,507 $3,060,067 $14,605,265 $12,595,705 
Expenses, inc. taxes. __- 102,891 128,401 578 369,81 
Int. & other deductions_ 728,448 726,691 2,913,378 2,923,785 





Balance carried to con- 

sol. earned surplus. $3,031,168 $2,204,975 $11,251,309 $9,302,104 
Note—All intercompany transactions have been eliminated from the above 
statement. Interest and preferrred dividend deductions of subsidiaries 
represent full requirements for the respective periods (whether paid or not 
id) on securities held by the public. The Feng applicable to minority 
nterests’’ is the calculated tion of the ance of income applicable to 
minority holdings by the public of common stock of subsidiaries. The ‘‘net 
equity of American Power & Light Co. in income of subsidiaries’’ includes 
interest and preferred dividends paid or earned on securities held, plus the 
ress of earnings which accrued to common stocks held by American 
‘ower & Light Co., less losses where income accounts of individual subsidiaries 

have resulted in deficits for the respective ods. 

E Comparative Statement of Income (Company Only) 
Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 


Gross income: 
$2,559,433 $11,137,093 $10,347,999 
D8? IRE A 4,962 34,945 19,811 


Total engatee..... Keats $2,711,665 
xpenses, incl. es... 4 
Int. & other deductions. 728,448 


Bal. carried to earned 





$2,564,395 $11,172,038 $10,367,810 
726.691 2,913,378  2,923:785 





$1,709,304 $7,818,082 $7,074,209 


$1,880,326 
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Summary of Earn ed Surplus for the 12 Months Ended June 30, 1937 
Berted sarpius, July 1, 1006.....~-.2--<<<-<200--sevecsen $12,102,054 
Federal capital stock tax applicable to prior period... -...------ 7,526 
We ss i PR | FPN) ee, ee se Soe $12,094,528 
Balance from Statement of income for 12 months ended June 30, 
1937 - 7,818,082 


Usiioributed earned surplus of wholly owned subs. at date of 
MRED. oc na Ci ncs mavnunie one cdebbedusandeoeds 
Dividends received from subs. from earnings prior to year 1936 
ee 8 Fe Te A hn wgueee 


a a rN anil tee er ee a es $20,589,350 
Preferred etock: (96) cividenda. ... 2... 056 eos ksk sewn enecec 761, 
$5 preferred stock GivideRGs.... ..oocoo<<cescccccceccsudsadua 4,892,220 


Harned surplus, June 90, 1087 sud seca docccccbswusoksaees $10,935,842 

Note—No provision has been made thus far in 1937 for Federal surtax 
0n undistributed profits. The company’s Federal income tax return for 
1936 shows no undistributed profits subject to the surtax for that year. 


Balance Sheet June 30 (Company Only) 


463 ,564 
192,910 
20,265 








1937 1936 1937 1936 

‘ Assets— $ $ gen 3 3 
vestments -._253,769,349 256,970,702 |x Cap. stock (no 
oe 8,438,624 10,494,129] par value) -_ -214,645,637 214,645,637 
Time dep. banks 1,550,000 1,750,000] Gold deben. bds. 
U.8. Govt.secur 2,589,246 359.000] Amer. 6% ser 43,385,500 43,385,500 
Municipalsecurs ______ 800,763 wae oa x 
Other short term Light Co., 6% 

eeeurities.... 8.978004 —<...... gold deb. bds. 4,148,000 ety | 
Notes and loans Divs. declared. 2,413,380 1.88 5S 

recelv.—subs. 1,900,000 1,719,000] Accts. payable. 79,289 54,196 
Accts. rec.—subs 971,347 912,898 | Accr. — 1,138,125 1,049, 
Accts. receivable Matured int. on 

—others..___ 23,494 9,545] long-term debt 46,825 42,877 
Special deposits_ 46,825 42,877 | Liabl. to deliver 0,589,900 
Reacquired cap. securities.... _ ------ 10, 104'042 

GES dietetics 29,934 29,934] Def. int. income —~_----- : 2 102/054 
Contrac, rights. =» _____- 10,589,900 | Surplus_._.---- 10,935,842 12,102, 
Acer, int. Seven: Mémece ’ 
Unamort. disc. & 

expense._____ 3,500,734 3,545,301 

Ege 276,792,598 287,628,091] Total...-.--- 276,792,598 287,628,091 





dation 
x Represented by $6 preferred, cumulative (entitled upon liqui eres 
to $100 a share); pari passu with $5 000 s 
issued and outstanding, 793, 
(autineian’ 40 GIGS a teantt tawt ee 
q on to a share); 
2.200,000 shares; issued and outstanding, 978,444 shares; . Soe 
orized, 4,000,000 shares; (issued 3,013.812 27-50 shares; incl. of 2,486 27-50 


hares in scrip in 1937. 

SI aes cad ape fe, 1087,, undeclared cumulative gividends omngunte 
795, : a share) on the pr idl, 
($13.43 % a share) on the $5 pref. stock, for which no provision has been 

made in the above statement.—V. 144, p. 4333. 
American Seating Co.—Comparative Consolidated Balance 


Sheet June 30— 











Assets— 1937 1936 Ltabtlities— 107 1936 
So $203,879 $199,130 Notes seoeene. . $450,000 = ------ 
Cash surrender val. ects. pay. or. 
—life insurance. 58,352 54,944] liabilities....-- 354,634 on 
Customer accounts Res. for Fed. taxes 71,694 ’ 
rec.—less res__. 2,281,123 1,408,056|/6% notes due July 
Other receivables. 13 ,433 26,078 1,1936 called for 102,500 
Inventories. ....- 2,044,107 1,625,131 red. Apr. 15,'36 ------ 1 668000 
Cash deposit with Long term liabil.. 1,668,000 1, 20.08! 
Guar. Tr. Co. of Deferred income... 32,636 414875 
N. Y. to retire bb Common stock. a + O63 
6 notes due Capital surplus... @ ’ : , 
Say 1, 1936, not Earned surplus... 201,886 def338 ,941 
depos.forextemn. -..... 102,500 
Land, bidgs.,mach. 
and equipment. 2,579,633 2,578,008 
Cash in closed bks. 
(less reserves for 
l cent them 1 10,528 
Prepaid & def. exp. 
—inel.refin.exp 131,569 154,177 
Mise. invest., less 
res. for valuat’n 4,103 5,664 
kek see $7,316,199 $6,164,216! Total_..-.-.--- $7,316,199 $6,164,216 


Deficit as at Jan. 1, 1937, in the amount of $306,349 was transf to 

“ca ital —. a a by 221,062 no par shares in 1937 and 
202,875 no par shares in & 

The phreh ow for the 6 months ended June 30 were published in V. 145, 


p. 596 


American Spring & Mfg. Corp.—Registers with SEC— 
See list given on first page of this department. 


American Stamping Co.—Eztra Dividends— 

The directors have declared extra dividends of 20 cents and 18 ce 
per share on the common stock. The 20 cent dividend was paid ons y rf 
to holders of record July 15 and the 15 cent dividend will be paid o 
before Sept. 1 to holders of record July 15.—V. 145, p. 748. 


American Water Works & Electric Co.— Weekly eure 
Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Suly 31, 1937 totaled 70318 
kilowatt howes, - increase of 6.65% hy. ies output of 47,181,000 kilo- 
watt hours for the corresponding period 0: : 
“Comparative table of Weekly output of electric energy for the last five 


oars Blows: 1936 1935 934 193 


Week Ended 43,273,000 30,694,000 29,032,000 32,910,000 


30 '875,000 37,280,000 
45,270,000 36,741,000 31,875 37'610.000 


SUF 11. =~ «4 50,993 ,000 
July 24...-.. 906, 46,969,000 37,786,000 32,719,000 37 
July a “2 8, 47,181,000 38,145,000 32,758,000 36,946,000 


American Window Glass Co.—Accumulated Dividend— 

The directors have declared a dividend of $10.50 per share on the 7% 
cumulative preferred stock, payable on account of accumulations on Aug. 20 
to holders of record Aug. 9. A dividend of $7 per share was paid on June 15, 
last. —V. 144, p. 3995. 


American Woolen Co., Inc.—Earnings— 

The semi-annual report of the company and its subsidiaries (not including 
Textile Realty Co.) shows earnings for the half-year after depreciation 
charges of $1,084,305, but without provision for Federal taxes on income and 
undistributed profits, amounting to $3,393,552, as compared with $1,098,- 
162 for the same period last year. No provision has been made for Federal 
taxes on income and undistributed profits. 

Net sales for the six months amounted to $45,284,752 as compared with 
$33,654,148 for the similar period of 1936—an increase of $11,630,604. 
Government contracts accounted for $3,735,246 of the net sales as compared 
with $2,925,530 for the first six months of 1936 

Net current assets at June 30, 1937 were $38,795,819 as com with 
$87,308 ,364 at aaaee of the calendar year 1936—an increase of $1 ,593 ,454. 
—vV. 144, p. ‘ 


Anaconda Wire & Cable Co.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Sept. 13 to holders of record Aug. 13. A like 

yment was made on June 21, last, and compares with 50 cents d or 
March 15, last. A special dividend of $2 paid on Dec. 22, 1936; a dividen 
of 50 cents in addition to a special div. of $1 per share paid on Nov. 16, 
1936, and a quarterly dividend of 50 cents per share distributed on Sept. 14, 
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1936. Prior to this latter date“regular quarterly dividends of 25 cents per 
share were distributed. 
Comparative Income Account (Including Subsidiaries) 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Profit on mfg. operation $1,739,598 $1,287,166 $3,489,143 $2,132,738 
2,687 3,755 5 4,730 








Other income (net) -.--- 8,251 

Total income......-.- $1,742,285 $1,290,921 $3,497,394 $2,137,468 
, a 560,27: 361,264 1, 941 691,712 
Deprec. & obsolescence - 181,142 175,034 ‘ 349,944 
Federal income tax----- 166,829 122,475 349,257 180,110 

| x$834,042 $632,148 x$1,741,296 $915,702 
Earns. per sh. on 421,981 

shs. cap. stk. (no par) $1.98 $1.50 $4.13 $2.17 


x Before surtax on undistributed profits.—V. 144, p. 3320. 


Lead & Smelting Co. (& Subs.)— 


1937—6 Mos.—1936 
$7,742,308 $4,424,149 


American Zinc, 


Period End. June 30— 1937—3 Mos.—1936 
i... repos 3,977,709 $2,502,785 











ee SS eee 3,692,058 2,316,881 7,160,398 4,102,148 
Gross profit onsales.. $285,651 $185,904 $582,000 $322,001 
Other income--.....---- 17,309 6,022 26,590 11,112 
Total income-_--.----- $302,960 $191,926 $608,590 $333,113 
se ek ek. 104,011 95,596 209,010 191,152 
Depreciation & depletion 96, 84,000 192,000 168,000 
Federal income taxes--- 21,875 1,661 33,975 6,597 
PONS owiene cee x$81 ,074 $10,669 %x$173,605 loss$32,636 


x Before surtax on undistributed profits. 
Earnings for 12 Months Ended Jum Bm 


4-2 1936 
PM cndchcbéatwcakeeaniehatanstckekeeess $12,939,603 $8,477,749 











CGC htccanckcdéadas Shee avbensnacwas 11,917,826 7,943,242 
Caner rks OO GRIND. 5 nn cccscscccesssucesce $1,021,777 $534,507 
Ge Nn p cabcuéccewacececcodseneeieesns 39,706 27,080 
IN os ea ean webb aeuen abe « $1,061 ,483 $561,587 
pr ae a INE SECS 375,521 367,704 
Depreciation and depletion. ...............----- 385,092 337,085 
DOG CNS COMIN. ob So we cctccccdicccdcnece x42,293 9,141 
ES CT a eae eee eR OD Soe $258,577 loss$152,343 


x Includes provision for $425 surtax on undistributed profits and $400 
excess profits tax. 


Exchange Time Extended— 

This company has notified the New York Stock Exchange that the 
time within which the $6 cumulative preferred stock may be exchanged 
for new $5 prior preferred stock and common stock has been extended 
to Oct. 15, 1937.—-V. 144, p. 3827. 


Anglo American Mining Corp., Ltd.—Zarnings— 








3 Mos. Ended June 30— 1937 1936 
Revenue from sale of gold and silver bullion_-__-_- $116,606 $104,088 
Revenue from sale of quicksilver. ..........___- 27 753 37,103 
Revenue from other sources. ._.....-........-- 2,503 1,689 

Total revenue- ---- eee ee eee $146,860 $142,878 
Less operating costs (including development) _-_-_-_ 103 ,860 105,999 

Net oper. profit before deducting depl., depr., &c $43 ,000 $36,878 


—V. 144, p. 3660. 


Armstrong Cork Co.—ZJnterim Dividend— 

The directors have declared an interim dividend of 50 cents per share on 
the common stock, no par value, payable Sept. 1 to holders of record Aug. 
10. Dividends of 50 cents were paid on June 1 and March 1, last, and pre- 
viously regular quarterly dividends of 37 }4 cents per share were distributed. 
In addition, an extra dividend of $1 was paid on Dec. 19, 1936, and an extra 
dividend of 25 cents was paid on Dec. 2, 1935.—V. 145, p. 428. 


Ashland Oil & Refining Co. (& Subs.)—EZarnings— 

















6 Months Ended June 30— 1937 1936 
N SEND Eth ntaedeesdevcxscentcanebueheascons $2,204,095 $2,070,246 
Oe RE ee) eee 1,400,043 1,237,196 
Operating, administrative and general expenses __-_ 284,404 58,265 
Depletion and depreciation. _.____......______- 181,523 195,300 
ep ewneu 338,125 ‘ 4 
Profit on sale of capital assets—net_____________ ny 2,519 $370 RT 
Other income—deductions—net-________________ Dr12,517 27 348 
Profit before income taxes___...._.-......--_- 328,12 412 
Federal and State income taxes (estimated) ______ bert 9 ’ bor2e 
Consolidated net profit................-.-... : 
Preferred ee GER, 905 a 5 AU dow nceencwcus $283,008 baat 79 
Minority interest in subsidiary companies -_ - ~~ ___ 167 10,761 
Net profit available to holders of common stock_ 277 72 ‘ 
Earnings per share of common stock____________ ’ 46/39 $5285 3 
Consolidated Balance Sheet June 30, 1937 
Assets— Liabilities— 
Cash on hand and on deposit_. $284,854] Notes payable for money bor- 
Accts. receivable, less reserve. 366,002 rowed from bank__________ $250,000 
SS cco de nndsans<ce 1,252,903] Accts. pay. for purch., exp., 
ll eee 175,187 State & Fed. gasoline tax on 
xPermanent assets........_- 2,595,024 refined prod., payroll, &c.. 277,037 
Deferred assets. ............ 126,846 | Vouchers payable___________ 79 632 
Fed. and State inc. taxes, 1936 52,271 
Accr. real & personal taxes, &c. 33,353 
PP ek cn ccceusabbasle 116,920 
Minority interest__._.______. 3,025 
5% cum. pref. stock (par $100) 65,000 
Common stock (par $1) _____- 958,990 
Consolidated surplus__.__.__ 2,664,587 
a ..--34,800,816 ee $4,800,816 


x After reserves for depreciation and depletion of $10,731,982 and reserve 
to reduce book value of oil lands and leases to estimated fai 
Jan. 1, 1934, of $1,443,281.—V. 144, p. 4166. te eee 


Associated Dry Goods Corp.—Accumulated 2d Pref. 
Dividend— 


The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% second preferred stock, par $100, payable Sept. 1 
to holders of record Aug. 13. A similar payment was made on June 1 and 
on March 1, last, this latter being the first dividend paid on the second 
peepyres stock since June 1, 1932, when a regular quarterly dividend of 

Ji. per ee pe! Soetes. a 4 
iccumulations after the current dividend amount to $31.5 r share. 
—V. 144, p. 3486. ° vis 


Associated Electric Co.— Reports 11% Gain in Revenue— 

Although noting continued gains in gross revenues, the 1936 annual 
report of the company, (subsidiary of the Associated Gas & Electric Corp.), 
also discloses mounting costs and taxes which resulted in a lower net income 
than in 1935. 

Total operating revenues were $22,790,941, which was an increase of 
$2,355,062 or 11.5% over 1935. This increase was accounted for by in- 
creases in electric, gas, and miscellaneous revenues, including water, 
steam heating, ice and transportation. 

Operating expenses, including maintenance, amounted to $12,899,642, an 
increase of $1,660,286 over the previous year. This increase was due 
mainly to increased electric and gas production. Another large increase 
was in taxes, which at $1,943,816 were $404,870 or 26.3% higher. 


Chronicle Aug. 7, 1937 


Operating income after taxes and provision for retirements was $6 ,4 66,807. 
After deductions for underlying companies and provision for interest and 
amortization of debt discount and expense of Associated Electric Co, there 
was net income of $1,136,062, which compares with $1,208,403 for 1935.— 


V. 144, p. 3996. 


Associated Gas & Electric Co.—Weekly Output— 

For the week ended July 30, Associated Gas & Electric System reports 
net electric output of 88,378,941 units (kwh.). This is an increase of 
7,938,026 units or 9.9% above the comparable week a year ago. 

Gross output amounted to 100,534,837 units for the week.—V. 145, D. 


Atlanta Gas Light Co.—LZarnings— 














Year Ended June 30— 1937 _ 1936 
Cee BUVORNES 6 on hac ccncednseccceneaaeses $3,689,115 $3,345,246 
CES 2. dk een anntnheeesamiaeeee 2,579,767 2,325,615 

EE EC TS eee 60,503 §2,2 
ED DONEEES... .. oo an cbbeesseseneedlioos 14,030 8,078 
Taxes (incl. Fed. inc. tax of $70,282 in 1937 and 

Se 10 Sl) ccescaustnedsenseseabanasn~ 228,108 121,319 

Net oper. revs. before provision for retirements. $806,707 $837,935 
Non-operating income (net) -.....-.---.------- 6,687 2,416 

Gross income before provision for retirements... $813,394 $840,352 
Pewee TGP SORGINORE. 2 6. 6ccdceconcdtiodces 108,317 120,933 

is ieee... non ectheaneawdbened« $705,078 $719,419 
TR.  canncuenmennnnmemnnminknn ammbeaiias 260,598 285,937 
Amortization of debt discount and expense------ 21,000 m 
Federal and State taxes on debt interest-.....-.--- 147 141 

NN ici crcncmmanbhencédiitiawene $423 332 $415,491 
rl ROS OS eee See am 8,000 65, 

425,976 315,044 


OCOMMERON GITIGGNOE. < os senwescesobonssdneensee 

Note—No provision was required for Federal surtax on undistributed 

profits for the year ended Dec. 31, 1936. Federal surtax on undistributed 

profits for the calendar year 1937, if any, is undeterminable at June 30, 
1937, and no provision therefor has been made. 
Balance Sheet June 30 








1937 1936 1937 1936 
Assets— $ TAabilities— $s $ 
Prop., plant & eq_11,159,280 10,950,526 |6% cum. pref. stk. 
Misc. investments 25 245} ($100 par)___-. 1,300,000 1,300,000 
Sk. fds. &spec. dep. 133,975 238,916 | Com. stk. ($25 par) 2,218,625 2,218,625 
~ Slt sae 140,394 212,504| Funded debt_-_-.-_-. 5,403,000 5,413,000 
Notes receivable - - 473 474| Notes payable_..._ 119,333 253,849 
Accts. receivable... 579.702 641,350} Accounts payable. 326,213 235,169 
Due from affil. cos. 77,087 52,675| Div. on 6% pf. stk 19,500 19, 
Merchandise, ma- Consumers’ depos. 163,437 149,486 
terials & supplies 236,173 125,701 | Accrued accounts. 246,185 162,519 
Appli’ces on rental 71,789 124,564 | Service ext. depos_ 23,371 25,887 
Def. debit items... 505,249 525,865 | Def. credit items - - St i ers 
| ». as 977,451 911,445 
Donated surplus.. 210,791 210,791 
Earned surplus... 1,890,110 1,972,549 
, 12,904,149 12,872,822 y 12,904,149 12,872,822 





Listing A pproved— 
The New York Curb Exchange has deproved for listing $875,000 ad- 
qusenel gener! mortgage bonds, 44% series, due Sept. 1, 1955.—V. 
» Pp. 3486. 


Atlas Powder Co.—T7°0 Pay Larger Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Sept. 10 to holders of record Aug. 31. This 
compares with 75 cents paid on June 10 and March 10 last. As ] 
dividend of 50 cents was paid on Dec. 24, 1936, and extra dividends of 
25 cents in addition to regular quarterly dividends of 50 cents per share 
were paid on Dec. 10, Sept. 10, June 10, and March 10, 1936.—V. 145, 


p. 749 
Automobile Finance Co.—Earnings— 


6 Months Ended June 30— 1937 1936 
Cees DERE. .. hc cc nddmbenien dees datecdantas $375,163 $241,128 
i III Son aca uaiciaae e @ on don pain oe ae ae mage 139,67 64,291 
Teter Sarsns OC DUNNO. . o-<ceconnadaceeessoe 8,026,357 5,232,450 
Net earnings per common share.-_-._-----.------ 20-47 $0.31 


Equivalent per share on annual basis to..-.------ $0.63 
x After Federal and State income taxes, but before preferred dividends 
and surtax on undistributed profits. 
Comparative Balance Sheet June 30 








Assets— 1937 1936 Tiabilities— 1937 1936 
Cash in banks and Collat. trust notes 
on hand_.._..- $758,175 $288,754 —secured .....- $4,254,000 $2,720,500 
Notes&accept.rec. 5,762,282 3,858.981/Unsecured notes._. -.-.-- 92,825 
Cash surr. val. life : Accounts & insur. 
insur. ($195,000) 26,863 23,557 payable &accr'Ils 107,427 53,955 
Other notes and Reserves & def'd 
accts. receivable 22,303 59,001 ctfs —dealers .. 117,397 96 ,202 
Repossessed auto- Reserve for taxes_ 52 ,302 33,058 
ae 22 ,652 5,403 | Reserve for losses _ 71,787 41,140 
Deferred charges - - 38,276 26,135 | Def.inc.—unearned 
Land & office bidg. finance charges. 343,289 216,752 
—deprec. value... 159,592 156,421] Special reserve... -..--- 98 
Furn., fixt. & eq. os  wsaeans 1, 
—deprec. value_ 26,159 13,293 | Preferred stock... 1,000,000 733 400 
Common stock... 493,784 51,407 
SEE dies is ete ce alee 376,317 327,320 
TE daemecae $6,816,303 $4,431,547 ; ere $6,816,303 $4,431,547 





—V. 145, p. 101. 
Baltimore & Ohio RR.—Asks Approval of $5,000,000 
Loan from RFC— 


The company has asked the Interstate Commerce Commission to approve 
its application to the Reconstruction Finance Corporation for a $5,000,000 
five-year loan. The road plans to use the proceeds of the loan, together 
with treasury funds, to meet the maturity of $4,427,000 of 5% general 
mortgage bonds of Buffalo Rochester & Pittsburgh, plus $1,025,000 of 
B. & O. equipment trust certificates. The bond issue matures Sept. 1 
while the equipment trust certificates matured in July and Aug. 1. 

The company states that it had originally expected to be able to meet 
these maturities but that floods and ‘‘disturhed industrial conditions” 
had so reduced its income in May and June that it had to abandon its 
origina! plan. Theloan from the RFC would mature Sept. 1, 1942. 

he Buffalo Rochester & Pittsburgh had already asked the ICC for 
approval of a new issue of $4,427,000 of 44%% consolidated mortenee 
bonds which, together with $750,000 of similar treasury bonds, would 
pledged as collateral for the loan.—V. 145, p. 749. 


Bandini Petroleum Co.—E£xztra Dividend— 

The directors have declared an extra dividend of seven cents per share in 
addition to the regular quarterly dividend of three cents per share on the 
common stock, par $1, both payable Aug. 20 to holders of record Aug. 4. 
An extra of two cents in addition to the regular three cent quarterly dividend 
was paid on May 20, last. 

A dividend of three cents was paid on Feb. 20, last; one of one cent was 
paid on Jan. 20, last; and on Dec. 20. Nov. 20, Oct. 20 and Sept. 20, 1936, 
and + gee f oo dividends of five cents per share were distributed. 
V. 144, p. j 


(Ludwig) Baumann & Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. conv. Ist pref. stock, par $100, payable 
Aug. 14 to holders of record ony 10. <A dividend of $7 pe share was 
paid on Dec. 26, 1936, this latter being the first dividend paid on the pref. 
stock since a 16, 1932, when a regular quarterly dividend of $1.75 per 
share was distributed.—V. 144, p. 98. ‘ 
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Beattie Gold Mines, Ltd.—Fzarnings— 

3 Months Ended June 30— 1937 1936 
yr. Of gg OH epee Ts eee As ee 134,320 136,260 
Net income from metals produced (partly est. 

due to delayed smelter returns)..._....._..-- $484, O70 $506,811 
Development, operating and other current exps-- 291 436 283 ,641 

Estimated operating profit................-.. $192,634 $223,170 
Non-operating revenue.................---.--. 82 2,361 





Estimated Sotal Gin i ctintaninue ants aid apa $192,716 $225,531 


—V. 145, p. 7 


Beaunit Mills, Inc.—Common and Preferred Dividends— 

The directors have declared a quarterly dividend of 37}4 cents per share 
on the $1.50 cum. conv. pref. stock, par $20, payable Sept. 1 to holders of 
record Aug. 16. Similar payment was made on June 1, last, and an initial 
dividend of 39% cents was paid on March 1, last. 

The directors also declared a dividend of 40 cents per share on the com- 
mon stock, par $10, payable Sept. 1 to holders of record fame 16. Like 
dividend was distributed on June 1, last, and an initial dividend of 50 cents 
was paid on the common shares on ‘March 1, last.—V. 144, p. 4168. 


Belding Heminway Co.—Earnings— 











® 6 Months Ended June 30— 1937 1936 
Gross eons Pe ee. wee $968,307 $823,881 
Selling, administrative expenses--.--.-.-- 612,289 516,604 
Depreciation Tastee lameelian athe anceith enh i @ileeeeelis ae aaa aie 27 442 26,118 
ORSPEUER DPA c can cnstinescenpeocancepue~ $328,576 $281,159 
GET SOS oo bbe’ cc ccbbecacdcdsctncbsbbcon 36,1 35,420 
8 a. ct eccdbediesncesdnbenenen $364,729 $316, ri 
es Oe See SHWEEE.. . ccnensconnvecdecoss |: ' aabaee 6 750 
Miscellaneous deductions...................---- 9,701 11,045 
Se Na wb. bb ewes dbdbsdceccenetadcbees $355,028 $298,784 


$255,016, paid on common stock for first six months of 1937 amounted to 
ote—Expenses of idle plants, amounting to $5,470, have been charged 


we. reserve for obsolescence. 
The second quarter resulted in a neem rofit of $163,871, compared with 


$124,071 for the second quarter of 











Comparative Balance Sheet 

Assets— June 30,'37 Dec. 31,'36 Liahtlities— June 30,'36 Dec.31,'36 
Cash in banks, on Notes pay.to er eet $100,000 

hand,&in transit $635,814 $174,913] Accts. payable... 170,649 228,651 
Accts., notes & Accrued expenses, 

trade accpt tec. wages, &c...... 50,558 25,394 

—trade_....... 737,438 850,440 | Accrued taxes... _ 62,896 97,950 
Miscell. accts. & Credit balances in 

notes receivable 20,140 20,641 accts. receivable 2,468 2,930 
Merch. inventories 2,080,221 2,373,788 | Other liabilities __ 3,061 2,745 
Cash dep. under Div. payable July 

rental agreement 87,500 110,000} 31, 1937....... aS 
Notes receivable— xCommon stock... 1,757,200 1,757,200 

employees. ...- 3,775 7,465 | Capital surplus... 1,558,618 1,558,618 
Inv. in & advs. to Earn. surpl. since 

affil. companies. 270,419 250,323 Dec. 31, 1932.. 1,009,211 909,199 
Other assets _...--. 80,159 212,786 
x Fixed assets._... 663,679 535,831 
Deferred charges... 151,773 146 ,502 
Goodwill. ....-.-- 1 1 

Total......---$4,730,918 $4,682,689! Total....... $4,730,918 $4,682,689 


x After reserves for depreciation and obsolescence of $1,398,512 in 1937 
one 3: 376,101 in 1936. y Represented by 465,032 no par shares.—V. 145, 


D. 
se Telephone Co. of Perera uaa sk 


Period End. June30— _1937—3 Mos.—1936 1937—12 Mos.—1936 
Telephone oper. revs---$17,409,299 $16. ory 618 $67,483,752 $62,939,561 
Operating expenses - - - - - 11.759.935 5,383 45,526,340 43,754,495 


Net oper. revenues... $5,649,363 $5,417 285 $21,957,412 $19,185,066 
x Taxes (incl. Fed. taxes) 1, er 005 1,271,016 5,616,647 4, 177, '857 


Operating income- --- $4,1 102,359 $4,146, at8 $16,340,765 $15, og. 209 
Other income--------.-- Dr18,894 'Dr1;719 Dr99,237 2,503 


Net avail. for fixed 

















i AUD G ade $4,083,464 $4,144,500 $16,241,528 $15,029,713 
Interest & discount - ---- 1,378,594 1,343,968 5,285,584 5,512,369 
Other fixed charges--~.-.-.- 18,313 22,236 84,764 98,899 
Net income. -..-.-..-.-.- $2,686,557 $2,778,296 $10,871,180 $9,418,445 
Preferred dividends - ~~~ 325,000 325,000 1,300,000 1.300.000 
Common dividends- ~~~. 2,200,000 2,200, 000 8,800,000 7,700,000 
PGs ct ibe ancne $161,557 $253 ,296 $771,180 $418,445 
Earns. sh. on 1,100,- 


000 s $2.14 $2.23 $8.70 $7.38 
x No provision is included in respect of the undistributed profits tax 
since the amount of such tax, if any, cannot be determined until the end 
of the year.—V. 145, p. 270. 


Bigelow-Sanford Carpet Co., Inc.—Jnierim Dividend— 

The directors have declared an interim dividend of $1.75 per share on the 
common stock, no par value, payable Sept.1 to holders of record Aug. 15. 
This compares ‘with 75 cents — on June 1, last; 50 cents paid on March 1, 
last, and dividends of 25 cents share reviously distributed each three 




















months. In addition a special dividend of $2 per share was paid on Dec. 3, 
1936.—V. 144, p. 3165. 
Beneficial Industrial Loan —— (& Subs.)—Earnings— 
6 Mos. End. June 30— _ 1937 1936 1935 1934 
Operating income- ----- $10,577,374 $8,857,250 $8,529,756 $7,523,368 
Operating 7 ae a 
provision for dou tful 
GUE Sb csadkecnueacs 5,783,640 5,153,448 5,111,203 4,355,155 
Net operating income. $4, 708, 734 $3,703,802 $3,418,553 $3,168,213 
Income credits--......- 4,116 45,291 22,056 140,245 
Gross income- ---.--_-- $4, + 1 850 $3,749,093 $3,440,609 $3,308,458 
GONG, £5 cb cdecicscs 283 220,417 Aer 110 128,322 
Other interest......--- 166. ee «(| Rea 4, } 
ar 5 for Fed. inc. 
taxes (curr. oF x972,779 646,530 563,680 422,000 
Oth, “ehres. (incl. amortiz, 
of debt. disc. & expense -.-.--- 821 20,325 117,370 
N - inc. a to min. 
eee. saneae-...-..amaenme 7,512 12,472 
Net income.___...-- $3,511,789 $2,881,324 $2,497,544 $2,428,965 
Earned surplus Jan. 1_.- 631, "6,389,487 5,340,359 5.689.621 
ak: anew e hikes «a 10,143,691 $9,270,811 $7,837,902 $8,118,586 
Surplus credits (net)._... Dr77,882 60,974 12,072 Dr92,567 
Earned surplus eral 
for divs. on ca 
stocks of the e830, 065,809 $9,331,784 $7,849,974 $8,026,019 
Preferred stock, series A_ 376.988 6,988 x 76,990 
Common stock. .....-- 2,199,240 2,242,728 1,569,389 1,569,374 
Earned surplus June 30 $7,489,582 $6,712,068 $5,903,595 $6,079,656 
Shares common si 
outstanding. ......-- 2,314,989 2,314,989 2,092,444 2,092,444 
Earnings per share_~.... $1.35 $1.08 $1.01 $0.98 


x Includes provision for surtax on undistributed profits. 
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Condensed Consolidated Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $s Liabilities— 3 3 
CO Sic caidas 7,064,182 3,699,733 | Notes & accts. pay29, Pog Feed 10, oat. 929 
x Install. notes re- | Due to assoc. co_. 340 715,066 
ceivable (net) ..68,774,658 51,316,096 | Empl. thrift accts. 2, 564 ‘014 2,328,766 
Miscell. notes and Reserve for taxes, 
accts. receivable 27,251 62 ,625 insurance, &c_. 1,399,522 847,105 
Invest. (at cost) _- 15,202 20,555 | Unearned discount 629,625 221,418 
Real est. (at cost) . 28 376 28,800 | Outside int. in cap. 
y Furn. & fixtures stocks of subs_- 12,500 12,500 
(after deprec.)_. 638,624 545,433 | a Preferred stock __10,770,650 10,770,650 
Deferred charges... 291,424 201,256 | b Common stock __16,585,168 16,585,168 
Other assets__...- eee °° Geeoes Paid-in surplus... 6,983,828 6,983,828 
Earned surplus... 7,489,582 6,712,068 
ees eters 76,879,335 55,874,497 Tels oscar aaes 76,879,335 55,874,497 


a Resresennes by 215,413 no par shares. b Represented by 2,314, on 
no par shar x Less reserve for doubtful accounts of $3,153 895 
1937 and $2. 976, 064 in 1936. y After reserve for depreciation of $590, 098 
in 1937 and $615,617 in 1936. ¥. 145, p. 749. 


Bickford’s, Inc.—Listing A pproved— 
The New York Curb Exchange has approved for listing 8,000 additional 
shares common stock, no par, upon official notice of issuance. —V. 144, Pp. 3488 
Birtman Electric Co.—Larnings— 
Period End. June 30— 1937—3 Mos.—1936 


Profit after deprec., &c. 
but before Fed. taxes. $150,904 $97 ,644 


—V. 145, p. 271. 
Bishop Oil Corp.—Earnings— 
——3 Months——_—_—_ —6 Mos.— 
June 30,'37 Mar. 31,'37 June 30,'37 
$229,971 $184,599 $414,570 


1937—6 Mos.—1936 
$299,259 $215,722 


Period— 
Ee Pe ee 
Net income after all charges & res. for 

Fed. inc. tax but before Fed. surtax 

on undistributed profits.......-.-- 95,893 72,396 168,288 
Net profit per share............-.-- $0.26 $0.19 $0.46 
—V. 144, p. 4169. 


Black & Decker Mfg. Co. (& Subs.)—EZarnings— 

wg. AR End. June 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net sa $1,767,855 $1,261,839 $4,568,201 $3,393,012 
Net oun after int., de- 


prec., Federal income 

taxes, ee $331 268 $213,933 S765 089 $577,174 
Shares com. stk. (no par) 365,457 298 354 365,457 298,354 
Earnings per share- - --- $0.88 $0.65 33°04 $1.73 

Note—No mention is a. of os 
tributed earnings.—V. 144, 


Blaw-Knox Co. (& Subs.)—Barnings— 


any provision for Federal surtax on undis- 














——3 Months Ended—— Tot. 6 Mos. 

Period— Mar. 31 Bre June 30 '37 June 30 '37 
Wet eblet lid. ou oss Sen LIS $3 ,906,666 $4. 603,942 $8,510,608 
Caen 68 GEEBiic we cadecoesacdetindibs 2'559,618 3:003:871 5,563 ‘489 
Nt BORE .. «cc awanensaecbinedame $1,347,048 $1,600,071 $2,947,119 
CURES TRING 0000 cto sectswatinns 37,943 55,178 93,121 
Total IMOGNGs << <icso nnd nian $1,384,991 $1,655,250 $3,040,240 
NE. 4... o mo» nemacaraunditela tn 461,648 528,719 990,367 
pO nese 117,389 133,762 251,151 
Amortization of patents, &c._..---- 13,56 13,565 27,130 
Dt. chtcnnedtendeenwetiebeddin i Aces ,789 
Pennsylvania income taxes, &c_.--.- 104,651 121,605 226,257 
Federal income taxes, &c.......---. 110,629 133 ,825 244,454 
DEREEICY IRGETORE.. on ccnvcocnanctecut 289 "289 579 
TE SOO. cock neonieccans ean $576,820 $718,693 $1,295,513 


Earnings per share on 1 ,322,395 shares 
capital stock (no par) om mena $0.44 $0.54 $0.98 
efore provision for surtax on undistributed profits.—V. 145, p. 271. 


Blue Diamond Corp.. Ltd.—Zarnings— 
Earnings for the 6 Months Ended June 30, 1937 





Wiab GHGS... . «2.0 + ee naneinvconwenmdvansaniaediabdaunbed <u 5, 
Cost of sales & delivery expenses (incl. deprec. & depletion)._... 1,636,383 
es Oe CD Is a we sin Ga bn Caen tckensenesnouceenad 142,346 
ee nn inn no adknnn he anna einai $166,913 
Interest & other IMCOMS CrOUINS. . 6 ce cn creme scncosouncne 10,7 
Greet TRG0URE.,, c ..< ne nempencedbaonaehannts-sensedsoaian siy7. 710 
PORIIEES  o adn Shh a0 keebnennessebennes++eenaes 4,864 
Prov. for uncollectible accts. (less recoveries) ............-..- 16" "220 
Provision for Federal income tax.................-.-.----- 21,719 
DUNG NN od 5 oi wo witeeesdeocosscsehibbnesedtudiwunuse $130,907 
Earned surplus, Jan. 1, 1937(since Aug. 31, 1935)---..----- 104,410 
Earned surplus, June 30, 1937 (since Aug. 31, 1935)_..__. $235,317 
Balance Sheet June 30, 1937 
Assets— Liabilities— 
CHa & ¢ cccdgatewesosened $54,023 | Accounts payable (principally 
Accts. & notes rec. (less re- current obligations) -____- $257,070 
serves, $81,295) ......... 447,525| Equip. purchase obligations. 34,914 
Pe eR SS ee 429,911) lst mortgage serial 6% gold 
Cash surrender value of life bonds maturing in one year 49,000 
insurance policy .......-.-. 4,350 | Accrued taxes & interest (incl. 
Ce ee ne eat nae aba x942,226 Federal taxes on income) __ 82,024 
Plant structures, machinery & ‘Trust deed note payable, 
FN A OEE DET y650, 448 | maturing 1938-1946______ 29,673 
Goodwill, pats. & trade mks_ 1 Ist mtge. serial 6% gold 
Deferred charges... .....---- 35,069| bonds, maturing 1938-1943 348,500 
, Res. for workmen’s compensa- 
| tion insurance, &c___.___. 58,457 
Common stock............. 21,000 000 
Capital surplus......._.__- 468,598 
° ae surplus (since Aug.31, 
iasde 0 a deudah Sgepdeisin ante 235,317 
Watts a ccdesinessueme SOR SEPT. Rei dbenicccnecknn enka $2,563,553 


x After reserve for depreciation and revaluation of $881,562. y After 
feeerve for depreciation and revaluation of $1,012,949. z Represented 
by 1,000 no par shares.—V. 143, p. 2359. 


(Sidney) Blumenthal 2 on Inc.—Earnings— 


onthkx—_—— ————6 Months 
Period Ended— July 3, 3r June 27,36 July 3, /37 June 27, '36 
195,685 


Operating profit......- $15, 8 roe los 10, 620 
$135,254 





ictal reserve... 101,833 ¢ 201;878 
$86,494 $59,535 $212,498 





Net 
VV, ‘a Pp. 2988. 


Boston Consolidated Gas Co.— Monthly Output— 


(In Cu. Ft.)\— 1987 1936 1935 1934 
Bets 198-547 909 1286 315:900 1 -GLE 900 1177 dee-ane 
ebruary.... ’ ’ * 
March. _-__- 1;205,530,000 1'196°368° 000 
988,598,000 
879667000 
Phd Awty 805,845,000 "460,000 
duly 144, p. 3829. ere 
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Borg-Warner Corp. 
Sheet June 30— 





1937 1936 1937 1936 
Assets— $ $ Liabilities— $ & 
CUMS dhoe nee 6,074,037 9,874,696 | Accts. payable and 
Marketable securs 3,468,958 3,198,331 accrued expenses 7,045,215 5,189,785 
Customers’ accts. Special eee oss 560,004 813,405 
rec. less reserves 8,247,337 4,905,045| Res. for Fed. 
Empl. and officers Dom. tax...... xs .299,680 1,605,707 
traveling advs. & Adv. royalties & 
accts. receivable 26 ,952 41,983 other def.inc... 225,049 222,955 
Cust. notes receiv. 1,397,451 297,149| Refrig. mainten. 
Other notes & accts Diie+cwaseuee ee 
receivable. -__._. 86,891 48,028 |7% pref.stock....  ---.--. ,380,000 
Mat'ls, supp.. &¢c_11,146,218 7,669,537 | Com. stk. outstg y12,309,270 12 ‘308, 860 
Prepayments - _. _- 152,383 105,701 | Surplus...-...---- 25,475, 273 21 ,590,183 
Acerd. int. & divs. 
receivable... - - 17,731 11,018 
Due from closed 
hy ae ap 25,609 
Deferred charges... 690,790 412,101 
z Stocks, bonds & 
notes of other 
companies, &c.. 2,297,820 2,503,220 
x Prop.,plant & eq15,031,443 13,881,409 
Good-will & pats_. 122,998 137,065 
Wi ese veh 48,761,012 43,110,894 Total____- ..-.48,761,012 43,110,894 





x After deprciation of $14,184,989 in 1937 and $14,483,026 in 1936. 
y Represented by 2,461,854 shares $5 par. z Includes common stock 
cal Wy n 1937 and common and preferred stock in 1936 of Borg-Warner Corp. 
he sosnings for the 6 months ended June 30 were published in the 


*“‘Chrinicle”’ July 31, page 7 
Boston Edison Co.—Earnings— 
Period End. June 30— 1937—3 _Mos.—1936— 1937—12 Mos.—1936 











Operating revenues. ---- $7,799,773 $7,431, ace $32. 322,363 $31, 098,902 
Operating expenses - - - - - 3, ,248 3.453. ‘262 14'895.403 4,072, 016 
Depreciation. -_-_.------ 865,000 865.000 3, ,000 3 ,000 
Uncollectible revenue- -- 38,815 3 "159,024 163.554 
Taxes accrued.....-.... 1,532,621 1,478,900 6,205,420 5,646,673 
Net operating income. $1,657,089 $1, 586. 396 $7,602,516 $7,756,659 
Non-operating income- - 85, 801 2,403 199,032 243,549 
Gross income-------- $1,742,890 $1,678,799 $7,801,548 $8,000,209 
Miscellaneous rents- --- 26,40 129 ok 87,257 
Interest and discount - -- 548,736 644,821 2,200,951 2,999,530 
Income balance- ----- $1,167,747 $1,011,684 $5,516,401 $4,913,422 


—V. 145, p. 750. 
Boston Woven Hose & Rubber Co.— 70 Pay $2 Dividend 


The directors have declared a dividend of $2 per share on the cmpmen 
stock, no par value, yable Aug. 20 to holders of record Aug. 10. 
similar amount was paid on Nov. 5, 1936, this latter being the first aifaend 
paid since Nov. 1, 1934, when a special distribution of 75 cents per share 
was made. A dividend of 50 cents was paid on March 15, 1932 and on 
Dec. 15 1931; $1 per share was paid on Sept. 15 1931 and dividends of 
= 4 ‘Dol share were distributed previously each three months.—V. 144, 


itheekina Brass Co.—Earnings— 
Earnings for 12 Months Ended June 30, 1937 





Gross sales, less returns, allowances and delivery expense- -- ---- $22,108,750 
Cost of goods DCE 66 sRRGENGR bic wedOEREGERSES4bS eee SNES 17,458,688 
NO NOE nae 987,548 
pS RR ce 176,281 
Taxes (other than income taxes) - - - 234,856 
ED eV adonaabbetebssnsocaoncscecece 20,291 
Selling, general and administrative expenmses_-__..........----- iF i 2.395 


ee Gree GE Ia oo oi ccc e ccccen ccccccccnce 


Net profit from trading or manufacturing--...........----- $2,024,515 
SE Sat Gcwcdecceesendenasenstacecerscsinvenesoees 90,131 


Ee ee ee $2,114,646 
Provision for market fluctuations of normal] inventories-------- 93,595 


biggie peereeenesecceabene cesses bon oeuee sek $1,509,056 
Earns. per share on 926,990 shares capital stock (no par)_.----- $0.47 
Note—The above statement does not i ted provision for Federal 


surtax on undistributed profits.—V, 145, p. 7508 


Brooklyn Union Gas Co.—Earnings— 


Period End. June 30— _1937—6 Mos.—1936 1937—12 Mos.—1936 
Operating revenues. - - - - $11,235,005 $11,015,736 $22, 149,762 $21. 935,486 
061 5,926,062 11,325,468 11,458,379 


’ , ’ ’ ’ 

















pens expenses -_--_. 5,780, ‘ 
aintenance_-__..-.--- 881,418 841,019 It »741,735 | ,689 ,684 
Retire. & repiace. exp-_.- 370,526 367,979 254 537 
Federal income taxes - - - 142,350 27,200 115/150 275,076 
Other taxes........--- 1,807,281 1,520,229 3,318,720 2,765,909 
Income applic. to cor- 
porate property..-- $2,253,368 $2,333,247 $4,927,434 $5,036,901 
Other income (net)... - 8,443 9,437 17,545 19,315 
TI sanheenmeboee $2,261,811 $2,342,684 $4,944,979 $5,056,215 
Int. on long term debt-. 1,255,000 1,255,000 2,510,000 2,513,394 
Other interest & miscell. 
deductions. _......-.- 86,834 100,776 251,097 256,976 
Net inc., after deduct- 
ing interest on revs. in 
ee $919,977 $986,908 $2,183,882 $2,285,845 
Int. on revs. in suspense 31,313 31,042 62,673 62,754 
Net inc., excl. int. on 
revenues in suspense... $951,290 $1,017,950 $2,246,555 $2,348,599 
Earns. per sh. based on 
745,364 shs. issued & . 
outstanding: 
Net inc., after de- 
ducting int. on 
revs. in suspense. $1.24 $1.33 $2.93 $3.07 
Int. on revs. in susp. -04 -04 0.8 08 
Net inc., excl. int. 
on revs. in susp. . $1.28 $1.37 $3.01 $3.15 


—V. 145, p. 271. 
Buffalo, Niagara & Eastern Power Corp. (& Subs.)— 


Period End, June30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues__--_-. . $9,530,323 $8,274,259 $37,496,125 $32,417,717 
Oper. rev. deductions.-- 6,109:892 x5,022'813 23/269'860 x19,823.328 


Operating income___. $3, as ( 431 $3,251,447 $14,226,265 $12,594,389 
Non-oper. income, net_- 1.482 4,665 23,978 23,417 











Gross income_-_.__.__- $3,421,914 $3,256,112 $14,250,243 $12,617,806 
Deduc’ns from grossinc. 1,155,519 1,318,087 4,868,320 5,240,393 
Balance .......----- $2,266,395 $1,938,025 $9,381,923 $7, 4 Z-ai3 





$2,266,395 x$1,938,025 $9,381,923 x$7,328,781 

‘ed to give effect to major adjustments made later in the year 1936. 
o provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 144, p. 3324. 
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Bristol-Myers Co. (& Subs.)—Larnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


Net inc. after all charges x$394,627 $519,464 x$1,171 925 $1, 179 B50 
Shs. com. stk. (par $5) - 686,378 687 ,053 686,378 687 ,05: 
Earnings per share- - --- $0.57 $0.76 $1.70 $i. 


x After deducting estimated provision of $8,400 for 3 months and $27,657 
for 6 months for surtax on undistributed profits. 

For the 12 months ended June 30, 1937, consolidated net earnings, after 
all charges and after estimated Federal income taxes, including a provision 
of $63,196 for undistributed profits surtaxes, were $2,267,826, or $3.30 
per share on the outstanding shares.—V. 144, p. 3166. 


Buffalo Niagara Electric Corp.—Larnings— 
Earnings ‘°* the 3 Months Ended June 30, 1937 


nn. oc Une heke Saeneheshees 
Operating revenue ded 


$5,020,261 

3,574,629 
I SE on 6 a ema COE eheed amkSent sheen e $1,445,632 
ee re i... anak enesnaeneeeennenese ae 565 


ne ade bsneeeeceeanunees $1 446,197 
Seen FUGUE GG TORINO. oidncocskednenccesssedssuce 132 
$906,065 


Ee ee ee eee ne 
Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 144, p. 4335, 4170. 


Butler Bros.—Larnings— 


Period End. June 30— 1937—3 Mos.—1936 
Net income after int., 
deprec. & Fed. inc. 
tax but before prov. 
for surtax on undist. 


1937—6 Mos.—1936 





nine cited ddim & $263 ,610 $146,923 $529,078 106,060 
Shares common stock... 1,112,289 1,109,429 1,112,289 1,109,429 
Earnings per share _ -_--- $0.14 $0.13 $0.29 $0. 

Consolidated Working Capital Position June 30 

1937 1936 

Net working capital. --._-~-..------------------- $21,275,132 $17,096,655 
Moarehandising iInventoric®. .<..ciccccccceuceusc 14,403,778 10,979,301 
BEER TEDEE TON con ccccsoectbensiadussbess 
Cl ntéte khnkebaeeceeeeeaeseneunaeeebh onesie 
"Tens COOGEE GREG. . «ce be cubwsedcesebeneeee 
Ea 
Accounts payable___....-- 
Other current liabilities 
py | eee ae 
Ratio to current assets to current liabilities. ~~~. - 


In comparising the figures for fe two periods, allowance must be made 
for the fact that the proceeds of the recent issue of preferred stock were 
used to retire the entire outstan oats ae and mortgage indebtedness, 
and in addition gave company $2,609,818 fresh working capital.—V. 144, 








p. 3324 
Butte Copper & Zinc Co.—Earnings— 

3 Months Ended June 30—..--.---- 1937 1936 1935 
Tons of ore settled for_.........---- 34,687 32,739 33,610 
Receipts from lessee, operator of co.'s 

REDE IIE EE $33 ,226 $1 . 1385 $8,662 
TP... c pcneconeewnaene x1 ,754 1,578 1,216 
Profit on sale of sec. (net)....---.--- a eal 

0 ee rar ees $34,992 $16,963 $9,879 
PP aR expense and taxes... - 13,210 8,826 5,741 

re ee a be ests $21,782 $8,137 $4,137 
Earns. per sh. on 600,000 shs. (par $5) 

NS ROE LE $0.04 $0.01 $0.01 


x Includes dividends. 
Note—No provision has been made in this sopert in connection with the 


surtax on undistributed profits.—V. 144, p. 31 
California Oregon Power Co.—Larnings— 














12 Months Ended June 30— 1937 1936 
Fi ii tp a ae aS ARSON $4,619,649 $4,226,179 
Operating expense, maintenance and taxes... --~-- 1,813,708 x1,683,522 

Net oper. rev. (before approp. for retire. res.)..- $2,805,941 $2,542,657 
Miscellaneous non-operating revenues__.......-- 304 492 
Inc. from merchandising, jobbing & contract work_ Dr48;230 Dr40,966 

Net oper, rev. & other income (before approp. for 

EE ae $2,759,015 $2,506,183 
Appropriation for retirement reserve... .....-.--- 300,000 300,000 

ST AIONNINR x. 1. nin he ek die skier aaa se $2.459,015 $2,206,183 
Rent for lease of electric properties. ....--..---- 238,151 239,918 
ERAGREEE GOOEEES (NE) . . once nciescccdensseneso< 844,913 986,849 
Amort. of preliminary costs of projects abandoned 45,047 22,523 
Amortization of debt discount and expense -- - --- 203 ,005 168,369 
Other income deductions__........-.-------.--- 16,895 13,800 

I on onc caunesedeeecenncenaneeee $1,111,004 $774,724 


4 : be yom Fe $100,004 for amortization of extraordinary operating expenses 
eferr nl 

Note—No 0 provision has been made for Federal income taxes or surtax on 
undistributed profits for 1936 as the company will claim as a deduction in 
its final income tax return the unamortized discount and expense and 
redemption premium and expense on bonds and debentures eemed in 
1936 which will result in no taxable income.—V. 145, p. 271. 


Canada Northern Power Corp., Ltd.—Earnings— 

Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Gross — ae $415,349 $375,044 $2,413,846 $3. 246.983 © 
ak Sp 148 3 455° cmanioe 247,149 230,419 1,433, '017 1,397,384 
ae. Pp. 


Canada Wire & Cable Co., Ltd.— Accumulated Div.— 

The directors have declared a dividend of $6 per. share on account of 
accumulations on the 64% cum. pref. stock, Ree $100, payable Sept. 7 
to holders of record Aug. 20. This compares with $2 paid on June 18, last; 
$1.75 paid = March 20 last; $2.75 on Dec. 23, 1936 and $3.25 per share 
paid on Oct. 1, 1936, this latter being the first payment made on the stock 
since Dec. ib. 1932, when ar ar quarterly dividend of $1.62}4 per share 
was distributed pa 2 144, p. 2988. 

Earnings for 6 Months Ended June 30, 1937 


Petes Genes GN > oo bib br Senders si Qetscsuctedseccene $715,178 
IROOUIIS TOOT TRVORUIOIS «5 oo nc cc ccc nn wb cesosccccccncescce 3,0 
TN IS Skah inno co ceeded seteRatewedateedecss pees $718, 255 
Provision for depreciation - -.-.---.------------------------ 110,308 
Executive renumeration and legal fees. .--------------------- 30, 749 
SN OR don dsc ncus cl petedenabtubsbme sp occccoseesces 2,540 
Provision for Dominion and provincial income taxes-------.-- 97 Bo0 
ING PEI oo 6 ao 5 a eee pus Ss hha cea Hen cwccececocces a$476,966 
a Estimated. 
For the half year just closed the dollar value of sales was 75% greater 
than for the like iod in 1936. Unfilled orders on the closing ay of the 


quarter were Ri gts higher than a year ago. Although the second half year 
is not expected to show the same relative improvement over the same 
od in 1936, nevertheelss, a continuance of present = is anticipated 
r the remainder of the present year.—V. 144, p. 2988 


” Giaaaen National Rys.—Earnings— 


Earnings of System for Week Ended | 31 

1 Increase 
Gross earnings $5,680,737 $65, 179 801 $500 ,936 
—Vv. 145. p. 751. 
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Canadian Malartic Gold Mines, Ltd.—Zarnings— 








3 Months Ended June 30— 1937 1936 
pa es ep SS MRI NES APS 8 8 61,004 28,444 
I i ie atin te ah $274,975 $160,062 
pi i EE RI LE SS RE 3,720 2, 

Bieeel productions (het)... .ccccccoceccoccssse $271,255 $157,831 
nh ee 138,469 122,611 
Admin. and general expenses—Toronto office- ~~. 7,097 5,456 

Oo sing profit for period... ...-....<«<..-- $125,689 $29,764 
Ce IS ono ci rbinewewimiedindaases 19,853 21,958 


Note—In the above figures no allowance has been made for taxes, 
depreciation, and deferred development.—V. 144, p. 2988. 


Canadian Pacific Ry.—Larnings— 
Earnings of System for Week Endé July 31 


1937 1936 
Ce Chk. cccnccese $4,042,000 $3,883,000 
—V. 145, p. 751. 


Carman & Co., Inc.—Accumulated Dividend— 

The directors on Aug. 3 declared a dividend of $1.50 per share on ac- 
count of accumulations on the $2 cum. conv. class A stock, par $100, 
payable Sept. 1 to holders of record Aug. 14. This compares with 50 cents 
paid on June 1 and on March 1 last; $1.50 paid on Dec. 18, 1936, and divi- 
dends of 50 cents paid on Dec. 1, Sept. 1, June I and March 7, 1936. A 
dividend of $1 was paid on Dec. 1, 1935.—V. 145, p. 430. 


Carolina Power & Light Co.—Earnings— 
Period End. June 30— 1937—12 Mos.—1936 


Increase 
$159,000 

















1937—Month—1936 

Operating revenues _-_-__-_ $980,146 $835,893 $11,641,151 $10,212,118 
Oper. ex. (incl. taxes) - - - 512,403 433,610 5,648,758 5,009,088 
Prop. retire. res. approp. 90,000 80,000 970,000 960 ,000 

Net oper. revenues... $377,743 $322,283 $5,022,393 $4,243,030 
Rent for lease of plant 

Piece uoleconcuee 17,145 17 ,050 205,605 205,657 

Operating income_._. $360,598 $305,233 $4,816,788 $4,037,373 
Other income (net) .._-_- 12,581 11,621 33 ,382 32,676 

Gross income__-_-_.-_- $373.179 $316,854 $4,850,170 $4,070,049 
Int. On mortgage bonds - 191,667 191,667 2,300,000 2,300,000 
Other int. & deductions - 10,121 5,185 69,450 57,709 
Int. charged to construc. 

Ct titcndGed«! \Owegesa' . « \. : Menem Suen «(2 Gdewekes 

Net income. --....-- $171,391 $120,002 $2,482,289 $1,712,340 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid__......._.--- 1,255,287 1,255,237 

eR Soe id. ob esti ee oe $1,227,052 $457,103 


x Regular dividends on $7 and $6 preferred stocks were paid on April 1, 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. Regular dividends on these stocks were 
declared for payment on July 1, 1937. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
mone for oat year. Nosuch provision has been made to date for 1937.— 

. 145, p. 751. 


Celluloid Corp.—Accumulated Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 7% Ist partic. pref. stock, par $100, payable Aug. 30 
to holders of record Aug. 16. A like payment was made on April 30 last 
and on Dec. 19, Oct. 16, June 12 and Feb. 20, 1936, this latter being the 
first payment made on the issue since Dec. 1, 1930, when a regular quar- 
terly dividend of $1.75 per share was distributed.—V. 144, p. 2471. 


Central Illinois Electric & Gas Co.—Earnings— 


Years Ended June 30— 1937 1936 
eS Re ee ee a ee $4,862,255 $4,448,418 
ee a mbbe debe kseeeaeane 1,952,508 1,811,249 
EES I ILE LA ED Pe Oy EE 284,203 229,483 
Oe Oke ae» ae 6,887 14,482 
Taxes (incl. Fed. inc., 1937, $76,767; 1936, $58,878) 511,182 460,194 





$1,933,010 
2,545 


Net oper. revenues before prov. for retirements. $2,107,475 
Non-operating income (net)__.....------------- 1,420 











Gross income before prov. for retirements ___-- $2,108,894 $1,935,556 
Provision for retirements... . .... .. 22 cose cn ccs $350 ,002 $300 ,000 
Pe Daun kddeveseacehonewanes $15758,892 $1,635,556 
0 SR ESS See oe ees ae 849,465 852,040 
Amortiz. of debt discount & expanse on 6% bonds~ 5,179 5,179 
Federal and State taxes on debt interest ________-- 11,187 11,610 
i To eianidnnavakahwaen gu dutnawees 2893 ,061 $766,726 
Dividends on common stock. _.__.------------- 779,541 801,813 


Note—No provision was required for Federal surtax on undistributed 
profits for the year ended Dec. 31, 1936. Federal surtax on undistributed 
profits for the calendar year 1937, if any, is undeterminable at June 30, 1937 
and no provision therefor has been made. 

Balance Sheet June 30 








1937 1936 1937 1936 

Assets— $ $ Liabilittes— $ $ 
Prop., plant & eq_27,098,532 28,186,526 | y Common stock_. 7,424,200 7,424,200 
Mise. investments 5,140 2,942 | Funded debt -___- 16,700,000 16,736,000 
Sinking fund and Accounts payable. 232,394 151,325 

special deposits - 5,510 40,380} Consumers’ dep_. 124,739 111,295 
oY da be I 393,884 679,974| Accrued accounts. 609,030 558,561 
Notes receivable -- 11,213 13,990 | Serv. exten. dep_- 13,808 16,874 
Accts. receivable.. 486,917 549,824 | Def. credit items__ 179,399 177,421 
Due from affil. cos. 584 375 | Reserves......_. 2,741,737 4,003,963 
Merch., matls. and x Capital surplus, —______ 312,950 

supplies ______- 483,693 353,492 | Earned surplus... 637,034 525,469 
Cashinclosed bks. = __-_--- 1,405 
Def. debit items... 176,867 189,151 

TR iis coud 28,662,342 30,018,060} Total......_-- 28,662,342 30,018,060 





x The balance of capital surplus as of June 30, 1936 (arising from values 
assigned to property and franchises at the time of reorganization in 1931) 
was exhausted in 1936 by charges representing correction of the 1931 valu- 
ation and portion of going concern value applicable to railway property 
retired. y Represented by 74,242 no par shares.—V. 144, p. 3491. 


Central Illinois Public Service Co.— Earnings— 

Period End. June 30— —1937—3 Mos.—1936 1937—6 Mos.—1936 
Operating revenues ___ -- $3,019,170 $2,883,678 $6,117,187 $5,800,850 
Oper. exp. and taxes_._._. 2,107,972 2,063,393 4,270,501 4,057,523 











Net operatingincome. $911,198 $820,285 $1,846,687 $1,743,327 
Other income (net) __._- 1,637 11,825 3,102 25,621 

Gross income_------- $912,835 $832,110 $1,849,789 $1,768,948 
Interest on funded debt _ 579,885 583 ,387 1,159,919 1,174,920 
General interest (net) _ - 5,719 5,528 10,906 11,146 
Amortiz. of bond disc. & 

__._. REE 27.748 27,978 55,520 56,409 
Amortiz. of pref. stock 

selling commissions & 

expemseés__________.- 17,138 17,138 34,277 34,277 
Taxes assumed on int. & 

miscellaneous deduct _ 12,288 10,800 24,120 21,600 

Net inc. before pref. 

dividends -__......._. $270,057 $187,278 * $565,046 $470,595 


Notes—(1) Dividend requirements at full cumulative rates for a three 
months’ period on preferred stock outstanding June 30,1937, amounted to 
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$427,078. (2) Cumulative dividends unpaid at June 30, 1937, egated 
$5,124,942 or $18 per share on the puomepding agence stock. A dividend 
of $1 per share was paid on June 15, 1937. (3) No provision has been made 
for Federal undistributed profits tax.—V. 144, p. 3491. 


Central Illinois Light Co.—Farnings— 
Period End. June 30— 1937—Month—1936 _ 1937—12 Mos.—1936 
$665,83 $606 $8,583, 


Gross revenue_________ 5, 318 2 752 $7,898,359 
x Oper. exp. and taxes__ 373,4 318,639 4,683,028 4,167,616 
Prov. for retire. reserve _ 82,600 75,000 939,600 840,000 





$209,785 $212,679 $2,961,124 $2,890,744 
81,097 101,942 914,988 841,536 








Net income. .......< $128,688 $110,737 $2,046,136 $2,049,208 
Divs. on pref. stock__ -- 41,802 51,032 501,608 684,430 
SE ee $86,886 $59,705 $1,544,528 $1,364,778 


x Includes provision for Federal surtax on undistributed profits for 1936. 
No provision has been made for such tax in 1937. y Includes, effective as 
of July 1, 1936, amortization of preferred stock premium, discount, com- 
mission and expense.—V. 144, p. 4338. 


Central Indiana Gas Co.—Earnings— 


Years Ended June 30— 1937 1936 
Opera CeVENN ... 2c bo dcdcdc cue eeeabes $2,047,522 $1,607,817 
Cin cundéstendessencueeuhmmeee 1,410,459 1,114,154 
DORIIOIINO. . cc nsacdnpaddens inant eminailiniel 50,851 47 ,823 
UMORONSINED SOONUNIEN.. . oc sa cet duc edbcmeceuaen ye 7,813 

Wad cc cccnedtitnsennsdbobbosdakens 133,119 100,353 





Net oper. revenues before prov. for retirements_ _ 


$447,761 
Wom-operating: GAGINS. onc bo cudsncwcdedesu see 1,202 


$337 ,674 
2,742 








Gross income before prov. for retirements.... $448,962 $340,415 
Previniet Gar Ses, «. 6 is ve ccusneectcawen 81,162 68 ,663 
ns ee 8 cee el ees aa $367,801 $271,752 
IR RRS SS RR penetrate 7e Sabre eit A 298 ,845 307 ,303 
Federal & State taxes on bond interest____------- 548 575 





ee IIE NN oss:sacorheisin'cs-cs in ar eisdeninenmanimani atin de anitseateeeeaa aces a $68,408 loss$36,125 


Nites—(1) No provision was required for Federal surtax on undistributed 
profits for 1936. Federal surtax on undistributed profits for the calendar 
year 1937, if any, is undeterminable at June 30, 1937 and no provision there- 
for has been made. (2) Dividends aggregating $162,500 are in arrears 
on the 64% % cumulative preferred capital stock for the period from July 1, 
1932 to June 30, 1937. we 

The refunding of $3,930,000 aggregate principal amount of demand notes 
payable to an affiliated company, authorized by the Public Service Com- 
mission of the State of Indiana on June 8, 1937, was accomplished by the 
issuance of $1,675,000 principal amount of first mortgage nds, 44%%, 
series B, due June 1, 1957, a 20-year 5% unsecured note, due June l, 
1957 in the face amount of $1,625,000 and 4,000 shares of common capital 
stock without par value. The above statements reflect the retirement 
of the demand notes and the issuance of the new securities as of June 1, 1937. 


Balance Sheet June 30 











1937 1936 1937 1938 
Assets— BS 3 Liabilities—- 3 3 
Prop., plt. & equip10,887,099 10,826,465;644% cum. pref. 
miscell. investm'’ts 4 3 stock (3100 par) 500,000 500,000 
Special deposits _ -- 17,877 1,356 | a Common stock_. 4,648,970 4,018,970 
Re ee 77,125 67,017] lst mtge. bonds: 
Notes receivable _- 1,024 1,566 5% series A__.. 1,281,000 1,281,000 
Accts.receivable_. 291,968 209,674 4%% series B.. 1,675,000  ...... 
Due from affil. cos 2,300 2,354/20-year, 5% un- 
Merchandise, ma- secured note_._. 1,625,000  .____. 
terials &supplies 164,581 87,030} Due to parent & 
Appl. on rental__- 5A2 2,843 affiliated cos... 100,371 4,003,700 
Def. debit items _. 20,538 14,730 | Notes payable-_-_. 3,427 14,154 
Accounts payable. 212,317 126,213 
Consumers’ dep... 134,664 126 695 
Accrued accounts_ 163,116 133,543 
Service extension _ 
deposits_._.. _. 5,265 4,650 
Def. credit items- 233 8 
Reserves........ 1,157,020 1,115,836 
eae 43,323 111,731 
Tw ccks &nw 11,463,060 11,213,038 OO sista un eet 11,463,060 11,213,038 


a Represented by 54,000 no par shares in 1937 and 50,000 no par shares 
in 1936.—V. 144, p. 2989. 


Central Power Co.—Larnings— 











Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Operating revenues _ - - - - $365,909 $353 ,805 $798 594 $777 ,032 
Oper. exps. & taxes _ ---- 271,603 290,756 601,217 615,628 

Net operating income _ $94 306 $63 ,050 $197 377 $161,403 
Other income (net) - - - -- 1 8 +4 11 

Gross income__------ $94,307 $63 ,058 $197 381 $161,415 
Int. on funded debt - --- 60,238 62,115 121,399 124,931 
Genera : interest _ - - - --- 430 511 884 1,006 
Amortiz. of bond disc’t & 

ee TEE 3,684 1,152 7,424 7,654 
Taxes assumed on int--- 534 135 1,701 1,149 

Net inc. before pref. 

Gennes... 5s $29,420 def$855 $65,971 $26,674 


Notes—(1) Dividend requirements at full cumulative rates for a three 
months’ period on preferred stock outstanding June 30, 1937, amounted to 
$21,027. (2) Cumulative dividends not declared or accrued on the books 
at June 30, 1937, aggregated $183,986 or $15.3114 per share on the 7% 

referred stock. (3) No provision has 


and $13.12 er share on the 6% 
Tee ke te ted profits tax.—V. 144, p. 4 


been made for Federal undistribut 


Champion Paper & Fibre Co.— Debentures Called— 

A total of $275,000 434 % s.f. debentures due 1950 have been called for 
redemption on Sept. 1 at 105 and accrued interest. Payment will be made 
at the Chemical Bank & Trust Co., 165 Broadway, N Y. City.—V. 145, 


p. 272 
Certain-teed Products Corp. (& Subs.)—LHarnings— 
Period oy ty ae 1937—3 Mos.—1936 1937—6 Mos.—1936 

i 1 icounts 

rnd allowances). TAT $4,195,760 $8,712,844 $7,827,290 











and allowances) - ----- $4,643 

Coat of sales... ..-.-»- 3,229, 988,670 6,103,695 5,830,035 
Maintenance and repairs 197,517 156,845 377,271 294,083 
Deprec. of oat & a gr 119,636 117,606 237,590 225,186 

leti natural re- 
ae tid san nso 5,189 2,376 8,824 3,978 

Selling, nera ad- 
Cmninistrative expenses. 841,716 745,807 ‘1,607,232 1,443,835 
Net operati rofit.-. $250,175 $184,456 $378,232 $30,173 
Miscell income (net)... 78.000 22233 87.775 35.025 
ey eae $324,174 $206 ,689 $466,007 . $65,199 
Interest on fended debt-_ 131,068 131,277 262,135 262,555 

My . for Federal income 
ana capital stock taxes 30,050 4,200 33,800 8,400 
2k SOG. oa ob 4 3 oe $163,056 $71,211 $170,072 loss$205,756 


Note—Based on the accounts submitted by Sloane-Blabon Corp., the 

rtion of the net income of that company applicable to Certain-teed 
Preduats Corp.'s investment therein amounted to $39,708 for the second 
quarter and $54,720 for the first six months 1937. 
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Consolidated Balance Sheet 
June 30,'37 Dec.31,'36 June 30,'37 Dec.31,'36 
Assets— $ $ Liabilities—___-. $ $ 
a Lands,bidgs.,ma- 6% cu,. pf. stock. 7,306,930 7,030,130 
chinery & equip. 7,353,600 7,367,735] Preferred stock...  _____- 277,500 
b Gypsum deposits 3,502,704 3,511,528]c Common stock... 625,340 611,500 
Timber limits._.. 899,103 899,103 | Funded debt___.- 9,529,500 9,529,500 
Water power rights Interest accrued_. 174,609 174,609 
at Marselles, Ill. 1 1] Reserve for contin- 
Goodwill, trade- gencies........ 67,471 75,332 
marks, &c..... 1 1] Other reserve __.. 276,300 250,000 
Ce i ales 369,325 1,464,859] Accounts payable 
Notes & accts. rec. 2,698,030 1,689,575 & accrued exps. 829,085 829,485 
Advances secured. 223,624 281,319] Notes payable__.. 200,000 -_.-.. 
Inventories _ ..._. 2,222,725 1,918,727] Taxes due & accr. 101,097 87,805 
Other investments 47,098 96,133] Prov. for Federal 
Statutory deposits 77,902 77,902 cap. stk., tax... 15,000 15,000 
Balances in closed Ts EE cae . sede 115,300 
>To 34,734 34,801] Capital surplus... 2,338,188 2,361,906 
Invest. in Sloane- Deficit.......... 473,434 537,391 
Blabon Corp... 3,366,803 3,366,803 
Exp. paidinadv.. 194,437 112,188 
, ae 20,990,088 20,820,676 : | ae eee: 20,990,088 20,820,676 


a After depreciation of $7,797,253 in 1937 and $7,661,614 in 1936. b After 
depletion of $147,405 in 1937 and $138,581 in 1936. c Represented by 
shares of $1 par.—V. 145, p. 104. 


Chain Store Investment Corp.—Earnings— 




















3 Mos. End. June 30— 193 1936 1935 34 
Dividend income-_----_-- x$6,575 $3,816 $2,946 $1,449 
Managers’ commissions - 640 504 326 278 
i andcektiwnanee 158 37 oe” eee 
tears os bear 10 10 310 301 
Miscellaneous expense. - 142 109 118 165 

Net inc. to curr. surp- $5,624 $3,156 $2,072 $704 

Loss from Security Transactions 
Sales of securities. -_~...-. $18,408 $11,208 $13,614 $34,192 
Cost of securities sold _--_ 19,362 10,431 17,667 53,743 
Net loss from sec. tran $954 prof$777 $4,052 $19,551 
x Includes $150 interest income. 
Surplus Account June 30, 1937 
Def. from 
Capital Security Current 
Surplus Transactions Surplus 
Balance April 1, 1937..........--.- $537 453 $348,979 $13,322 
COED Ge GER wi nnianceedieccs ( weeees? | deeee ,624 

TER... sbieesNsbehedndsienneda $537,453 $348,979 $18,946 
Loss from security transactions...... ...... 984 7} ....-.- 
Div. on pref. stock paid May1,1937. -.----  «.«.«.-.-- 3,567 
Div. on com. stock paid May1,1937- ------  ---.-- J 

Balance June 30, 1937........-.- $537 ,453 $349,933 $10,379 

Balance Sheet June 30 

Assets— 1937 1936 Liabilities— 1937 1936 
CR aabissnce $2,361 $4,818/ Unclaimed divs... --.---- $292 
a Investments at Reserve for taxes. $11,717 9,029 

RE a 380,141 322,420} Accounts payable. ------ 11,999 
Accrued int. rec_. me ‘aldose Note payable- ---- SOGGR «Sussex 
Prepaid interest -- oe - webed Res. for one year’s 

divs. on pref. stk 14,388... . saciee 
b Preferred stock- 98,775 98,775 
c Common stock -- 10,000 10,000 
Capital surplus... 537,453 539,768 
Deficit from secur- 
ity transactions. 349,933 350,938 
Current surplus - -- 10,379 8,314 
WO js ac neces $382,659 $327,238! Total..--.----- $382,659 $327,238 





a Market value, $473,696 in 1937 ($425,896 in 1936). b 2,195 shares 
at stated value of $45 per share. c100,000 shares at stated value of 
10 cents per share.—V. 145, p. 431. 


(A. W.) Chase Co., Ltd.—Fztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular Ro te ing dividend of 50 cents per share on the 6% 
non-cumulative preferred stock, both payable Aug. 10 to holders of recor 
July 31.—V. 138, p. 866. 


Chicago Milwaukee St. Paul & Pacific RR.—Fquip- 


ment Trust Issue Sold— 

Salomon Bros. & Hutzler and associates were high bidder for fi 220.000 
334% equipment trust certificates with a tender of 102.444. here were 
three bids submitted. 

Evans, Stillman & Co.; Harris Hall & Co., Inc., group bid 100.52. 

Halsey, Stuart & Co.; A. C. Allyn & Co., group bid 100.065. 

The certificates which will be secured by the pledge of 1,000 steel frame 
gondola cars are to be dated Aug. 1, 1937, and mature in equal annual 
instalments from 1938 to 1952.—V. 145, p. 752. 


Chicago Railway Equipment Co.—Earnings— 








6 Months Ended June 30— 1937 1936 
Profit from operations after deducting manufac- 

turing, selling and administrtaive expenses_ --__ _ $563 491 $255,442 
Income from investments. -_...........-..-.--.- 13,800 17,850 

Totalincome_______-_- batdiedeicoxacdnncutas $577,291 $273 ,292 
Provision for depreciation. __...........:.------ 50,000 50,000 
Provision for Federal income taxes_______..----- 106,000 31,000 
Provision for Federal undistributed profits tax--_-- 66,000 27,000 

BN ee $355,291 $165,292 

Note—The above provision for Federal undistributed profits tax is based 


on payment of dividends declared during the period. hese amounted to 
1% % on the preferred stock in the 1936 and 3% % in the 1937 period. As 
Suly 1, 1937, the accumulations of are eps on the preferred stock 

;- ‘ 


totaled 14% ($3.50 per share) .—V. 14 
Chicago Rock Island & Pacific Ry.—Larnings— 
{Excluding Chicago Rock Island & Gulf Ry.] 


June— 1937 1936 1935 1934 
Gross from railway----- $6,690,037 $6,320,342 $4,857,465 $5,859,554 
Net from railway------ a 763,21 B 1,156,923 
vig areas — + eae 5 1,341,452 def5,816 def577,727 442,920 

rom Jan. 1— 
Gross from railway----.- 36,736,598 34,654,169 29,512,247 30,914,480 
Net from railway------ 4,196,702 2,537,353 2,210,922 4,644,238 
Ne td mY - Ae 671,102 def1929,958 def1669,907 516,869 
—v. 5 is R 


Chrysler Corp.—New Directors— 

Walter P. Chrysler, Chairman of the Board, announced on Aug. 2 the 
election of three new members of the board of directors. They are Owen 
Skelton and Carl Breer, Executive Engineers, and Nicholas Kelley, member 
of the law firm of Larkin, Rathbone and Perry, General Counsel to the 
corporation. Mr. Kelley was also elected a Vice-President of the corpora- 


tion.—V. 145, p. 753. 
Clark Controller Co.—Earnings— 


6 Months Ended June 30— 1937 1936 
Net profit after deprec., Fed. inc. taxes, &c., but 
before surtax on undistributed profits____._---- $309,121 $164,698 
share on 155,273 shs. com. stock _-_.--- $1.99 $1.06 


Earns. 
—V. 144, p. 3833. 
Clear Springs Water Service Co.—Accumulated Div.— 


The directors have declared a dividend of 51.50 per share on account 
of accumulations on the $4 cumulative preferred s , no par value, Pay- 


Financial Chronicle 


Aug. 7, 1937 


able Aug 16 to holders of record Aug. 5. Similar amount was paid on 
May 15, last. Arrear after the current payment will amount to $5.25 


per share.—V. 144, p. 3833. 
Cleveland Electric Illuminating Co. (& Subs.)— 
12 Months Ended June 30— 1937 1936 

Total operating revenues... . . .. . . - <a cn nnnonceee $27,859,956 $25,817,676 

15,580,636 14,224,780 


Operating expenses, maintenance & taxes-_--.--.--- 
$12,279,321 $11,592,896 
111,687 86,169 





Net operating revenues... .....-....--.------ 
Non-operating revanues.........-------------- 





$12,391,008 $11,679,065 


Pt Ce. 1 nvivaheCenameenbndaee te 
Rees Ge TURGEON GONG 6 on occsunecsccesesucses= 1,500,000 1,520,833 
Amortization of bond discount & expemse_....----  ------ 2,630 
I a ee 13,193 19,173 

3,549,826 3,145,883 


Appropriations for depreciation reserves. . ~~~ ---- 





eee Fee er ee scesdadese $7,327,989 $6,990,545 


Note—The provision for Federal income taxes for the 12 months ended 
June 30, 1937 includes $301 for Federal surtax on undistributed profits 
for the year ended Dec. 31, 1936. No provision has been made for the 
surtax for the six months ended June 30, 1937 and no provision for the six 
months ended June 30, 1936 is included in the consolidated income account 
for the 12 months ended on that date.—V. 144, p. 3493. 


Cleveland Graphite Bronze Co.—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


x Net inc. after deprec., 
:960 $361,279 $1,230,186 $679,710 
21,92 321,920 321,92 


Federal taxes, &c_--. $633 
Shs. com. stk. (par $1) -- 321,920 321,920 ,920 
$1.97 $1.12 $3.82 $2.11 


Earnings per share--..-- 
x Before provision for the corporate surtax on undistributed profits. 


—V. 144, p. 3665. 


Coca-Cola Co.—Earnings— 

Period End, June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
x Net profit after charges 

and Federal taxes._.__._ $7,622,909 $5,477,706 $11,426,198 $8,137.773 
Shs. com. stock outstd’g 3,991,900 4 000 3 900 4 ,000 
Earnings per share- - -- - $1.80 $2.75 $2.03 

x No provision was made for Federal surtax on undistributed profits. 

Consolidated income account for the quarter ended June 30, 1937, follows: 
Gross earnings, $13,648,837; selling, general and administrative scpatees. 
$4,057,879; operating profit, $9,590,958; other deductions, $554,984; 
profit, $9,035,974; other income, $176,935; profit before taxes, $9,212,909; 
provision for income taxes, $1,590,000; net income, $7,622,909; class A 
dividends, $450,000; surplus applicable for common stock, $7,172,909. 


Dividend Increased— 

The directors have declared a quarterly dividend of 75 cents per share 
on the common stock, no par value, payable Oct. 1 to holders of record 
Sept. 11. This compares with dividends of 50 cents per share previously 
distributed each three months, In addition, an extra dividend of $2 was 
paid on Dec. 15, 1936.—V. 144, p. 3493. 


Colgate-Palmolive-Peet Co.—Block of Shares Offered— 
A block of about 85,000 shares of common stock is being offered to dealers 
by Eastman, Dillon & Co., according to reports in the financial district. 
his is believed to be the largest block currently offered in the Street. 


—V. 145, p. 753. 


Columbian Carbon Co.—75-Cent Special Dividend— 
The directors have declared a specia] dividend of 75 cents per share in 
addition to the regular quarterly dividend of $1 per share on the common 
(v. t. c.) stock, no par value, both payable Sept. 10 to holders of record 
Aug. 18. Special dividends of 50 cents were paid on June 10 and March 10, 
last. A special dividend of $1.25 was paid on Dec. 10, 1936; 50 cents was 
aid on June 1, 1936; 40 cents on Dec. 2, 1935; one of 20 cents was paid on 
ec. 24, 1934, and a special distribution of 25 cents per share was made on 

March 1, 1934.—V. 144, p. 3493. 

Sheet 


Commercial Credit Co.—Consolidated Balance 


June 30— 

Assets— 1937 1 
Cash and due from banks$39,033,609 $33,5 
Open accounts, notes, 

acceptances & indust. 


x1936 1935 1934 
75,646 $21,089,945 $16,758,327 








lien obligations_- ---- 88,823,910 49,294,160 32,803,648 35,431,920 
Motor lien retail time 
sales notes_.......-- 168,127,271 122,170,305 70,855,849 53,902,987 
Motor lien wholesale 
notes & acceptances.. 41,700,951 40,741,905 29,918,711 24,554,528 
Customers’ liability on 
foreign drafts.....-.- 127,306 118,530 252,485 11,600 
Sundry accts. & notes rec 804,810 828,150 541,335 472,908 
Repossessions in co.’s 
Possession deprec. val. 64,747 44,411 55,950 52,345 
Sundry securities__._.__ 188,469 131,985 134,513 128,672 
Inv. sec. of Amer. Credit 
Indemnity Co.of N.Y 4,797,101 2,958.618  # ..---- ....-- 
TRE vn cecan . sepia 0) ieee . iene 253 ,689 
Deferred charges-.- -_- ~~~ 1,854,270 793,930 408 ,329 341,344 
Furniture & fixtures__-_- 4 4 5 5 
Collateral trust motes... (j$<e<«cs jj <«ace~ 350,000 300,000 
Receivables for Oredit 
Alliance Corp........ | -.----- 608,405 1,824,960 2,906,694 
, 0 ee $345,522 ,448$251 ,266 ,046$158,235,731$135,115,019 
Liabilities— 1937 x1936 1935 1934 
Unsec.short-term notes$167,294,341$153 435,500 $88,743,500 $73,399,900 
Notes payable, secured.. -..--- WIS. wweene 375,181 
LOeer Bie CO nose | edeae: | 'edees 2,360,000 2,520,600 
234% debs. ee SO © ee eee 
3% % debs. due 1951_-. 30,000,000  j§$ ------ 9 enene- www nee 
Conting.-liab. on foreign 
drafts sold__________ 127,306 118,530 252,485 11,600 
Manufacturers & selling 
agents accts. payable 
credit balances_______ 2,797,833 4,697,472 4,682,201 3,657,540 
Sundry accts. payable, 
incl. all Fed. & other 
See 10,527,242 6,360,084 3,444,759 2,021,587 
i } ve ces. 
only when receivables 
are collected_-__._-- -- 5,460,740 3,365,827 2,495,813 2,678,604 
Margin due specific cust. 
pegs opm anes oe. 
only when receivables 
s ane collected _ tepoeee= §=—« Sanave | | “bdeeee = shoes 365,316 
ealers’ participat 
loss reserve’. 6,657,992 4,824,602 3,317,398 2,553,981 
Res. for possible losses_. 5,405,144 3,475,615 3,164,090 2,407,049 
Amer. Credit Indemnity 
Co.—insur. reserves. - 968,480 OISOlL wscwss 8 sa wsns 
Res.for exch.fluctuations ------ |= ------ |. ------ 118,088 
Res. for def. inc. & chgs. 15,837,757 10,807,527 5,756,434 4,845,845 
Min. ints., subsidiaries _ - 45,999 78,143 74,924 72,359 
ee ee a ee ee 1,425,250 
44 % cum. con.pref.stk. 12,210,100 25,000,000 $------ = --.-.. 
. stock convertible.. § -----.  ------ 19.371.600 .. aneses 
ie. | caus CR | Seeman 9,526,150 
Pee, Ge GENO. 8 ee anee- i wenase. | eeeese 3,470,525 
Ol. AO. OOP. ABCOGK. _.scecee ..; .serete .é aeeees ’ »250 
Common stock. .._---- y18,417,400 y13,495,368 11,319,320 9,540,520 
Earned surplus. .._..-- 16,820,333 14,612,353 9,224,985 6,428,589 
Capital surplus__..._-- 17,951,781 10,053,501 4,028,020 2,625,084 
Bastin i ea $345,522 ,448$251 ,266 ,046$158,235,731$135,115,019 


x After giving effect to the issuance of 87,329 shares of common stock 
and scrip between July 1, and July 21, 1936 through the conversion of 48,031 
shares of 5% conv. pref. stock and the retirement of 2,221 remaining shares 
thereof. y Represented by shares of $10 par value. 

The earnings for 6 months ended June 30 were published in V. 145, p. 753. 
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Coca-Cola International Corp.—Earnings— 

3 Mos. End. June 30— 1937 1936 1935 1934 
Gross income_________-_ $1,070, 005 $1 Or 577 $1,129,967 $778 ,641 
PRR he agape 155 27 2/388 2,26 
SR Mes ccsabcennae 24,175 — Ue 6=— See 

Net income. _-._..... $1, 083. 675 $1,075,719 $1,127,579 $776,374 
Class A dividends__-__-__ 879 289,734 334,815 x170,428 
Common dividends- - __- et 1588 787 764 795,040 608 ,127 

Se eee re $6,792 $1,779 $2,276 $2,181 

x Quarterly dividend requirements. 

Comparative Balance Sheet June 30 

Assets— 1937 1936 Liabilities— 1937 1936 
| SSP eres $119,162 $17,404|x Class A stock... $962,930 $965,780 
Com. stock Coca- y Common stock... 3,905,540 3,934,560 

Fae 3,905,540 3,934,560} Reserve for Federal 
Class A Coca-Cola income tax __.-_- Se ee 

Giestesaecean 962 ,930 965,780 | Reserve for Federal 

ee at  ~senene 
Ss wt aocdiack 8,968 17,404 
a bean cman $4,987,632 $4,917,744 EE, ctroatetieks $4,987,632 $4, 917,744 





woe by 96,293 no par shares in 1937 and 96,578 8 shares in 
1936. epresented by 195, 277 no par shares in 1937 and 196, 728 in 1936. 
To Pay $5.85 Dividend— 

The directors on Aug. 4 declared a dividend of $5.85 per share on the 
common stock no eee value, payable Oct. 1 to holders of record Sept. 11. 
This compares with $3.90 paid on July 1 and April 1, last; $3.25 paid on 
Dec. 15, 1936; $4 on Oct. and July 1, 1986; $2.40 paid on April 1, 1936; 
$6 paid on Dec. 31, 1935; $4 on Oct. 1, July 1 and Aa 1, 1935; $3 per share 
pee each three months from July 1, isd to Jan. 2, 1935, inclusive, and 

50 on April 1 and Jan. 2, 1933. ‘In addition an extra dividend of $16 
wae per on Sec. 15, 1936 and one of $2 was paid on Jan. 2, 1935.—-V. 144, 


Commercial Discount Co. (Los Angeles)—Stock Split— 


Dividend on New Shares— 

The company seam, split its $10 par common shares into shares of 
$3 par value and issued 3% new shares for each old share held. 

A dividend of 17% cents per share was paid on the new $3 par stock on 
Aug. 2 to holders of record July 24. An extra dividend of 10 cents and a 
regular quarterly dividend of cents per share was paid on the old $10 
par stock on May 1, last. 

Registration Statement Withdrawn— 

See list given on first page of this department.—V. 144, p. 3327. 


Coniaurum Mines, Ltd.—EZarnings— 








Quarter Ended June 30— 1937—3 Mos.—1936 
, | eS 30. ,160 
Net income from metals produced_-_-.......-.--- $352,500 $349,966 
b Development and operating costs............. 316,400 276,165 
Operating profit (estimated)__-..._......-.-- $36,100 $73 ,800 
Non-oper. rev., incl. profit from sale of securities_ 22,202 7,557 
$58 302 $81,358 


Total peatis Ceatimased) . «as ccenccnceccescos 

b The difference in operating costs shown above is caused by $46,495 
for shaft sinking in the second quarter of 1937. There were no expendi- 
tures under this hearing in the same quarter of 1936. 

Note—In the above figures no allowance has been made for taxes, 
depreciation or deferred development.—V. 145, p. 603. 


Commercial Investment Trust Corp.—Financial Report 

Henry Ettleson, President, says in part: 

Earnings—Combined net earnings amounted to $11,573,865, consistin 
of $10,536,198 from consolidated operations and $1,037,667 undistribut 
net earnings of National Surety Corp., compared with $9,757,387 for the 
first six months “ 1936 Mh figure did not include any earnings of the 
National Surety es because the stock of same was not acquired until 
later in the year). o deduction has been made for surtax on undistributed 
profits because it is too early to make an accurate forecast of either the net 
—- for the full year or the dividend policy which is necessarily related 
thereto 

After dividends on the preference stock, there remained net earnings 
applicable to the common stock in the amount of $11,370,490, equal to 

43 per shoes on 3,312,585 shares outstanding in the hands of the public 

# 19 equal to $3.16 per share 





at June 30, This ten san with $8,964, 
on 2,836, 933. shares outstand ng in the hands of the public at June 30, 1936. 
The increase in the number shares outstanding was _ rinci pay due to 
the conversion of preference stocks into common stock since , 1936. 
Siz Months Volume 
1937 1936 Increase 

Retail auto. instalment lien notes _$234 314,456 $206,572,499 $27,741,957 
Ind. instal. notes (sec. by produc 

other than automobiles) ____ -_- 71,470,350 37,832,772 33,637,578 
Wholesale automobile lien notes & 

gv nwccenstkadas 306,328,327 233,463,409 72,864,918 
Acc. rec. of factoring sub__.._-.-- 164,847,842 122,386,138 42,461,704 

WOR sk 6 ows cic cewstwaucense $776,960,975 $600,254,818 $176,706,157 


Dollar Outstanding at June 30 


1 1936 Increase 
Retail auto. instal. lien notes_--_-_- $316,366,835 $226,960,334 $89,406,501 
Ind instal. notes (sec. by products 
other than automobiles) ____-_. 97,346,357 50,286,720 47,059,637 
Who’'sale auto.lien notes & accept. 66,684,665 48,817,384 17,867 ,281 
Accounts rec. of factoring sub_... 51,759,746 33,716,240 18,043,506 





0 ha ng EOE TEES CUTE CET $532,157 603 $359,780,678 $172,376,925 


National Surety Corp.—Undistributed net earnings of National Surety 
Corp. in the first six months of 1937, amounted to $1,037,667. In the first 
six months of 1936, before the stock was acquired oe corporation from the 
Superintendent of Insurance of the State of New the net earnings 
amounted to $908,410. The net earnings so shown row both ad pa are 
the sum of underwriting profit and investment income, less Federal tax 
thereon, and do not reflect capital items including profits or losses on sales 
of securities or changes in market value of investments. 

Common Stock O ape me June 30, 1937 there were outstanding options 
to purchase from t ration 21 331 shares of common stock at an aver- 
age price of $40.87 per 6 are, the lowest price being $29.17 per share. All 
such options expire prior to Jan. 42. 


Consolidated Income Accounts Sir Months Ended June 30 
1937 1936 1935 i 


Volume of bilis and ac- 
counts purchased -_.._776,960,975 600,254,818 539,324,877 437,789,307 
Net income after taxes 
and after ail deduct’ ns 
for losses, credit res’ve 
and contingencies____y10, sss. 198 9,757,387 7,256,518 5,100,216 
tock 329 420,484 





Divs. paid on pref. s 92,568 365, x 

Divs. paid on com. stock 6, 393" 033 4,320,422 2,349;/227 1,840;804 
Balance. ._....-..... 3,708,790 4,644,397 4,541,962 2,838,9 

Earned surplus Jan. 1_-_ 24:027:531 x21.910,427 13 ‘236.920 16.659, 820 


Paid-in surplus ________ 


27;720, 130 25.928.661 29:452:703 29° 034. 203 
Surplus adjustments. -__-_ 50,418 Dr40,520 82;742 


279,013 





Profit & loss surplus__ 55,506,869 52,442,966 52,510,598 48,815,532 
Earns. per sh. on average 

amount common stock 

outstanding. -______. $3.12 $3.16 $2.93 $2.54 


x After deducting dividend of 20% in common stock, as the stated value 
of $8 per share distributed to common stockholders May 28, 1936, amount- 


pe % to $3,779,315. _y Does not include undistribu of National 
urety Corp.. which amounts to $1,037 ,067 or 31 cents common share. 

= Noie—The t es for 1936 and 1937 are without deductions for surtax 
on un uu 


profits. 
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Chronicle 
Consolidated Balance Sheet June 30 
1937 1936 1937 1936 
Assets— ~ $ Liabilities— $ $ 
a 61,229,277 44,101,839 Serial pref. stk., 
Notes and accts Seer eee. | —ncaide 14,046,100 
receivable. . . 532, 157,603 359,780,678 | Serial pref. stk., 
Repossessed cars $4.25 ser.'35. 9,564,100 24,992,000 
& other prod’s Capital from 
conv. of pref. 1,246,979 7,200 
22,695,384 


at depreciated 
173,687 |x Common stock 49,688,775 


realizable val. 301,840 
Marketablesec. 1,589,106 1,980,611|Com. stk. scrip. 2,331 3,953 
Dep. with Supt. Credit bal. due 
i, 1,003,100 mfrs. & selling 
Misc. accts. rec. 749,656 652,385] agts. by factor 
ee aa 12,831,114 11,136,176 


Capital stock of 














Nat. Surety Res. for losses & 

Corp., at cost 11,531,000  §|§$®‘j|~.-.--- contingencies. 7,844,247 5,384,557 
Miscel. invest - 318,034 288,337 |534% debte.... -.---- 18,461,000 
Inv. in affil. co - 400,001 400,001 | 3% debts ____-- $8:000,000  §  enccee 
Deferred charges 2,053,482 1,206,946/344% debs-_-_-_-- 35,000,000  _  ....-.- 
Furn. & fixtures 7 7 | Notes payable_ _ 340,619,362 212,715,334 

Divs. payable ._. 3,413,790 2,863,760 
Accts. pay., incl. 
Fed. & State 
i texcnaterecin 13,828,757 10,318,793 
De lers’ reserve. 11,343,717 8,368,346 
Interest accrued 165, 000 423,065 
Deferred income 31,201,710 21,568,452 
Min. int. of oth’s 
in cap. stk. & 
surp.ofsubs. 5,073,256 4,160,504 
Earned surplus . 27,732,283 26,554,824 
Paid-up surplus. 27,774,586 25,888,141 
Te Cc icetae 610,330,007 409,587,592! Total....-.- 610,330,007 409,587,592 


x Reprosenesa by 3,312,585 no par shares in 1936 after deducting 64,098 
shares held in treasury at a value of $961,470 and 2,836,923 no par shares 
ro j 06. aan, 7° fe 190,335 shares held in treasury at value of $1,522,- 

sya p 


Commonwealth Edison Co. (& Subs.)—Earnings— 


Period End. June 30— 1937—3 Mos.—x1936 1937—6 Mos.—x1936 
Elec. light & power rev. _$20, 48 ire] $19, th pee 343. 024. rt $40, rT by P 768 


Other oper. revs. (net). - 














Total oper. revenues -__$20,970,144 $19. 736 is $43 427,839 $41, Fett 460 
Power purchased -.-_--.- 2,456,201 994,04 '311;852 6.145 089 
GRE. nccahakatme 6, ‘688, "592 3 ‘472, st is "257, 330 13,311 752 

aintenance.-__...--.- 410 "839, 7 98/889 1,693, ‘098 
Provision for deprec’n-_-_ 2,099'126 2,057 ,603 i 168,529 4,112 ‘976 
State, local and miscell. 

Federal taxes__._...- 3,393,228 3,001,782 6,379,315 6,136,105 
Pyders ] poems taxes. _ 9,989 464,853 1,320,848 1 "103. 

eral surtax on un- 
” distributed income... 225,608 143,233 475,396 338,616 

Net earns. from waaay 

Cet ch Edison oe © $4,579,989 $3,762,693 $10,615,012 $8,418,018 
we n a : , 
Other incume pene ein 961,538 608,102 1,675,570 1,298,113 

Consolidated net earns $5,541,527 $4,370,795 $12,290,582 $9,716,130 
Int. on funded debt.... 2,113,486 2:1 13:5 14 4,226,972 4,227,027 
Other interest (net).... Cr25,925 20,924 Cr37, 647 36,187 
Amortiz. of debt disct. 

and expense_...._-.-. 175,819 175,782 351,631 351,565 

Consolidated net ne. $3,278,146 $2,060,576 $7,749,626 $5,101,350 
Shs. outstanding at end 

i kn amwannn<e 1,612,630 1,609,063 1,612,630 1,609,063 
Earnings per share_---- $2.03 $1.28 $4.81 $3.17 


Earnings for 12 Months Ended June 30 














x1937 x 
Electric light and power revenue- -.....-------.-- $84,357,575 $80,793" en 
Other operating revenues (net)......---------... 787, 

T ti WOMEN s « 6 ocd sb ceenwecusnn $85, 145,539 $80,963,841 
Pn os decal taeda Perse iam ot 11,084,033 12,479,826 
ORNNIER . J ciadbacddvucsibanecogeschnwnasothd ,060,085 26,238.19. 

ee EEE CTE | ee eee 3,603,137 $330'006 
Provision for depreciation... ......-..-------.-.- 8,294,925 8,115,907 
State, local and miscellaneous Federal taxes... -. 12, 581 11,541,344 
Federal income taxes. .............-------.---- r ‘ 1,839,421 
y Federal surtax on undistributed income----..--- 843,407 338,616 

Net earnings from utility sper 

mm eS Se eee $19,314,727 $16,781,436 
Ps ~~ tanrganraria a aly Sacha Sk OSIM: 3/413.006  2/422'785 

Cc lidated net earnings. .........---------- $22,727,732 $19,204,221 
Ingurest on funded MUM Gistcc. cesses taneuhe 8'453.927  8/477.190 
Other interest (net) .......-------------------- Cr21,415 122,438 
Amortization o Paebt discount and expense...... 703 ,202 708,130 

Consolidated net income_-.-......-.------------ $13,592,018 $9. eee 408 
Shs. outstanding at end of period....---------- 1,612,630 
~~ per share. .-...-......--------------- $8.43 batt 1 "y 


e income accounts for the 3- and 6-month partods ended June 3 
1936: ne ore La month periods ended June 30, 1937 and June 20, 1968 
have been restated to include allocations of adjustments affecting the 


respective iods. 

» The sineumnte ¢ accrued for Federal surtax upon estimated undistributed 
income for 1937 a — to the periods en herein have been calculated 
on the basis of dividend yoy a 5 per share at which rate quarterly 

e€ amount of accrual for surtax 


dividends are currently_be 
may, however, for the 1937 periods ate reported be materially changed 


depending upon fluctuating factors during the remainder of this year. 


Stock Split-Up Approved— 
A four for-one s nite oF company’ *s capital stock and issuance of sufficient 


additi 1 new shares to uire the outstanding common and pref: 

stock of E Public Service Co. of Northern [Illinois was approved by the Illinois 
Commerce Commission on Aug. 3. The approval was Ly me any, upon the 
companies ing to 313. ,092,494 write-downs in Public Service Co. valua- 


ti t-up prior to 
ons set-up PD By to make an immediate write-down 


mmission ordered the com: 
rx 00,000 to be chi to capital surplus and a further reduction of 


to A eff by annual or monthly charges inst 
$6,000, A of 25 years. "yurther reductions were provided in case —_ 
compan s investients and advances are liquidated at a f e in ex 
of their k value. The companies accepted the decision.— 145, Dp. 106. 


Community Power & Light 9 a Subs. )— Earnings— 


Period End. June 30— 1937—Month—19. 1937—12 Mos.—1936 
yy ll Bag e357 417 $4150 721 $3,868 797 
Qper. revs.. ub. cos--- $367 888 118089 1'375'923 1.189. O71 
Balance avail. for ote 
mmuw 
Sew ieeee. oo 421,417 «152,610 


Note—No provision made for Federal surtax.—V. 145, p. 106. 


Connecticut Light & Power Co.—Earnings— 
onths Ended Ji 1937 1936 1935 
Gross - ro ee, teh om ciel $19,287,139 $18,206,654 $16,996,010 
Net available for divs. & other corp 


seepeem ee pee ep 4,654,907 4,581,451 4,489,875 
Balance a e for common stock 

corp. purposes.......-.- 4,069,415 3,778,911 3,669,347 
arnings er MT ccceciccate $3°545  *” $3'292 $3:197 
—V. 145, D. 0. 755. 
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Consolidated Coal Co. of St. Louis— Tenders— 

The Chase National Bank, as successor trustee, is inviting tenders 
of general mortgage 30 year 6% sinking fund gold bonds, at a price not 
exceeding par and accrued interest, in an amount sufficient to exhaust the 
sum of $d2.260, of which amount $61,429 is held in the sinking fund 
account and $831 in the release account. Tenders will be opened at noon 
on Aug. 6, 1937.—V. 144, p. 1104. 


Consolidated Cigar Corp. (& Subs.)—Larnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


Net profit after int., 
* iopree. & Fed, taxes’ $212,205 $165,278 $338,627 $265,832 
arns. .on : 

cuekan aheges ae $0.18 Nil $0.02 Nil 


x No provision was made for Federal surtax on undistributed profits. 
—V. 144, p. 3495. 
Consolidated Chemical Industries, Inc.—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


Net profit after deprec., 
Fed. inc. taxes, &c. but 


before surtax on un- : 

distributed profits... $317,147 $136 333 $677 ,333 $243,221 
Earns. per share on com- a 

bined class A & B shs. $0.99 $0.43 $2.12 $0.76 


—vV. 144, p. 4340. 
Consolidated Gas Electric Light & Power Co. of 
Baltimore (& Subs. )—Larnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Rev. from electric enlenn $3 09) 552 $5,535, pee ot HA $23.279 246 

















Rev. from gas sales_---- 2,275,33 i ‘ i ‘ 
Rev. from steam sales-- 122,762 115,743 »700 764,314 
Miscell. oper. revenue-- 51,353 77,079 270,340 321,265 

Total oper. revenue_. $8,490,131 $7,969,188 $33,722,091 $32,311,419 
Operating expenses _- --- 4,486,842 4,115,964 17,939,891 16,781,586 
Retirement expense_.--- 613 ,637 611,841 . 1795 §=©©2,496,302 
WECcconueosadebues 1,226,928 1,049,961 4,583,094 4,074,130 

Operating income__-.- $2,162,724 $2,191,421 $8,691,311 $8,959,401 
Non-operating income- - 222,188 119,266 580,724 340,372 

Gross income- ------- $2,384,912 $2,310,688 $9,272,035 $9,299,773 
Fixed charges_-....---- 640,579 682,518 2,762,117 2,775,739 
Other deductions_-_-_..- 17,328 3,478 38,799 10,606 

Net income........- $1,727,004 $1,624,691 $6,471,120 $6,513,427 
Preferred dividends- --- 278,829 278,829 1,115,315 1,122,268 
Common dividends- - --- 1,050,657 1,050,657 4,202,629 4,202,629 

0 eee $397,518 $295,205 $1,153,176 $1,188,530 
Earns.per sh.of com. stk. $1.24 $1.15 $4.59 $4.62 


a Revenue from electric sales was lowered by $236,000 through rate re- 
ductions affecting the three months ended June 30, 1937. b Revenue from 
electric sales was lowered by $915,000 through rate reductions affecting the 
12 months ended June 30, 1937.—V. 145, p. 433. 


Consolidated Steel Corp., Ltd.—LZarnings— 
Earnings for 6 Months Ended June 30, 1937 
Net profit after deprec., Fed. income taxes, &c. but before surtax 
NT EO Ferra ee ere 
Reening: per share on 241,617 shares common stock (no par) -_-_ 
—Vv. » D. 3495. 


Continental Can Co. Inc.—Plans to Issue Preferred Stock. 

O. C. Huffman, President of the company, announced on July 30 that 
a special meeting of stockholders, to be held on Sept. 28, 1937, was called 
by the directors for the purpose of creating an authorized issue of 350,000 
shares of preferred stock without par value, issuable in series. If the 
authorization is secured, the company intends to arrange for the sale 
of an initial issue of 200,000 shares of the preferred stock. Although 
the particular terms of the initial issue are to determined later by the 
directors in the light of market conditions existing at the time, it is expected 
that the dividend rate will not be greater than $4.50 to $5 per share per 
annum. It is anticipated that the offering will be underwritten by a geoup 
of investment banking houses headed by Goldman, Sachs & Co. 

“The company in recent years’’ continued Mr. Huffman, ‘‘has been 
carrying on a general program of increasing and improving its plants and 
manufacturing facilities. The continuation of this program inyolves total 
estimated expenditures of approximately $10,000,000 for the projects in 
progress during 1937 or presently planned. These capital expenditures are 
principally for the purpose of purchasing additional equipment and enlarg- 
ing several existing plants; constructing and equipping new can and con- 
tainer plants at various locations incl. St. Laurent, Canada, Malden, Mass.; 
Tampa, Fla., and Stockton, Calif.; equipping an additional plant at 
Camden, N. J.; and constructing additionai closing machinery for lease 
to customers. 

“‘Most of the proceeds from the proposed sale of the 200,000 shares of 
preferred stock will be used at the outset for the payment of current bank 
indebtedness, outstanding on June 30, 1937 in the amount of $14,000,000, 
which was incurred during the year primarily for the pur of carrying 
increased inventories. he remaining proceeds, together with funds 
which from time to time are expected to be released through the reduction 
of the inventories, will be applied toward financing the above additions 
and betterments, reimbursing the treasury of the company for expenditures 
theretofore made for this purpose, and general corporate purposes.”’ 

Mr. Huffman further stated that ‘‘the proceeds available for the latter 
purposes will be used principally for additional working capital, made 
necessary by the increased volume of business of the company, and by the 
generally higher level of operating expenses now prevailing as a result of 
increased material, labor, and other costs. Notwithstanding the higher 
operating costs and reductions in selling prices of cans and containers, the 
unaudited consolidated net profits for the first six months of 1937 were 
approximately the same as such profits for the similar period of 1936, 
due primarily to the improved rate of operations.’’-—V. 144, p. 4341. 


Continental Oil Co. (& Subs.)—Zarnings— 
Period End. June 30— 19387—3 Mos.—1936 1937—6 Mos.—1936 


$153,165 
$0.12 




















Gross income __..-...-- $23,385,307 $19,296,777 $41,928,023 $35,073,665 
Costs and expenses -_-_-_-- 15,549,228 13,402,953 26,894,212 24,469,020 
WINNS Dib ct eidwe cease y849,880 55,057 y1,664,853 884,448 
Operating profit... - $6,986,198 $5,438,767 $13,368,958 $9,720,197 
Other income (net)_--_- 334,293 396,918 738,558 782,404 
Pi akndccécndsscanmes $7,320,491 $5,835,685 $14,107,517 $10,502,601 
Intang. develop. costs.. 1,944,371 2,688,404 3,848,012 4,278,489 
DODISIOM . ... c ee csece 77,115 89,369 161,629 182,406 
Surrendered leaseholds_ - 130,771 62,076 261,028 136,858 
Depreciation. ._....... 1,033,610 961,315 2,057,154 1,895,375 
Minority interest - -___- 3,812 2,719 4,503 4,276 
CO EO ee $4,130,813 $2,031,802 $7,775,194 $4,005,197 
Prof. on sale of prop__-- 62,523 617,506 109,335 617,506 
Balance. ......----- $4,193,336 $2,649,308 $7,884,529 $4,622,703 
x Special charges..-.... § -....-..- Teen. ~~ eaade 76,098 
I RP ee $4,193,336 $2,570,688 $7,884,529 $4,698,801 
Fed. & Stateincometax,  __...- Geewae. °°. Seacee 342,534 
Net profit.......-.-- $4,193,336 $2,241,746 $7,884,629 $4,356,267 
Shares of capital stock 
outstanding (par$5)_. 4,682,593 4,682,629 4,682,593 4,682,629 
Earns. per share_-_.__- $0.89 0.48 $1.68 $0.93 


x Decrease in equity in Kettelman North Dome Association resulting 
from readjustment of ownership in June quarter was offset by a similar 
charge of $154,718 in grocemine quarter, leaving a net increase in the equity 
for six months ended June 30, last, of $76,098. y Includes estimated pro- 
vision for Federal and State income taxes. Federal and State oil and 
gasolene excise taxes are not included in operating charges and the amounts 
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collected in respect thereto are not included in gross operating income. 
The amount of such taxes paid (or accrued) during the 6-month period 


totaled ,856,661. 
wee Ne deduction has been made for surtax on undistributed profits. 


Consolidated Balance Sheet June 30 








1937 1936 1937 1936 
Assets— $ > Liabiltties— $ 3 
x Property acct. 48,052,481 42,629,886| y Capital stock. 23,692,966 23,692,966 
NS ht eke bus 8,285,076 13,630,236] Contracts pay.. -.---- 3,124,777 
Govt. securities_ 20,000 20,000 | Accounts pay... 6,559,854 5,013,576 
Ctfs. of deposit. 450,000 200,000} Divs. payable... --.---- 1,170,605 
Notes & accounts Accrued taxes.. 2,863,782 $-.---- 
receivable.... 7,042,235 6,264,216] Misc.acerd. liabil. 102,243 2,513,092 
Crude oil & re- Deferred credits 378,979 325,927 
fined products 23,617,450 21,150,227] Minority interest 131,784 134,002 
Mat’ls & suppl’s 636,125 598,170] Conting. res.,&c 3,094,014 4,064,991 
Misc. curr.assets 196,901 180,777 | Paid-in surplus. 48,955,427 47,504,669 
Notes & accounts Earned surplus. 17,435,947 11,292,689 
rec. (not curr.) 931,759 826,838 
Invests. & advs. 12,218,249 11,947,502 
Unadj.debits, &e 1,223,761 880,782 
Deferred charges 540,958 508 ,660 
Ee 103,214,996 98,837,294 ee 103,214,996 98,837,294 





x After depreciation, depletion, &c. y Reprgvented by 4,738,593 shares 
of $5 par value, including 56,000 shares in 1937 and 55,964 shares in 1936 
in treasury and carried at no value.—V. 145, p. 604. 

Crane Co.—/nitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of $1.25 per 
share on the new 5% convertible preferred stock, par $100, payable Sept. 15 
to holders of record Sept. 1.—V. 145, p. 756. 

Cream of Wheat Corp. (& Sub.)—Farnings— 

Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net inc. after charges & 


Federal taxes-------- $202,754 $212,457 $584,204 $577,003 
Earns. per sh. on 600,000 
shs. (no par) stock--- $0.34 $0.35 $0.97 $0.96 


Net profit for the 12 months ended June 30, 1937, was $1,264,668 after 
charges and Federal income taxes, equal to $2.11 a share, against $1,178,854 
or $1.96 a share for the 12 months ended June 30, 1936.—V. 144, p. 3496. 


Credit Utility Banking Co. (& Subs.)—Larnings— 











6 Months Ended June 30— 1937 1936 
Ce Bn cecceséedasadansencesen $166,716 $120,847 
nS ss nana ea ieee oie 97,999 79,262 
Provision for Federal normal income taxes------- 9,665 5,935 

20Gb CRISTINE FOVEDER..... « cdeecnnsonencncece $59,052 $35,649 
po  . e hetee e ee 158,340 102,431 

lL. .ciestuksneetateeeaakemuehweatadiet $217,392 $138,081 
Se . Sg cna Oona bweneesseudeasaneanun 27,500 20,625 

es, Jae BOS, 6 caacéaccdasscassenddiece $189,892 $117,456 
Earnings per share on capital stock..._...-..--- $1.07 $0.65 


Note—No provisions made for surtax on undistributed profits. 
Consolidated Balance Sheet June 30, 1936 











Assets—- 1937 1936 Ltabilities— 1937 1936 
2 Seer $557,100 $438,642 | Notes payable_-_--$2,350,000 $1,400,000 
Investments ___.. 1,035 25,094 | Div. pay., July 10 13,750 10,312 
Notes & accept'ces eer 673,812 582,125 

receivable ___-- 4,001,556 2,918,964 | Reserve for taxes. 21,978 11.153 
Otherassets(prep'd Deferred income... 213,377 155,171 

int., exp., &¢.). 18,118 8,517 | General reserve. ._ 15,000 15,000 
Furniture & fixt.. 1 1 | Capital stock. ...- 1,100,000 x1,100,000 

Pe icecénsnde 189,892 117,456 

DRA cnnnnsdne $4,577,809 $3,391,219 tne 6 enon $4,577,809 $3,391,219 


x Represented by 55,000 shares common B stock, no par value.—V. 
145, p. 756. 


Crescent Public Service Co. (& Subs.)—Earnings— 
12 Mos.1937 














Period Ended June 30— 1937—6 Mos.—1936 
Operating revenue. ..............-- $1,239,070 $1,163,064 $2,435,603 
Po a eee 232,548 217,363 466,423 
lt EE  ncctnucatenimnmenaes 54,43 51,078 98 ,320 
Operation (inci. uncoll. accounts) - - -- 399 ,007 361,498 785,918 
pS RE Oe ee fe »069 76,865 151,952 
Taxes (incl. Fed. income tax of subs.) — 133 ,674 100,778 250,54 
Ws 3 5 ib sactdeb cbn ne maadadie 7,513 8,565 15,697 

Income from operation _.........- $344,322 $346,917 $666,746 
Non-operating income (net).....-.-- 14,7 11,159 24,461 

ae ee ae $359 ,062 $358 ,076 $691 ,207 

Fixed charges of subs. on obliga- 

tions in hands of public: 

Long-term debt interest.......-.--- 109,582 110,199 219,011 
Unfunded debt interest.......-..--- 2,24 2,568 4,625 
Taxes assumed on interest........-- 2,374 1,618 4,856 
Amortization of debt discount. _-~.- ~~ 10,548 9,051 19,586 
Dividends on preferred shares- - ~~ -~- 28,846 29,368 58 ,067 
Net income before provision for re- 

newals & replacements__-...-.--- $205,465 $205,272 $385,062 

Fixed charges of Crescent P. 8. Co.: 
Int. on coll. trust 6% bonds, seriesA_ = --..-- 2,362 1 
Int. on coll. trust 6% income bonds, 

DIN: ......cn0dchactianenteee 77,658 58,048 156,549 

Balance before provision for re- 

newals and replacements- - ~~ --- $127,807 $144,862 $228,512 

Provision for renewals and replacements (depreciation) -.--~--. 171,113 

Pens tO GUNN... dc ntasannnes ecuesthececnesenéensn $57,398 


Note—lIt is the policy of subsdiary companies to make appropriations to 
the reserve for renewals and replacements (depreciatiion) at the end of each 
calendar year; therefore, the above statement for the first six months of 
1937 and 1936 shows results before deducting such appropriations. Pro- 
vision for renewals and replacements (depreciation) for 12 months ended 
June 20. 1937 is the amount set up for the calendar year 1936.—V. 144, 
D. ‘ 


Crocker-Wheeler Electric Mfg. Co.—Earnings— 





6 Mos. End. June 30— 1937 1936 1935 « 1934 
Net profit after taxes, 

deprec., amort. and 

other deductions -- --__ x$103 ,432 $22,507 $19,975 loss$16,641 
Earns. per sh. on 290,500 

shs. no par common__ $0.35 $0.08 $0.07 Nil 

x Before undistributed profits taxes.—V. 145 p. 756. 

Crosley Radio Corp. (& Subs.)—Larnings— 

6 Months Ended June 30— 1937 1936 
Gel Ue bet kon cbcddnnducckudedoedscsdubebians $10,943,596 $14,220,752 
Cost of goods sold, royalties, &c_-.-.----------- 10,264,430 12,624,085 
OUP ON oo onde pcnddckbewccadllnacbace 93 ,282 81,957 
Pe es GAME. kn dos cdideccvesnnscues 41,568 242,354 
FUE MEE a ctidccd cakcucdkaobegmensdbtnewdos an0 G0.  @cwaur 

Se er Trt $219,316 $1,272,356 

$0.40 $2.33 


Earnings per share on capital stock. ....--------- 

— provision has been made for Federal surtax on undistributed 
profits. 

For the quarter ended June 30, 1937, net profit was $250,875, equal to 
46 cents a share, comparing with net profit of $584,479, equal to $1.07 a 
share, in the June quarter of 1936. 

Current assets as of June 30, 1937, including $2,006,819 cash, amounted 
to $6,743,091, and current liabilities were $1,059,679. This compares 
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with cash of $1,287,216, current assets of $6,407,367 and current liabilities 
of $1,004,915 on June 30, 1936.—V. 144, p. 3496. 


Croft Brewing Co.—Earnings— 
6 Months Ended June 30— 

Profit after ordinary taxes, interest, depreciation, 
and other deductions, but before Federal income 
tax and surtax on undistributed profits_.__._-- 

—V. 144, p. 4002. 


Curtis Publishing Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100. payable Oct. 1 to 
holders of record Aug. 31. A similar distribution was made on July 1 and 
April 1 last; Dec. 15 and Oct. 1, 1936, and in each of the eight preceding 
quarters, and popes with $1.25 per share paid on aly 2, 1934; 75 cents 
per share on April 2, 1934, and 50 cents per share on Jan. 23, 1934. In 
addition, a dividend of 25 cents was paid on Dec. 21, 1936.—V. 144, p. 3171. 


Curtiss-Wright Corp. (& Subs.)—Earnings— 
Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


1937 1936 


$50,057 loss$89,779 


x Net profit after deprec., 
interest and taxes._... $631,346 $553,341 $900,597 $821 ,820 
ra = Soowe aaa for possibile Federai surtax on undistributed income.— 
4 yt ~ 


Cushman’s Sons, Inc.— Accumulated Dividend— 

The directors have declared a dividend of 87% cents per share on the 7% 
cumulative ) peepersed stock, par $100, payable Sept. 1 to holders of record 
Aus. 16. like payment was made on June 1 and March 1 last, Sept. 1 
and June 1, 1936, and prior to then requies quarterly dividends of $1.75 
per share were distributed.—V. 144, p. 3496. 


Cutler-Hammer, Inc.—Larnings— 


6 Mos. End. June 30— 1937 1936 1935 1934 
ON ueesineas $3,353,058 $2,673,264 
Net profit after taxes, 

depreciation, &c_-__.- x$1 ,002,493 $573,794 221,438 105,489 
Shs. cap. stk. (no par)... 329,999 329,999 329 ,600 329,600 
Ear per share... __- $3.03 $1.73 $0.67 $0.32 


x Before surtax on undistributed profits.—V. 144, p. 3496. 
Darby Petroleum Corp.—Earnings— 


6 Mos. End. June30— 1937 1936 1935 1934 
Net profit after taxes, 

int., deplet., deprec., 

Ge edesccdsnsvosuve x$220,079 $263,749 $142,255 $168 ,964 
Earnings per share. __-_ $0.63 $0.75 $0.28 $0.33 


x Before Federal surtax on undistributed profits.—V. 144, p. 4341. 


Dayton Rubber Mfg. Co.—Clears Preferred Accruals— 

The directors on July 30 declared a dividend of $1 per share on account of 
accumulations on the $2 cumulative class A stock, no Ro value, payable 
Sept. 1 to holders of record Aug. 16. This payment will clear up all back 
dividends on this issue.—V. 144, p. 4003. 


Deisel-Wemmer-Gilbert Corp.—£arnings— 


Period End.June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after deprec., 
F l income taxes 


and other c ---- $127,889 $125,817 $215,967 $213,595 
Earns. per sh. on 196,942 
com. shares ($10 par) - $0.57 $0.55 $0.93 $0.90 


Note—No ee was made for Federal surtax on undistributed profits. 
—V. 144, p. 3496. 


Delaware Power & Light Co.—Earnings— 

Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Net inc. after Fed. inc. 

taxes, renewals & re- 

placem’'ts, int. amort., 

&c., incl. surtax on un- — 

distributed profits... x$341,053 y$313,627 $1,377,722 y$1,256,717 

a surtax on undistributed profits. y Revised figures.—V. 144, 
p. 4176. 

Detrola Corp.—Registers with SEC— 

See list given on first page of this department. 


Detroit Paper Products Corp.—New Director— 

C. Stanley Sale, President of the newly formed C. S. Sale & Co., Inc. 
and 0 a ae “ uy eer, has been elected a director of this corporation. 
—V. 145, p. » 247. - 


Detroit Sulphite Pulp & Paper Co.—Earnings— 


6 Mos.End. Cal. Year 
Period— June 30, '37 1936 
Net inc. after all charges incl. prov. for Fed. taxes. $118,440 $39,396 
Earns. per share on 150,000 shares common stock. $0.78 $0.25 


Denver Tramway Corp. (& Subs.)—Earnings— 











12 Months Ended June 30— 1937 1936 
sein sprang Set -aapaaisiasoo=awav22 “EGRRATG ERE as 
t mses (incl. depreciation).........- J Ht 249, 
a genet settee ne Senna 460.504 "356, 
Net operating revenue. -........---.---..---. $449,813 $446,275 
Total miscellaneous ee ee ee 34,105 31,2 
G a $483,918 $477 ,558 
Interest Gn Underiying DOGS... «<.-sncanccsesca 77,42 96, 
Interest on general and refunding bonds-_-_--..-. 257 ,266 260,329 
Amortization of discount on funded debt.....--- 1,988 2,686 
Wot (MOONE... .onccccecccccccsescsncccessees $147,239 $117,854 


—V. 144, p. 3835. 


Dewey & Almy Chemical Co.—To Simplify Capitalization 

Stockholders will vote on Aug. 13 on a plan for simplification of the 
company’s corporate structure proposed by the board o tors. The 
plan contemplates (1) the elimination, through call or exchange, of the four 
series of preferred stock now outstanding, (2) a reduction of senior dividend 
requirements, 74 (3) the raising of a moderate amount of new capital for 
expansion of the business. 

Whe company states that the directors have already voted to call for 
redemption the small outstanding total of preferred and class A preferred. 
If the plan is approved, holders of prior preference stock and class B pref. 
will be given an opportunity to exchange each share for one share of new 
preferred stock, plus a fraction of a share of class A common. It is con- 
templated that this fraction will be one-tenth of a share per share of prior 
preference and one-fifth of a share per share of class B preferred. 

The proposed new preferred will carry a $5 annual cumulative dividend 
and be peng 5 into class A common at a rate to be determined at 
the meet: on - 13. 

The a further provides that shares of prior preference and class B 
referred stocks not exchanged will be called for redemption at $100 and 
105 respectively, and that a sufficient number of shares of new preferred 

will be sold to an underwriter, or underwriters, to provide the approxi- 
mate amount necessary for such redemption. In addition, 860 shares of 
new ———s ane 6,500 —— of Cae oa are to be sold to provide 
, tional working capital necessary for gro 7 

With the letter anncuncing the calling of the stockholders meeting the 
company has issued for the first time a semi-annual report, convering the 
six months ended June 30, 1937. 

Subject to final audit and adjustment, this report shows consolidated 

sales of $2,291,264 for the period and consolidated net profit of 
$590,700. after all except provision for tax, if any, on undistributed 
profits. for the half year on or s , these earnings 
amounted to $3.51 share on common stocks, from which the company 
paid $1 a share in June and declared in July another $1 per share, payable 
Aug. 10. For the entire year 1936, consolidated gross sales were $3 647,401 
and consolidated net profit was $341,557, giving a balance of $3.04 per 
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common share after annual dividend requirement on the prior preference 
and preferred stocks. 

The company’s balance sheet as of June 30 shows cash and receivables 
of $581,179, inventories of $910,621, and total current assets of $1,576,466. 
Current liabilities amounted to $430,837. 

$1 Dividends— 

The directors have declared a dividend of $1 per share on the common 
and class A common stocks, payable out of earnings for the first half of 1937 
on Aug. 10 to holders of record Aug. 5. Similar payments were made on 
June 15, last, and on Dec. 15, 1936. These latter were the only dividends 
paid during 1936. During 1935 dividends of 25 cents per share were dis- 
tributed on these issues.—V. 144, p. 103. 


Diamond T Motor Car Co.—Listing— 

The New York Stock Exchange has authorized the listing of 21,259 
additional common shares ($2 par) upon official notice of issuance in the 
acquisition of certain property, making the total amount applied for 
<i. ,259 common gheres. 16 7 

At a meetin el ay , 1937, directors approved two agreements 
dated May 17 for the acquisition of additional real estate, considering such 
soquisition at the purchase price required to be paid therefor to be beneficial 
and advantageous to the company. Title to one of the properties has 
been acquired. The other acquisition will involve the issuance of shares 
of the company. Company proposes to issue 21,259 common shares in 
connection with the —— of the fee to the real estate, having an 
area of approximately 12 acres, at 4517 West 26th St., Chicago, upon 
which the company has its manufcturing plant and principal offices, 
of which real estate the company is now lessee under lease dated May 11, 
1932, as amended Sept. 26, 1935, with the Chicago Title & Trust Co. as 
successor trustee under trust agreement known as the ‘‘Emma S. Theurer 
Trust,’’ dated Jan. 31, 1919. The consideration for the pecoesy is the 
cancellation of an indebtedness due the company from the seller, amounting, 
as of je an 1, 1937, to $79,014, and the issuance by the company to the 
seller of the 21,259 common shares. 

The company is myey bpm property on its books at a value of $529,326. 
Of the consideration to received as above, namely, $450,313, 518 
being the par value of the stock presently to be issued is to be ited to 
pees — etock account and the balance to the capital surplus account. 
—Vv. [-. ‘ 


Dobeckmun Co.—E£arnings— 


Earnings for 4 Months Ended April 30,1937 , 
Net profit after deprec., int. Fed. income taxes, but before surtax 

tk a ee RR EI EH $59,518 
Earnings per share on 100,000 shares capital stock (par $1)_....____ $0.59 


Stock to Be Listed on Curb— 
Application of the company for listing of its common stock has been 
qevovet by the Board of Governors of the New York Curb Exchange. 
he stock will be admitted to trading on the Curb Exchange, Aug. 9. 
It has previously been traded in the over-the-counter market. 
The company recently uired pro ies of the Western Shellmar 
Products Co. in Oakland, Calif. from own Zellerbach Corp., which is 
to add about 20% to Dobeckmun’s output and will eventually 
enable the company to produce its entire line on the west coast as well as 
at its Cleveland plant.—V. 145, p. 435. 


Dominion Stores, Ltd.—Larnings— 


24 Weeks Ended— June 12, '37 June 13,’'36 June 15,'35 
Net loss after taxes, deprec., reno- 

vation of plant, &c.........--.-. prof$34,177 $36,992 $370,570 
—V. 145, p. 606. 


Dubilier Condenser Corp.—Righis— 

Cornell-Dubilier Electric Corp., will, subject to prior effectiveness of 
registration under the Securities Act of 1933, offer to stockholders of 
Dubilier Condenser Corp. of record Aug. 3, the right to subscribe at $10.75 
per share to one share of common stock of Cornelil-Dubilier Electric Gore. 
for each 10 shares of common stock of Dubilier Condenser Corp. held. 
The subcription privilege will not be evidenced by warrants and will not 
beg wemenne. Stockholders will not be entitled to subscribe for a fraction 
of a share. 

Subscriptions must be received by Cornell-Dubilier Electric Corp. at 
South Plainfield, N. J., not later than 3:00 o’clock p.m., Eastern Daylight 
Saving Time, on the fifth day following the date of mailing of the prospectus 
and subscription forms to stockholders, and will be accepted conditionally 
upee the purchase by underwriters of shares not su bed for by stock- 

olders. 


Earnings of Cornell-Dubilier Electric Corp— 


Combined net income of the Cornell-Dubilier Electric Corp. (formerly 
Cornell-Dubilier Corp.), its subsidiary, Corbilier Realty Corp., and its 
affiliate, the Condenser Corp. of America, for the 12 months ended April 30, 
1937, was $286,038 before deduction for Federal taxes and non-recurring 
charges of $37,500 for the expense of training new employees in its new 
South Plainfield plant, the corporation reports. This compares with net 
income for the fiscal year ended April 30, 1936 of $101,592 before deduction 
for Federal taxes. 

Net sales of the corporation and its affiliate, the Condenser og of 
America, for the 12 months ended April 30, 1937, amounted to $2,986,653 
as compared with $2,058,021 for the previous 12 months and $1,172,609 
for the 12 months ended Aprii 30, 1935. . 

A substantial amount of the stock in these companies is owned by the 
Dubilier on Corp. and by the Cornell Electric Mfg. Co., Inc.— 
V. 145, p. - 


East Coast Public Service Co. (& Subs. )—Earnings— 








Period Ended June 30— 1937—6 Mos.—1936 12 Mos. '37 
Total operating revenue------------ $322 ,496 $288,268 $697,082 
Power purchased----.--.---------- 35,993 29.759 77,226 
Operation (incl. uncollectible accts.) - 142,761 128,337 A 
pO ee erkereys 22,114 36,127 61,215 
Taxes (incl. Federal income of subs.) - 30,777 24,618 57,887 

Income from operations-_----.-.-- $90,851 $69,398 $209,466 
Non operating income (net) ----~---- 12,183 7,285 19,597 

GCN TIS. on ow ne wom tnsinss an $103 ,034 $76,683 $229 ,062 


Fixed chgs. of subs. on oblig. in hands 
of public—Int. on unfunded debt- 76 5 86 


Net income before prov. for renew- 





als and replacements -- - - ---- ~~ - $102,958 $76,678 $228,976 
Fixed chgs. of East Coast Pub. Ser. Co.: 
Int. on Ist lien coll. 4% bds., ser. A 45,254 45,805 90,480 
Taxes assumed on interest_-_ ~~ .-- Bemis 3. gees 1 
Interest on unfunded debt-- --- ~~~ 149 271 423 





enna, Sea oe eis $57,555 $30,601 $138,073 

a Before provision for renewals and replacements (depreciation), Fed. 
income tax and undistributed profits taxes of East Coast Pub. Serv. Co., &c. 

Note—It is the policy of subsidiaries to make appropriations to their 
reserves for renewals and replacements (depreciation) at the end of each 
calendar year; therefore, the above interim statements show results 
deducting such appropriations.—V. 144, p. 2996. 


East Kootenay Power Co., Ltd.—Earnings— 
Period End. June 30— 1937—Month—1936 1937—3 Mos.—1936 
$45 $135,80 


before 





G earnings --------- 491 $38,662 7 $109,552 
Operating quilts eae 13,018 11,680 41,298 35,347 

Net earnings --------. $32,473 $26 ,982 $94,509 $74,205 
—V. 145, p. 277. 


Eastern Footwear Corp.—Larger Dividend— 

The directors have declared a cash dividenc of 12 cents per share on all 
outstanding capital stock, pe Sept. 30 to holders of record Sept. 24. 
The last previous dividen sbursement was six cents per share. The 
company proposes to seek full registration with the Securities and E 
Commission with a view to listing the shares on a national exchange at an 
early date.—V. 144, p. 1956. 
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East Missoyri Power Co.—Larnings— 

Period End, June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Oper. revs., electric__- $44,603 $39,685 $87 .94 $78,766 
Oper. expenses & taxes_ 32,532 27,595 65,622 55,246 

Net oper. income. -_-- $12,071 $12,090 $22,323 $23,520 
Other income (net)_._...  ------ 39 ,067 39 

Gross income_ -----_-_- $12,071 $12,129 $23,390 $23 ,559 
Interest on funded debt- 2,813 2,83 5,600 6,627 
General interest------- Ss 1 19 18 
Amort. of bond disc. and 

PISS Gildas dec cus 158 165 315 1,104 
Tene eee Ones... sacdes § ‘deeeoe 39 106 

Net income-_-____..-_- $9,092 $9,121 $17,416 $15,704 
Divs. on 7% pref. stock. 1,488 487 2,975 2,975 





1 
eer $7,605 $7,634 $14,441 $12,729 
Note—No provision has been made for Federal undistributed profits tax. 


—V. 144, p. 3498. 


Eastern Steamship Lines, Inc. (& Subs.)—Earnings— 


Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Operating revenue___-- $893 ,652 $962,836 $4,431,922 $4,447,725 








Operating expense_---- 815,390 809,500 4,604,351 4,322,928 
Operating income... $78,262 $153,336 def$172,429 $124,797 
Other income. .....----. 937 1,1 6, 8,266 
Other expense......-.-- 52,375 50,206 342,400 319,393 
Net income...--.--..- $26,824 $104,285 def$508,314 def$186,330 


Note—The above statement covers operations after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 
capital gains or losses and other non-operating adjustments.—V. 145, p. 277. 


Eastern Utilities Associates (& Subs.)—Earnings— 
Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 


























Operating revenues-.---- $685,168 $655,238 $8,691,832 $8,398,990 
a ion ices 371,824 339,268 4,237,212 4,167,102 
aintenance. --.-..--.- a25,278 31,579 a322,773 337 ,849 
Retirem’t res. accruals-- a63,718 60,417 a735,393 J 
Taxes (incl. inc. taxes) __ b85,373 84,706 b1,089,253 980,972 
Net oper. revenues... $138,975 $139,268 $2,307,201 $2,188,066 
Non-oper. income (net) - 18,771 18,202 120,205 153,597 
EE en $157,747 $157,470 $2,427,407 $2,341,664 
Interest & amortization _ 44,906 44,246 525,455 565,383 
RGR a $112,840 $113,224 $1,901,952 $1,776,280 
Preferred dividend deductions—B. V.G. & E. Co. 77 652 77,652 
Fe TT OT i Eeacckete nekeevauceneenemase .i fina 14,855 
i ele AE RS NR an eC ae $1,824,300 $1,683,773 
Applicable to minority interest-...--..---.---- 28,481 30,904 
ee GR Os Mrsetatcndddanecsedeo $1,795,819 $1,652,870 
Harnings of subsidiary companies applicable to $ 
Bes We dlc OO SR GOT. 3. nos cdecccccccccce $1,795,819 $1,652,870 
Other income from subsidiary companies_...-.. --- 2. Dr32 
FRIES TING. 0. 6 nin di cwwcic cn cecccce 309,824 309,824 
eee annnennwede $2,105,643 $1,962,662 
Expenses, taxes and interest............-...-- 137,740 101,601 
1. oe bce nudes sea eeenghhu ee eneee $1,967,902 $1,861,061 
Amount not available for dividends and surplus-_ 1,596 4 
Balance available for dividends and surplus..- $1,966,306 $1,861,057 


a The accruals for retirement reserve have been increased to provide for 
certain charges heretofore included in maintenance which are now being 
made to the reserve. Also, since Jan. 1, 1937, accrued depreciation of trans- 
portation geet amounting to $15,690 has been apportioned to other 
accounts. o provision has been made for the Federal surtax on un- 
distributed net income for the year 1937, since any liability for such tax 
cannot be determined until the end of the year. 

Note—Blackstone Valley Gas & Electric Co. on Jan. 1, 1937, adopted 
the Federal Power Commission system of accounts, hence previous year's 














figures are not exactly comparative, especially between operation and non- 
operating income—net.—V. 145, p. 758. 

Easy Washing Machine Corp.—ELarnings— 

6 Mos. End, June 30— 1937 1936 1935 1934 
Gross profit after cost of 

TE” Sci ec a Sig ad $968 ,974 $987,232 $698,445 $639,426 

Other income... __------ 35,455 37,283 63,683 35,798 

Total income-------_- $1,004,429 $1,024,515 $762,128 $675,223 
x Selling, admin. & gen- . 

eral xpenses_.__.--- 660,860 634,873 625,168 670,929 
Other charges... ------ 47,366 54,885 SE. i, -> vacates 

Net profit.........-. $296 ,202 $334,756 $117,010 $4,295 
Previous surplus- ----_-- 1,369,576 1,330,473 1,314,902 1,333,149 

Balance, June 30_-.- $1,665,778 $1,665,229 $1,431,912 $1,337,444 
Divs. on common stock- 259,188 259,176 | ie tea ae 

IES 6 Cait wo ani an $1,406,591 $1,406,053 $1,302,328 $1,337,444 


x Incl. depreciation of $4,914 in 1937; $4,986 in 1936, $3,228 in 1935 
and $2,863 in 1934.—V. 145, p. 110. 


Ebasco Services. Inc.— Weekly Inpui— 

For the week ended July 29, 1937, the kilowatt-hour system input of 
the “qarecing companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co. as. 
co. with the corresponding week during 1936, was as follows: 
Increase—— 
Amount P.C. 





Operating Subsidiaries of— 1937 1936 

American Power & Light Co-..116,520,000 114,631,000 1,889,000 
Electric Power & Light Corp__ 60,959,000 41,130,000 9,829,000 19.2 
Hegionel oy Light Co... 78,373,000 72,068,000 6,305,000 8.7 
—Vv. , o. ; 


Eddy Paper Corp.—Earnings— 

6 Mos. Ended June 30— 
SE TE ttiedine io 6 dinib Webdinn se cobckeawnn 
Net profit after deprec. and Federal income taxes, 

but before Federal surtax on undistrib. profits_-_ 
Earnings per share on 178,000 shares capital stock - 

After deducting cash dividends of 90 cents per share paid dur 
first half of 1937, amounting to $160,047, earned surplus at June 30, 1937, 
was $979,539. arned surplus at June 30, 1936, was $501,528, after 
deducting cash dividends paid during the previous six months, amounting to 
$124,471.—-V. 145, p. 6 


Electric Controller & Mfg. Co.—Earnings— 


1937 1936 
$5,607,407 $3,469,995 
535,709 171,730 
$3 .00 $0.96 
the 


6 Mos. End. June 30— 1937 1936 1935 1934 
Net prof. after deprec., 

Federai taxes, &c_._.. «$466,932 x$213,486 $174,963 $53,570 
Earns. per sh. on 70,855 

no par shares________ $2.47 $0.75 


6.58 $3.01 
x Before deducting Federal tax on undistributedprofits. 
The profit and loss surplus account before taking into account undis- 
tributed profits tax amounts to $971,551. 
As of June 30, 1937, current assets amount to $2,330,315. Of this 
amount $1,238,985 consists of cash and U. S. Government securities. 
Current liabilities total $333,501.—V. 144, p. 1278. 
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Edison Brothers Stores, Inc-—Sales— 

Month of— 937 1936 1935 
DT. cstweccensedausaneiaae $1,042,274 73,635 $733,092 
DMOET.. scececesstnencdensnwuae 237,210 1,051,435 867.0 

SN bs 4s co cpr diane tied ene ,647 440 602,03 1,368,964 
Pp papa Sea ,108 3869 123,117 4 3 
Di Vi¢gscns+edsdsdcakanmiambanee 2,542,855 1,966,924 1,485,785 
Se ae setts as a ee statis ake 2,206,540 1,724,993 1,409,817 
oe us wa wc ce cre pe eth acel @i'eb Ree 1,569,923 1,211,528 991,867 
—V. 145, p. 758. 

Electric Power & Light Corp. (& Suabs.)—Larnings— 

Period End. June 30— 1937—3 Mos.—1936 31937—12 Mos.—1936 

Subsidiaries— $ 3 
Operating revenues- -.-- 26,066,268 22,019,228 104,751,972 86,025,058 


Oper. exps., incl. taxes__al4,044,781 b11,637,116 c55,184,937 b45,534,653 


Property retirement and 


























deple’n res’ve approp. 3,344,990 2,697,414 13,544,952 9,635,650 

Net oper. revenues... 8,676,497 7,684,698 36,022,083 30,854,755 
Rent for lease of plants 

Oso nivadecesodes 2,374 Cr836 3,400 160 

Operating income__-. 8,674,123 7,685,534 36,018,683 30,854,595 
Other income- --------- Cr94,153 Cr96,428 Cr793.300 Cr379,040 
Other income deduc’ns- - 140,717 117.748 d883.669 450,16 

Gross income----_---- 8,627,559 7,664,214 35,928,314 30,783,466 
Int. on long-term debt-- 3,248,732 2,895,144 12,892,006 11, 104 
Other int. (notes, loans, 

Betandcatchacnthnece 530,384 813,109 2,160,557 3,185,403 
Other deductions- ----- 176,273 151,998 650,856 ,883 
Int. charged to constr’n. Cr23,073 Cr8,504 Cr89,890 Cr37,207 

ES SOO 4,695,243 3,812,467 20,314,785 15,210,283 
Pref. divs. to public._.. 1,983,627 1,983,627 7,934,507 7,934,507 

ee 2,711,616 1,828,840 12,380,278 7,275,776 
Portion applicable to mi- 

nority interests--—.--- 96,793 77,848 1,237,441 121,074 

Net equity E. P. & L. 

Corp. in income of 
subsidiaries _.__-.-- 2,614,823 1,750,992 11,142,837 7,154,702 
Elec. Pow. & Lt. Corp.— 
Net equity of E. P. & L. 

Corp. in inc. of subs. 

as shown above) -_-_--- 2,614,823 1,750,992 11,142.837 7,154,702 
Gee SN Rcachsccne 3 Geenee 1,000 993 2,880 

Total income______-- 2,614,823 1,751,992 11,143,830 7,157,582 
Expenses, incl. taxes. -- 9,347 65,6 e207 ,506 217,363 
Int. & other deduc’ns- -- 397 ,243 397,244 1,588,974 1,588,974 

Bal. carried to consol. 

earned surplus- ---- 1,289,084 9,347,350 5,351,245 


2,178,233 

rovision of $209,000 for Federal surtax on undistributed 
profits in 1937. b Includes provision of $155,400 for Federal surtax on 
undistributed profits in 1936. ec Includes provision of $682,688 for Federal] 
surtax on undistributed profits in 1936 and $473,601 in 1937. d Includes 
nt ewe of $329,752 for Federal surtax on undistributed profits in 1936, 

ut includes no provision for 1937. e Includes provision of $129 for Federal 
autor oe undistributed profits for the year 1936, but includes no provision 
or ; 

Note—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subsidi- 
aries represent full requirements for the respective periods (whether paid 
ot not paid) on securities held by the public and give no effect to preferred 
stock dividend arrearages for prior periods. The ‘‘portion applicable to 
minority interests’’ is the calculated tion of the balance of income applic- 
able to minority holdings by the public of common stocks of subsidiaries. 
Minority interests have not been charged with deficits where income ac- 
counts of subsidiaries have so resulted. The ‘‘net equity of Electric Power 
& Light Corp. in income of subsidiaries’’ includes interest and preferred 
dividends paid or earned on securities held, plus the proportion of earnings 
which accrued to common stocks held by Electric Power & Light Corp., 
less losses where income accounts of individual subsidiaries have resulted in 
deficits for the respective periods. The statement for each period is en- 
tirely independent of the statement for any other period.—V. 144, p. 4343. 


El Paso & Northeastern Ry.— Merger— 
See El Paso & Southwestern RR.—V. 139, p. 2518. 


El Paso & Southwestern RR.—Acquisition— 

The Interstate Commerce Commission on July 24 authorized the ac- 
quisition by the company of the properties of the Alamogordo & Sacramento 
Mountain Ry. and the Ki Paso & Northeastern Ry. 

The Southern Pacific Co. owns the entire capita] stock of the El Paso 
& Southwestern, which, in turn, owns the entire capital stock of the Nortb- 
eastern and the Alamogordo. All of the outstanding bonds of the latter 
two companies are owned by the Southern Pacific and the El Paso & 
Southwestern. The railroad properties of the E] Paso & Southwestern 
and its subsidiaries are leased to and operated by the Southern Pacific as 
integrai parts of its system. 

Acquisition of the properties will be accomplished by dissolution of the 
Northeastern and the Alamogordo, the conveyance of their properties to 
the El Paso as liquidating stockholders’ dividends, and the cancellation of 
their outstanding bonds. The transaction will not require the payment 
of any consideration by the El Paso and no securities will be issued by 
reason thereof.—V. 144, p. 3836. 


Equity Shares, Inc.—Earnings— 
Earnings for the Year Ended May 31, 1937 


a Includes 


DIOS... .. 4 « oo vida cccuendonsendhsedesansebadssscicances $154,027 
DD 6 0 oon eve acccsduntadetaelath nubdetesaseeaedocéae 37,211 
Ae ee cs $191,239 
Cee GHEE, .. 4. cnkcn bhee eedaensacessendeceedeus 15,384 
Federal capital stock and miscellaneous taxes._......-....-.- 8,706 
Provision for normal Federal income tax. .......-....-..----- 4,300 
OS SN on ocr 6th Hi AMEN 64 Seed euwsbaekete $162,848 
Amount transferred from profit and loss reserve__..........-.. d 
THINGS DEAT BL, 1986 cc kcccndcvetitaséducncsccedsccsiiaave 97,798 
DA <2 kewsuneccasiabibeasncadenitbianssstieawadesaud $760,646 
Additional Federal capital stock tax applicable to prior year -_ ~~ 4,766 
Dividends paid on capital stock........---..--------------- 332,443 
Mdianes, Bar 81. 10CTsn a inducndesdiscan sssintetnnwesen $423 ,436 


Note—At May 31, 1937 the indicated net unrealized appromaies of 
investments — at market quotations or at amount at which appraised 
by the board of directors was $263,924 in excess of the comparable net 
unrealized appreciation of investments at May 31, 1936 as follows: 








Net Appreciation at— May 31,'°37 May 31, '36 Increases 
Based on market quotations___.-.-- $2,121,764 *$1,917 ,837 $203 ,927 
Based on appraisal by bd. of directors 557 ,988 433,991 123 ,997 

$2,679,753 $2,351,828 $327 ,924 
Provision for the normal Fed’] income 

tax on the taxable profit which 

would result from the realization of 

indicated net apprec’n of investm’ts 69,000 5,000 64,000 

$2,610,753 $2,346,828 $263 ,924 


* Includes $1,781,851 appreciation in respect of the investment in Stokely 
Brothers & Co., Inc., common stock at May 31, 1936 which amount was 
included in the May 31, 1936 oom re with appreciation based on 
appraisal by the board of directors. B on market quotation at May 28, 
1937 the appreciation on this investment amounted to $1,754,214. The 
common stock of Stokely Brothers & Co., Inc. was listed on the New York 
Ss Exchange on Jan. 4, 1937. 
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Net profit of $263,604 on sales of investments during the year_ended 
May 31, 1937, bas.d on average cost and after provision for normal Federal 
income tax, was credited to profit and loss reserve. 

No provision has been made for Federal surtax on undistributed net 
qncome for the year ended May 31, 1937. 

Balance Sheet May 31, 1937 


Assets— Liabilities— 


Cash in banks and due from Due to brokers for securities 
ch 6 Mis spite tl inte $63,989] purchased. --.---.-------- $33,397 
Investments, at average cost 1,641,930] Accounts payable & accrued 
Notes receivable, less allow- SEROREOE . « <inscemmmnn ae 13,690 
> ances for doubtful notes -- 30,324/| Provision for Federal income : 
Dividends receiv. & int acerd. 13,627 taxes and for contingencies 45,209 
Unimproved real est., at cost. 10,176 | Capital stock (par $1) ------ 493,747 
Capital surplus..-_......--.- 231,118 
Profit and loss reserve ------ 644,703 
Earned surplus-_-....------ 423,436 
Treasury stock .........-.-- Dr125,255 
ae i Te Ot Deeg... cemnrneh $1,760,045 





Note—No provision has been made for surtax on undistributed net income 
which might be payable upon realization of such profits as the amount of 
such tax, if any, cannot be determined until the close of the year or years 
in which such appreciation may be realized.—V. 144, p. 2996. 


Fabrica Dominicana De Tejidos C. Vor A.—Registra- 


tion Statement Withdrawn— 
m See list given on first page of this department.—V. 143, p. 2629. 


Fairbanks, Morse & Co.—E£xrtra Dividend— 

The directors have declared an extra dividend of 25 cents per share and 
a quarterly dividend of 25 cents per share on the common stock, no par 
value, both payable Sept. 1 to holders of record Aug. 12. Similar payments 
were made on June 1 and March 1, last. An extra of 50 cents was paid on 
Dec. 21, 1936, and an extra of 25 cents in addition to a quarterly dividend 
of like amount was paid on Sept. 21, 1936, these latter being the first dis- 
bursements to be made on the common stock since June 30, 1931, when a 
dividend of 40 cents was paid.—V. 145, p. 759. 


Fairchild Aviation Corp.—Sales Continue Rise— 

The corporation announced that unfilled orders as of June 30, 1937, 
tar” * atameateont as against $951,980 a year ago, again of 26.4%.—-V.. 145, 
D. i 
Fanny Farmer Candy Shops, Inc.—Earnings— 

6 Months Ended June 30— 


6 

ERI eT ere Cae a ee” es ee $2,527,998 
Profit after deprec. but before Fed. income taxes __ 0,8 33,132 
Earnings per share on capital stock.___._..---- $0.87 $0.59 
—V.144,p 1599. 

Fedders Mfg. Co., Inc.—Zarnings— 

6 Mos. End Cal. Year 

Period— June 30 '37 1936 
Ee a es | ee $3 ,659 957 $5,716,602 
Net profit after reserves for Fed. income tax... x257,65: 302,149 
Earnings per share on 240,000 common shares _ $1.0 i 

= Be ~~ provision for Federal surtax on undistributed profits.—V. 144, 
p- ‘ 


First New England Corp.—7o Be Formed to Salvage 
Losses in United Investment Assurance Trust—See latter 


company. 


(M. H.) Fishman Co., Inc.—Sales— 

Period End. July 31— 1937—Month—1936 1937—7 Mos.—1936 
SOIE.. casuwsadvocewdet $374,093 $332,917 $2,060,350 $1,914,134 
—V. 145, p. 278. 

Florida Towing Corp.—Registration Withdrawn— 

See list given on first page of this department. 

Food Machinery Corp.—Registrar— 

Guaranty Trust Co. of New York has been appointed registrar of 60,000 
shares of cumulative preferred stock of which 40,000 shares have been 
cont poset as 444% cumulative convertible preferred stock.—V. 145, 
DP. . 

Foreign Bond Associates, Inc.—Zarnings— 

Earnings for the 6 Months Ended June 30, 1937 





Sy Ns oo aio oct babes ones dete atandedebinganan $11,125 
Ct GRO. 0. cn cancponcccévngaanthd etbbecesudbadun 6,978 
Excess of interest earned over operating expemses__......-_ $4,147 
Profit realized from sales of securities (based on average cost) _ 70,612 
I a os 1a roc sie ms dct toenails 0 thaereiek te tate a ap aioli kines wes $74,760 
Provision for Federal normal income tax._.......-...--.-.-- 10,054 
BIN oooh ses tnstiapep a csnenindiag eaten tas eget mares a dala titel $64,706 
pF IS Te PLS es eee 22,084 
Balance Sheet June 30, 1937 
Assets— Liabilities— 
NN insite hike ine $39,051 | Pay. for secs. purch. but not rec. $13,930 
Receivable for securities sold Accts. pay.—Fiscal agents’ fees_ 265 
but not delivered. _........-. 11,179 | Prov. for Fed. cap. stock tax... 1,200 
Miscell. accounts receivable---_- 987 | Prov. for Fed. normal inc. tax.. 10,054 
U.S. Government securities._.... 4,510) Accrued expenses._.......___- 1,534 
Securities owned__............ 620,208 | Common stock (10c. par)_.__- 5,816 
Accrued interest receivable- --.-- 2,528 | Capital surplus. .............. 575,120 
Deferred charges.........---..- ft: OU eee 77,044 
Excess of cost over market value 
of securities owned_..._____. 453 
, 0 ene $678,512 rag Ee a th Na $678,512 
—V. 145, p. 435. 
Fort Worth Stock Yards Co.—Special Dividend— 
The directors have declared a special dividend of 75 cents share in 


addition to the regular quarterly dividend of 3744 cents per share on the 
—— stock, both payable Aug. 2 to holders of record same date.—V. 142, 
D. < 

Gaylord Container Corp.—Registers with SEC— 

See list given on first page of this department. 


General Acceptance Corp.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 113. 


General Cigar Co., Inc. (& Subs.)—Zarnings— 














6 Mos. End. June 30— __ 1937 1936 1935 1934 
Gross earnings......__ $2,510,829 $2,766,569 $2,687,072 $3,203,827 
pa 1,780,668 1,855,699 1,758,755 1,790,925 
Deprec. & amortization_ 246,471 246,831 420 232,528 
Federal income taxes-_-.- 75,237 100,359 108,725 159,642 

PEST ee $408,452 $563,680 569,172 ,020,7: 
Other income________- 64,967 56,070 . 81,768 ” Oe aae 

Total income_______- $473,419 $619,750 $650,940 $1,076,958 
PIs base eh ceénnes "ee, oe | eee 4, 

Net income______.-- $473,419 $619,750 $650,940 $1,072,314 
Preferred dividends... x175,000 x175,000 x175,000 ’ a ,000 
Common dividends-_-_-_-_ 945,9' 945,964 472,982 945,964 

BROT ss 6 isin ak ons 647 ,545 2 ’ 

Earned per share on 472,- — Whe ee ved 

982 shares common 

stock (no par)_...___ $0.63 $0.94 $1.00 $1.89 


x Charged against surplus at Dec. 31, of previous year. 
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Consolidated Balance Sheet June 30 
‘ 1937 1936 1937 1936 
Assets— $ $ Ltabdilities— 3 $ 
x Real est., equip., 7% pref. stock.._. 5,000,000 5,000,000 
Sdcusasdaned 3,185,097 3,412,482|}z Common stock... 5,298,410 5,298,410 
y Cigar machinery 978,789 1,135,749} Special capital res. 1,000,000 1, , 
Goodwill, patents, Accept. payable... -..--. 158,712 
Giike~scenéhbe< 1 1} Accts. pay. & accr. 
Mortgages receiv. 63,750 72,250| liabilities. .._.- 879,614 670,909 
Inventories. _..._ 14,943,303 14,305,146 | Fed. & Cuban inc 
Accts. receivable_. 1,989,890 1,707,382 Riccitesdect anand 233,937 263,284 
NP 1,512,099 1,242,388 | Insurance reserve. ’ 500, 
U. S.Govt.sec., &c 2,000,000 3,366,700} Capital surplus... 3,899,658 3,899,658 
Deferred charges_. 205,839 201,626 | Earned surplus... 8,067,149 8,652,751 
y aE Ps 24,878,768 25,443,724 Wes énneann 24,878,768 25,443,724 





x After depreciation. y Less amortization. z Represented by 472,982 


no par shares.—V. 144, p. 3173. 
General Investors Trust—Larnings— 


Income Statement Six Months Ended June 30, 1937 
(Not incl. realized & unrealized gains or losses on secur. or capital expenses) 


Income—Cash dividends received. _...------.--------------- 22,313 
Sale of stock dividends received. -....--....------------.-- 591 
Derharent Ot Ds 60s tb SS0S5e6Ns 0b 044 URS Ss HEASSs Sete eeaee 327 
Vette RONNIE a oS ek hobs enh cheese AS $23 ,231 
GRIER 66a oc 65 5 BSL SU nl. SH4S HR cd tk eedniicebess 5,3 
Diet tnoatan Gar HemeE ss ie ose bon ho ede ndweedelictnt edd $17,862 
Received on account of income on shares sold_........--.-.-- 5,9 
DO .. 6.2 nccentiinssmanitbincnatadtebawnsdsenednedeous $23,772 
Paid on account of income on shares repurchased--_-..........- 70 
O.. « cccrnns ehenawemehadnadidasonadterneaaideiuts $23,702 
Undietributed income Jam... 1, . 26a o< dks dcwinccccassecesnntts 753 
Slash a cendéamainaeahstéhdiess292808 sas $24,455 
DIVIGERGE DONE. ooo ncn cnmuecsbosdbdlitades cate ents ees 14,025 
Unidsitributed income June 30, 1937.......--...........- $10,429 
Balance Sheet June 30, 1937 
Assets— Linbilities— 
Securities owned ..........- $1,986 ,462 | Capital shs. of beneficial int. 
Gane i PAM 6 Sebaccetcca< 39,869 (par $1) 307,121 shs. out- 
accrued interest op bonds... 734 standing of which 513 were 
held in escrow for exchange 
of certificates. ........... $ 307,121 
COR GIR. dcecdonnes 1,627,528 
Unrealized appreciation of se- 
curities on hand___..._. 2. 74,886 
Undistributed income._____. 10,429 
Due brokers on securities de- $ 
livered in July........... 4,265 
Unpaid divs. on shs. in escrow 583 
Contingent cap. liability res_ 1,460 
Reserves for accrued expenses 6 
Reserves for taxes.......... 784 
TOOL. cseccaneewousstees $2,027,064 WO SoswoksbaGheseseun $2,027,064 





—V. 144, p. 3672. 


General Motors Corp.—T7o Pay $1 Dividend— 

The directors on Aug. 2 declared a dividend of $1 per share on the com- 
mon stock, par $10, payable Sept. 13 to holders of record Aug. 12. A like 

yment was made on June 12 last, and compares with 25 cents paid on 
March 12 last; a year-end dividend of $1.50 paid on Dec. 12, 1936; regular 
quarterly dividends of 50 cents apid in each of the five preceding quarters, 
and dividends of 25 cents per share paid each three months previously. 
Previous extra distributions were as follows: 75 cents on Sept. 12 and June 
12, 1936; 50 cents on Dec. 12, 1935; 25 cents on Sept. 12, 1935; 50 cents on 
Sept. 12, 1934; 25 cents on Dec. 12, 1933, and 30 cents per share on Jan. 3, 
1930, and on July 2, 1929. 


Buick Deliveries— 
Domestic retail devliveries of Buicks for the second 10 days of July 
totaled 6,094 against 6,144 in the first 10 days of the month and 4,376 in 


the second 10 days of July, 1936. : 
Production is at rate of 1,000 cars a day, with unfilled orders in excess of 


16,000 units at the factory. 
Used-car sales by Buick dealers totaled 10,474 in the second 10 days of 


July. against 9,847 in the first 10 days, reducing used-car stocks to 30,171. 
—V. 145, p. 761. 


General Printing Ink Corp. (& Subs.)—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 








Operating profit. _._.-- $486,670 $343 ,204 $894,871 $717,057 
Other income....-..-- 28,970 30,731 55,999 51,140 

Total income_--_...-- $515,640 $373,935 $950,870 $768,197 
Other deductions------ 54,143 49,737> 101,713 0 
Federal taxes. ........-. 71,866 50,527 132,290 103,921 

Net profit.......... $389,633 $273 ,669 $716,868 $565,224 
Shares common _ stock 

outstanding (nopar).. a735,860 183,990 a735,960 183 ,990 
Earnings per share- - ~~~ $0.46 $1.21 $0.83 $2.51 


a $1 par after 4 for 1 split up.—-V. 144, p. 3837. 


General Tire & Rubber Co. (& Subs.)—Farnings— 
Earnings for 6 Months Ended May 31, 1937 
Gross sales, less discts., returns & allowances and excise taxes__$10,212,795 
Cost of goods sold, selling, general and administratative exps.. 8,983,083 


PROT TEGME GCHGTRIOIN . 6nd cc nice nbtedeccceecdsessus $1,229,712 
CREE INGREND. 2. on née Shs RSSRG ROKER EK H TEER QeCecnoeN 67,541 
Died Es. 2 tn ne 4s HR ed has eenegecedenaecuaneaseon $1,297,253 
Depreciation... « . < 20.05 --sscnmceddececcececcoe cece ccenece 106,104 
Inseress On DoewOwed Mons. 4.5. 6 oa nce ew ewe cw csqeacesee ,887 
Provision for Federal normal income tax..........-..------- 172,000 
SE PN in oc cee nk <n chia en nnh 0050844758 s454e0ee% $991,262 
Note—No provision has been made for Federal excess profits tax and 


surtax on undistributed profits. 

Listing— 

The New York Stock Exchange has authorized the listing of 517,947 
shares of common s $5), which are issued and outstanding; with 
authority to add 14,625 shares upon notice of issuance thereof, reserved 
for employees and officers, making the total amount applied for, 532,572 
shares of common stock ($5 par).—V. 145, p. 609. 


Georgia & Florida RR.—To Jssue Certificates— 

The receivers have applied to the Interstate Commerce Commission 
for authority to issue $300,000 certificates of indebtedness to pay interest 
at 4%. The certificates will be used to secure a loan of $300,000, the 
proceeds of which are to be used in the purchase of $437,000 of e pipmens 
trust certificates. An —— is now pending to borrow $1 0,000 
of this amount from the Reconstruction Finance Corporation. 
—Third Week of July—— ——Jan. 1 to July 21— 

1937 1936 1937 1936 
$17,550 $712,942 $588 ,957 


Period— 
$18,550 


Gross earnings.......-. 
—V. 145, p. 609. 


Glidden Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 4345. 


General Water, Gas & Electric Co. (& Subs.)—LZarns. 
(Revised to give effect to the elimination of gross revenues and operating 
expenses of properties sold from May 31, 1935 to date of sale. he net 
results from properties sold are included in ‘‘other income."’) 
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12 Months End. May 31— 1937 1936 
OMEE pebdiietn.. . -nnnca---ccescces- $3,756,030 $3,534,337 
ay eae eka eR aR 1:438,331  1,368°593 
a ces 78.3 152,646 
Taxes (other than Federal income tax) ---------- 346,804 316,786 
Net ti OS ESTE A eee $1,792,507 $1,696,313 
i —_ 100:723 68,538 


ee ceamecunene 








SEF REE AER ey Tee $1,893,230 $1,764,851 
Prov. for depreciation and depletion. --..------- 370,623 346,400 
Interest on subisidiaries’ funded debt ------------ 2, 522,964 
Interest on unfunded debt... ......--..-------- 29,276 8,635 
Amortization of subsidiaries debt and preferred 

stock discount and expense-----_-------------- 39,109 36,554 
Provision for amortization of preferred charges- -- 33 ,352 29,268 
Dividends on subsidiaries’ preferred stocks - - - - - ~~ 67,108 81,959 
Interest on 15-year 5% Ist lien and collateral trust 

AS" | Sec eo ers 269,419 289,517 
Provision for Federal income tax (estimated) - --- 80,183 69,504 

} 8 EN ee PE Oe ee LO ee ee ae $501,464 $380,050 
Earned per share: $3 preferred stock (average num- 

ber of shares outstanding) --.......-------- $6.57 $4.78 
8.65 naa wield oak kann eee ah 1.25 .66 
Note—The operating revenues are stated after deducting $120,000 in 


respect of estimated annual reduction which will result in the event that 
rate case decisions of the Public Service Commission and the Appellate 
Division of the Supreme Court of the State of New York, advere to Con- 
solidated Water Co. of Utica, N. Y., a subsidiary, are upheld on appeal 
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(W. T.) Grant Co.—Sales— 
Period End. July 31— 1937—Month—1936 1937—7 Mos.—1936 


WE a ASh > teestenswans $7,705,689 $7,074,568 $50,815,637 $48,829,597 
—V. 


145, p. 280. 


Gulf Power Co.—Earnings— 


Period End. June 30— 1937—-Month—1936 1937—12 Mos.—1936 
139,82 $ 1, 











a, oA 822 126,911 $1,588,426 $1,361,690 

M4 ee, aad tones... ° 91,817 82,275 1,015,193 878,159 
Prov. for retire. reserve- 11,943 8,000 135,844 81,000 
G income__-__---- $36,062 $36.635 $437,388 $402,531 
Int. & other fixed chgs-- 18,722 17,229 217.087 207 ,087 
Net income----_----- $17,340 $19,405 $220,301 $195,443 
Divs. on pret. stock - - -- 5,584 5,584 67,014 67,014 
EN en ae $11,756 $13,821 $153,287 $128,429 


Includes provision for Federal surtax on undistributed profits for 1936. 
No guovision tas been made for such tax in 1937.—V. 144, p. 4346. 


Hagerstown Light & Heat Co. of Washington County 
Comparative Income Statement 




















now pending. 
Consolidated Balance Sheet May 31, 1937 
Assets— Liabilities— 
a Fixed capital.........._-- $23 684,612 | Funded debt. __..........- $17,649,120 
Misc. investments (less res.) - 30,092 | Notes payable (banks, secur.) 680,000 
Reacquired securities (par) _. 70,000 | Accounts payable (secured) - - 128,150 
Special deposits 597,770 | Accounts payable... ...-... 126 493 
ise eae 415,240 | Accrued interest.......-__- 69,243 
Marketable securities _--_. tes 603,103 | Acer. taxes (other than Fed. 
Accts. & notes rec. (less res.) _ 438 882 Re 97,408 
Unbilled revenue (estimated) 119,781 | Prov. for Fed. ine. tax (est.)_ 67,634 
ee ee 207,928 | Accr. divs. on pref. stocks of 
Accts. rec. (non-current) _ _ _ 1,014] subsidiaries__........... 3,383 
Prepaid expenses........... 20,974 | Accr. divs. on $3 pref. stock. 38.142 
Deferred charges...........- 1,157,261 | Subsidiaries’ funded debt ma- 
tured or called for redempt. 5,433 
Other current liabilities... _. 44,264 
Consumers’ & other deposits_ 124,444 
Reserve for rate reduction in 
litigation. ___._- ie a 460,000 
Res. for contingencies, &¢__- 257,061 
Pref. stocks of subs. (publicly 
a pe 290,000 
Min. int. in com. stks. & sur- 
plus of subsidiaries_______ 36,344 
b $3 cumulative pref stock... 3,818,605 
Common stock ($1 par)__..- 217,622 
Paid-in and capital___...... 3,300,138 
Earned surplus............ 433,172 
Wao etceesetgudicess BOT eens |... TOM o sc. cosccncscscceken $27,846,657 





a After reserve for depreciation of $4,814,890. b Represented by 76,372 
no par shares.—V. 144, p. 4345. 


Graham-Paige Motors Corp.—Dollar Volume Up— 

A dollar volume increase of $1,042,174 in Graham factory sales for the 
nine month period ended June 30 as compared with the similar period in 
1936, is reported by F. R. Valpey, Vice-President and General Sales 
Manager of the corporation. 

“Our total factory sales for the nine month period just ended totaled 
$12,703,733.78 and we shipped 17,031 cars to dealers during this period,” 
says Mr. Valpey. ‘This is an increase of approximately $1,042,174 over 
our business for the comparable iod ending June 30, 1936, when the 
total was $11,661,559.59 and we shipped 17,156 cars. 

‘These i me ge reflect the ever increasing popularity of Graham super- 
charged models with the motoring public. Our gain in dollar volume was 
achieved almost entirely through the fact that our higher priced super 
charged models are selling two to one over last year and approximately 
seven to one over the comparable period in 1935.”’—V. 144, p. 4173. 


Grand Union Co. (& Subs.)—Earnings— 


i ———3 Months————- _-—————-6 Mos.—_——_- 

ge, te July 3’°37 June 27'36 July 3'37 June 27 '36 
Net profit after taxes, 
depreciation and other 


~?- $91,256 63,349 4 117,801 
Earns. sh. on 159,550 $ $163,491 $ 80 


shs. pref. stock - ~~ $0.37 $0.40 $1.02 $0.74 
Note—No mention was made of any provision for Federal surtax on 
undistributed profits.—V. 145, p. 763. 


Granite City Steel Co.— Earnings— 











6 Mos. End. June 30— 1937 1936 1935 1934 
Sales billed__..___-_-- -- $7,594,022 $4,636,678 $3,651,336 $2,878,946 
Costs, exps., deprecia- 

of ara 7,217,200 4,532,000 3,305,907 2,664,031 

Operating income__._. $376,821 $104,678 $345,428 $214,915 
Other income---_-_-_.--- 11,948 7,439 15,248 9,612 

Total income_-_-_-_-___-_ $388,769 $112,118 $360,677 $224,527 
Interest charges - -____-_ Seeee'-’ ' teoeae? o- Vee tre 
Special charges, includ- 

ing Federal taxes - - _ _- __ 49,083 _s—s« 6 674 48,303 24,282 

pe $323,495 x$105,444 $312,373 $200,245 
. %, ee eae for Federal tax on undistributed profits unnecessary.—V. 145, 

(H. L.) Green Co., Inc.—Sales— 

Month of— 37 1936 1935 
F be bt we desedcdccccssndés $2,019,037 $1,867,874 $1,609,115 
PE cintecnwkddbadueecaccecese 773,907 2,043,153 1,981,446 
oe itn ebeCR ERS ENEKEESKcCsSoS 2,454,546 2,521,571 2,383,537 

REC mitKkheeuneamhdd wnwn akake 2,825,839 2,514,305 2,157,556 
Td wsunitdinn $o¢0bbE sh awse sath 2,804,531 2,625,257 2,229,407 
> CEA © a: 2,702,290 2,411,795 2,048,810 
—V. 145, p. 280. 


Group Securities, Inc.—Report to Stockholders— 
iy hy reese ares. ig men ee in pert: 
e close o e latest semi-annua total net assets of compan 

amounted to $7,007,466 ” _— 

Total income received by company from dividends — on securities held 
amounted to $113,726 during the latest semi-annual period. Net profits 
of $96,924 were also realized from the sale of securities. 

For the six months ended June 30, 1937 total expenses amounted to 
$38,524. This is equivalent to an annual rate of 1.006% of the average net 
assets of gf compares with 0.929% reported for the correspond- 


ing months o 
Balance Sheet June 30, 1937 
Assets— Liabilities— 
Investments in stocks ----.---.- $6,944,008 | Accounts payable_---._...-- $7,073 
CORI «s weneasccncan A ae odie odin em agee 23,666 
Receivable from Distributors Capital stock (lc. par)_..--- 56,946 
Group, Inc., for the purchase Paid-in surplus balance- ----- 5,154,669 
of capital stock and for in- Undistributed income-------- 78,751 
cidental items-_--_-.-.--.-- 197 | Undistrib. net profit realized 
Dividends receivable-----.-- 21,571; onsale of securities_--_-_._- 256,738 
Deferred charges ---......._- 9,598; Unrealized apprec. (net) of 
securities owned at June 30, 
DE shes Se bAs Gheeenchs aun 1,460,362 
WES oc ae Sled teetiis U7 ORC 206: TOU cee sete c ee ij ccd $7,038,205 





—V. 145, p. 4387. 


Year Ended June 30— 1937 1936 
ES ee ee rr $160,913 169,841 
een eae sea 101,871 108,249 

i eg... teh ekavedseeeee 6,596 ,519 
See ee Te es af 810 iter 

axes (incl. . inc. taxes o F 

81.368 in 1006)... 00 -e ccc ckdsiccesswcsesscus 13,508 12,077 

Net oper. revenues before prov. for retirements - $37,651 $39,723 
Non-operating income (net) -.------------------ 5 

Gross income before prov. for retirements- - - - ~~ $37 ,656 $39,743 
Provision for retirements. -...-.---------------- 14,400 J 

dotabeatt ap ecleriidas ants ins koh ei as eae $23 ,256 $25,343 
wane oe ee Sat Pot ee wee au 15,652 16,018 
Sundry deduction from income- ---------------- 195 211 

To ce naganceehennenenews $7 ,409 $9,113 

Common stock dividends. ... .cccccccacseassenes 10,000 18,000 


Note—No provision was required for Federal surtax on undistributed 
profits for the year ended Dec. 31. 1936. Federal surtax on undistributed 
profits for the calendar year 1937, if any, is undeterminable at June 30, 
1937 and no provision therefor has made. 











Balance Sheet June 30 
Assets— 1937 1936 ae ints 1937 1936 
Prop., plant & eq. $834,544 $828,836 m. stoc 
Misc. investments 1 |) a oi $200,000 $200,000 
Special deposits _ _-. 1,444 344| 1st mtge.5 bonds. 291,000 291,000 
Pee 9,127 5,505 | Due to parent & 
Notes receivable _ . 107 107 affiliated cos... 2,413 15,633 
Accts. receivable_ - 27,583 44,228 | Notes payable_... -.---.- 
Due from affil. cos. 7,201 9,736 | Accounts payable - 12,144 6,484 
Merch., matis. and Consumers’ dep... 12,966 12,847 
supplies___.._- 31,249 26,137 | Accrued accts. --- 14,089 15,430 
Appliances on rent. 5,253 3,290 | Serv. ext. deposits 6,000 6,000 
Cash in closed bks- 1,055 1,583 | Def. credit items... -..--.- 214 
Def. debit items-.. 5,499 3,221 | Reserves_......- 174,941 162,320 
Earned surplus - - 209,511 212,102 
, $923,065 $922,992 TOE, dccansue $923,066 $922,992 
—V. 144, p. 3000. 


Hazel-Atlas Glass Co. (& Subs. )—Earnings— 
—— 3 Months 12 Months———— 
July 3, '37 fy 27-86 July 3, '37_ June 27, '36 





Period— 























Net sales, royalties, &c. $9,531,507 R +771 $35,476,592 $30,513,161 
Costs. ordinary tax, &¢. °7°512'369 6.654.551 27.750.822 24,189,730 
——-......... 170839 159.217 716,241 724/929 
gq(iT0ss mie profit... $1,848,209 $1,620,003 $7,009,529 $5,598,502 
ell. genera minis- 
alles Gunes... 750.210 800.399 2,845,027 2,836,859 
G profit... $1,098,089 $819,604 $4,164,502 $2,761,643 
oder Een $1,077 042 039 94:665 186/101 
Sates tran. ........ $1,112,131 $877,643 $4,259,167 $2,947,744 
oe oe seer. eee 99 478 18,134 55,728 
Loss on prop. retired - --- 33,653 22,773 76,467 126,588 
Other charges... ....... 464 $1,993 6,080 . 
Federal income taxes_-- 177,743 121,717 685,762 400,921 
NT eee $900,172 $650,682 $3,472,724 $2,298,243 
Peete ee ones Of eee... ~ acceees cdwecee || sacmue 27 ,624 
Net profit.......--- 900.172 $650,682 $3,472,724 $2,825,867 
oie. 2 520O1L « S43'011 2.849;723 3,318:885 
SES $357,161 $107,671 $623,001 def$493,018 


Earns. per sh. on 434,474 
shs. cap. stk. (par $25) $2.07 $1.49 
Note—No provision required for the Federal 
profits.—V. 144, p. 3175. 


Hershey Chocolate Corp.—Consolidated Balance Sheet 
June 30— 


$7.99 $6.50 
surtax on undistributed 








1937 1936 1937 1936 
Assets— $ $ . Liabilities— $ $ 

Land, bldgs., ma- a Cony. pref. stk. 271,351 271,351 
chinery, &¢ ___ 21,644,391 21,389,458}b Common stock. 728,649 728,649 
oo a 822,585 732,135 | Accts. & wages pay 2,494,191 2,176,472 
Accts. receivable_. 1,093,972 1,160,230] Notes & loans pay. 7,200, ,500,000 
Notes receivable - - SE.468 ... wasad® Accrd, Fed. taxes. 1,156,169 1,289,148 
Inventories - - - - - - 16,265,721 10.87 Se met ae A og Pics pa wis 

rred eprec’ --10, ’ ’ ° 
ee, nee Surpees at organiz. 3,297,212 3,297,212 
Earned surplus_-_- 16,595,360 16,528,915 
c Treas. stk_... Dr2,518,310D7r2,518,310 
Tete cas xtc 40,349,924 34,212,965| Total_-------- 40,349,924 34,212,965 





b Represented by 728,649 


shares. 
a Represented by 271,351 no par PRS ny om ey BR ~A 


no par a, 4 17 vo shares preference 
mm t. " 

ey ie aes and 6 months ended June 30 were published 

in V. 145, p. 764. 


Hobart Mfg. Co. (& Subs.)—Harnings— 





1936 1935 1934 
no Mos, End. June 30— «195.225 $4,166,900 $3,473,186 $2,075,547 
Cost of goods sold-_-_-_-__- 2,211,385 :968,730 1,651,985 1,099,948 
Selling & gen. expenses-. 1,826,180 1,616,284 1,411,952 :986 
Other income credits.... Cr99,468 Cr75,738 Cr81,128 Cr62,961 
incase Gage isi ae 361,865 223,835 160,940 64,686 

xch. loss from conver- 

sion of for’n sub. accts. 8,194 Se 8 =«-@& es = aes) ie 
Minority interest.....- § ------ = ----- 569 3,630 

Net income. __-.__-- 541,069 $424,598 $328,866 $205,258 
Cash dividend paid ---- 148,766 149,945 149,877 03, 
Earnings per akeas Pe at $1.89 c$1.49 b$1.18 a$1.04 


a On old 200,000 shares of common stock (no ). b Equivalent under 
the participating provisions of the shares to $1.18 a share on 200,000 no- 
par shares of class A stock and 93 cents a share on 100,000 no par shares of 
class B stock. The class B stock is all owned by International Business 
been issued for certain property and assets bn 


Machines Corp. having 
Dayton Scale Division of that company. Dayton Scale Co. was acq 








Financial 


as of June 30, 1934. c Equivalent under the ticipating provisions of 
the shares to $1.49 a share on 200,000 no-par shares of class A stock and 
$1.24 a share on 100,000 no-par shares of class B stock. d Equivalent under 
participating provisions of the shares to $1.89 a share on 199,147 no-par 
shares of class A stock and $1.64 a share 100,000 no-par shares of class B 
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stock. 
Consolidated Balance Sheet June 30 
1937 1936 1937 1936 
Assets— ~ 7 Liabtlities— 3 $3 
Cash & U.S. secur. 1,283,369 1,629,145] Notes & accts.pay. 273,726 177,164 
Other market. sec. 165,276 309,777| Commissions pay. 649,050 491,618 
x Notes, accts. & Accr. taxes, salar- 
install. contracts ies, wages, &c.. 393,694 235,655 
receivable. .-_-_-. 4,846,577 4,067,308] Accrd. income tax 
Inventories - - . . . - 3,617,839 2,881,533 (estimated) _... 344,466 200,069 
Due from officers Minority stocks of 
and employees _- 45,601 54,204 sub. companies_ 4,640 4,640 
Treas. stk. purch. GOR. lek dobsta 5,959,433 5,384,086 
for resale to off. z Capital stock... 4,000,000 4,000,000 
&employees... 106,857 # --..--- 
Troy housing prop. 
and inv. in other 
companies - - - . - 64,272 83,353 
y Plant property.. 1,373,151 1,397,227 
Goodwill & pat’ts_ 15,619 15,619 
Deferred charges - - 106,449 55,066 
TOR ss ie dtm 11,625,010 10,493,232 2000. ewe dex 11,625,010 10,493,232 





x Less reserve for doubtful accounts of $310,353 in 1937 and $224,628 
in 1936. Less reserve for depreciation of $1,768,311 in 1937 and $1,580,- 
927 in 1936. z Represented by 200,000 class A (no par) shares, having 
stated value of $2,438,000 and 100,000 class B (no par) shares, having 
stated value of $1,562,000.—V. 144, p 1961. 


Holophane Co., Inc.—Larger Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, Le pong: Sept. 1 to holders of record Aug. 12. 
This compares with 20 cents paid on June 28, last; 50 cents paid on June | 
and on March 1, last; 25 cents on Dec. 15, 1936; 40 cents on Oct. 1, 1936, 
and 25 cents paid on April 1, 1936, this latter being the first payment made 
on the common stock since April 1, 1932, when a semi-annual dividend of 
25 cents was paid. A like payment was made on Oct. 1, 1931, as against 
40 aecyy +e oe, Avett 1, 1931, and 50 cents on Oct. 1 and April 1, 1930. 
—V. 144, p. 4347. 


(Henry) Holt & Co., Inc.—Class A Dividend— 

The directors have declared a dividend of 10 cents per share on account 
of accumulations on the $1.80 cum. peeve. class A stock, no par value, 
payable Sept. 1 to holders of record Aug. 11. A like payment was made 
on June 1 and March 1, last, and compares with 30 cents paid on Dec. 1, 
1936, and dividends of 10 cents share oo on Sept. 1, June and March 
2, 1936, and on Dec. 2, 1935, this latter being the first payment made on 
the issue since June 1, 1933, when 15 cents was paid. 22 cents per share 
were distributed each three months from June 1, 1932, to March 1, 1933, 
incl. Prior to then regular quarterly dividends of 45 cents per share were 


disbursed .—V. 144, p. 2829. 


Hoskins Manufacturing Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 


Diem TEE. 6 o.ccnsencsn55ehesnsasés been veh $568,799 
Selling, general and administrative expenses_.._.......--.--- 142,147 
Ce NE sis can dotiédckd Kad cdbvbudésvnceds dates Jd $426 ,652 
Net income on bonds and miscellaneous-_-_........-..--.-.-- 7,746 
Profit. _.-- Sidhe whe Hd Heb tilinakhs Hn dcbeCUbdildewdl $434,398 

ERI, fs i. da Bikes HOG ha Hb HSER BES dt WEEN eoRSR Se HES KS 21,90 
= PeOeneee Dot FERGAL INGGERS UER.. ce cccccctéeuccnsaccsduhe 59,490 
ot SEE Nica bon i Skee edd eg ot Godhwe dg iwsip ie esd $353 ,000 
$0.73 


Net profit per share on the new ($2.50 par) shares__.......--. 
This compares with $251,334 profit or $0.52 a share earned on the present 


stock for the first half of 1936. : 
x No provision made for undistributed profits tax.—V. 145, p. 765. 


Houston Lighting & Power Co.—Larnings— 
Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 














Operating revenues. - - - - $915,626 $806,951 $10,162,376 $9,196,500 
Oper. exps. (incl. taxes) - 420,338 405,438 4,891 ,387 4,264,668 
Prop. retire. res. apprp. 172,221 88,617 1,441,958 1,198,955 
Net oper. revenues... $323,067 $312,896 $3,829,031 $3,732,877 
Other income_____.--- 1,152 1,020 14,639 14,436 
Gross income_-_--_---- $324,219 $313,916 $3,843,670 $3,747,313 
Int. on mortgage bonds- 80,208 108,125 1,157,917 1,297, 
Other int. & deductions -_ 12,213 7 A497 116,257 95,197 
Net income_-......- $231,798 $198,294 $2,569,496 $2,354,616 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid_-...-...-.-.-- 315,078 315,078 
$2,254,418 $2,039,538 


DEE. 6 « dtm dechicncknttakblnnnnnanene 

x Regular dividends on 7% and $6 preferred stocks were paid on May 1, 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that year. No such provision has been made to date for 1937. 


—V. 145, p. 765. 
Houston Oil Field Material Co., Inc.—Eéarnings— 
6 Months Ended June 30— 1937 1936 
x Net profit after depreciation and interest - - — —~- $340,850 $144,970 


x Before Federal income and undistributed profits taxes.—V. 144, p. 4347 


Hudson & Manhattan RR.—Fare Increase— 

This railroad, effective Sept. 1, will increase the fare between Hudson 
Terminal and Jersey City and Hoboken from 6 to 10 cents. Action is 
taken under authority of an Interstate Commerce Commission order of 
Feb. 28, 1936 providing for the establishment of a minimum passenger fare 
of 10 cents for interstate carriers. 

Walter F. Brown, chairman of the board, in a statement said: 

“Tbe Hudson & Manhattan is compelled to obtain more money for its 
service. The creation of competitive facilities for transporting passengers 
across the Hudson River in recent years has reduced our passenger traffic 
from a peak of 113,141,729 passengers in 1927 to 75,985,089 in 1935. While 
in the last 18 months traffic has increased approximately 344% over the 
low point of the depression, taxes and other expenses of operation have 
far outrun the slight increase in gross revenues. ‘‘It is not proposed to 
increase the fare upon the uptown lines in Manhattan, which has been 
10 cents for many years, or for the joint service with the Pennsylvania 
Railroad between Newark and stations in Manhattan. We have delayed 
increasing the fare to Jersey City and Hoboken until progressively increasing 
deficits, operating costs and taxes leave us no alternative.’’"—V. 145, p. 611. 


Hudson Motor Car Co. (& Subs.)—Earnings— 

Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net prof. aft depr., taxes 

and other charges__-_x$1,056,241 $1,336,186 x$1,063,475 $1,840,355 

x Before provision for surtax on undistributed Edt gb 

A. E. Barit, President, states that the consolidated balance sheet as of 
June 30, 1937, showed substantial gains in both cash and net working 
capital. As of June 30 cash and Government bonds totaled $16,082,745, 
a gain of more than $4,000,000 ayer the figure of $12,036,793 cash and 
Government bonds reported on Dec. 31. Net working capital on June 30 
stood at $16,396,679 as compared with $12,384,514 at the close of last year. 

Mr. Barit stated that on Aug. 1 Hudson had retired for cash $ ,000 


of its notes, which were due on that date, thus reducing the outstandin 
amount to $3,850,000.—V. 145, p. 282. . — 
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_ Hussmann-Ligonier Co.—Siock Offered—An additional 
issue of 25,000 shares of (no par) common stock was offered 
Aug. 4 at $22.50 a share by Francis Bro. & Co. of St. Louis 
and Herrick, Berg & Co. of New York. The offering to the 
public represents that portion of the issue not subscribed for 
by the stockholders of the company, who received warrants 
which expired Aug. 2. 

Of the proceeds of the financing approximately $400,000 is expected to 
be used by the company to reduce outstanding bank loans and the balance 
will be applied to redeem its outstanding convertible debentures and for 
general corporate purposes. 

Company, organized in Delaware in 1929, is en mainly in the manu- 
facture of commercial refrigerators, refrigerated display counters, mechani- 
cal refrigeration, refrigerator parts, meat choppers, coffee mills and other 
food store equipment. The principal plants of the company and its sub- 
apy] are in St. Louis, with another plant, not now in operation, in Ligon- 
ier, Ind. 

Starting in 1934, when the company reported its first operating profit 
since 1929, the company’s earnings, as shown in the prospectus, have im- 
proved in each year, the earnings for 1936 having been $243,837 after pro- 
vision for all taxes. During the first six months of 1937 earnings totaled 
$213,640 after provision for normal Federal and State income taxes but 
before provision for undistributed profits tax. Sales of the company for 
the month of June ee at the a level in its Yrs 4 

Application is being e to list the additional shares on the St. Louis 
Stock Exchange and New York Curb Exchange, where the shares now out- 
standing are listed, and to register these shares under the Securities Ex- 
change Act of 1934.—V. 145, p. 765. 


Illinois Bell Telephone Co.—Earnings— 


6 Mos. End. June 30— 1937 1936 1935 1934 
Net income after Federal 

income taxes, interest, 

depreciation, &c_ - - -- x$6,395,583 $6,112,382 $4,333,764 $2,476,742 
Earnings per share on 

1,500,000 shs.cap. stk. $4.26 $4.07 $1.65 


$2.89 , 
. = provision has been made for surtax on undistributed profits.—V. 145, 
Pp. 5 


Illinois Water Service Co.—Larnings— 











12 Mos. End. June 30— 1937 1936 1935 1934 
Operating revenues-_--_-- $644,128 $596,365 588,673 596,133 
Operating expenses - - - ~~ 205,009 187,078 196,170 215,771 
Maintenance -_--.....--- 46,607 44,047 39,2 34,811 
General taxes._....._.- 66,521 64,422 46,129 61,065 

Net earns. from oper. $325,991 $300,817 $307,088 $284,486 
Other income. ......--- 854 374 1,5 2, 

Gross corp.income_._. $326,845 $301,191 $308 ,660 $286,836 
Int. on long-term debt-- 171,991 71,950 171,950 71,950 
Misc. int. (incl. int. chgd. 

to construction) _ __~_- 1,376 404 1,304 1,507 
Amortization of debt dis- 

count and expense. - -- 3,950 3,950 3,940 3,857 
Prov. for Fed. inc. tax-- x6 ,633 3,821 6,267 811 
Prov. for retir. & replace. 43 ,000 15,750 19,750 25,000 
Misc. deductions _ - _- -- 700 700 

Net income---_.-_---- $99,195 $104,615 $104,748 $83,010 
Dividends on pref. stock 53,400 d 4 53 ,400 


x Does not include provision in respect to possible Federal surtax on 
undistributed earnings for the six months ended June 30, 1937. 


Balance Sheet June 30 








Assets—— 1937 1936 Liabilities— 1937 1936 
Plant, prop.,equip- Funded debt__-.-_ $3 444,000 $3.439,000 
ment, &c.._.-- $6,103,348 $6,073,822 | Def. liabilities and 
Te 77,928 30,063 unadj. credits - - 35,676 35,235 
Unbilled revenue- 32,892 30,801 | Accounts payable_ 9,508 7,681 
Accts. & notes rec_ 61,765 78,776 | Accrued liabilities _ 61,422 49,188 
Mat'ls & supplies_ 37,496 35,739 | Reserves........ 531,712 509 420 
x Def. charges and 6% cum. pref. stk. ,000 890,000 
prepaid accounts 87,003 97,607 |y Common stock_. 1,140,000 1,140,000 
Capital surplus___ 81,516 81,516 
Earned surplus... 206,598 194,768 
TOM Seseascs $6,400,434 $6,346,808 pi ee . -$6,400,434 $6,346,808 





x Including unamortized debt discount and expense unamortized_rate 
case expense, and commission on capital stock. y Represented by 57,000 
shares of no par value.—V. 144, p. 3176. 


Independent (Subway) System of N. Y. City—EZarnings 
Period Ended May 31, 1937. Month 11 Months 
(Ct SR VINIIIES os ~~ sas news 3 ne eeueSawne $1,403,295 $13,574,957 
CEE OUR a once cencckaesdeneccccesaes 1,131,325 10,140,096 
$271,970 $3,434,861 

1,090 10,468 





Income from railway operation. -_......-.---- 
GUE SUIS kn e cn See eee a 


Excess of revenues over operating expenses --- -- 
—V. 144, p. 4347. 


Indiana Associated Telephone Corp.—Larnings— 
Period End. June 30— 1937—Month—1936 1931090 Cia oy 





$273,060 $3,445,329 











Operating revenues -_---- $108,485 $101,863 93,161 
Uncollectible oper. rev-- 106 99 = 609 
Operating revenues_.. $108,379 $101,764 $639,577 $592,552 
Operating expenses -- ~~~ 60,641 53,086 345,215 315,223 
Net oper. revenues - - - $47,738 $48,678 $294 362 $277 ,329 
Rent for lease of oper. 
MORO. cidade ~cne 142 50 341 457 
Operating taxes_.....-- 15,211 12,799 91,006 75,480 
Net operating income 32,385 35,829 $203,015 $201 ,392 


—V. 144, p. 4348. 


Indiana Hydro-Electric Power Co.—Larnings— 
Earnings for 6 Months Ended June 30, 1937 





a kt oe Ee PE EN RA Ey Be ae $190,000 
General and miscellaneous expenses ____....-.-...- 2-2 ee 3,822 
TAS, POUR 6 oo ie cee dadeuc sib anon scence cane dee 6 2,325 
Federal taxes (other than income) and others_________ satin 1,645 
POPP aOr TOPE. a So ke aee bane dbhbee oo cess one acne anak 10,000 
Eereeeees ott Cumane Genes oe os Ee nen nocdansncececncedsc 69,925 
RR Ea oR LY ee 2,105 
Amortization of debt discount and expense._.___.-....._____ 10,272 
Provision for Federal income tax. -_-......---..-.------ ee 18,000 
eee SUNN Sn. bs Se dd din ddde tna caeaken niall ite dams saline cas $71 906 
DEVINE an 6s a0 5 nee bien ste ieee Ue as nhc deena e 73,143 
Malanes, deficit... . oo. . ESSERE hn ea sab SITES $1,237 

Balance Sheet June 30, 1937 

Asstts— Ltabilities— 
Plant, prop. rights, fran., &c_.$8,116,081] Preferred stock._......_.__- $2,100,500 
Cap. stock, disc. & expense... 187,516 | Common stock._........____ i ,000 
Sinking funds & spec. dep__-- 1,024 | Funded debt. _.-.......--_- A 000 
Unamort. debt discount and Accounts payable, miscell_-_-_-_ 36 
CRIN Hccadid accdakee se 428,001 | Accts. pay. associated cos____ 187 
ORE cde de ctiddodiindateds< 151,035} Accrued interest.........__- 23,308 
Reacquired securities ___---. 213,700 | Accrued taxes_...-.._.-...-- 137,142 
Retirement reserve__.____.. 174,465 
Casualty & insurance reserve. 4,051 
Miscellaneous reserve_._.____- 851 
WEES da2 bSkete een sacooes 156,816 
WU. wise ist sect SOOT BOTT TMM 2 se ee $9,097,357 





—V. 144, p. 4010. 














944 Financial 


Indiana Gas & Chemical Corp. (& Subs.)—Earnings— 
Earnings for Period April 1, 1937 to June 30, 1937 





PN NO sc hate nn siiedscccdscweds oh vtnn k= theevuhls $359,939 
Cost of sales including maintenance, administrative and selling 
TE Biren, rn cite cee mn ne ne nce wabh died amnieksiinics 296,768 
pe Le Ie CUP OSD a2 6 Ae ed ne PE PRR ete 68 ae 218 
Taxes (exclusive of Federal income taxes) __.......-....----- 4, 
a a idl al ll ee 20,581 
Net income before Federal] income taxes____.........-..--- $35,670 
Consolidated Balance Sheet June 30, 1937 
Assets— Liabilities— 
QO shitindé on atbadedeecadenén $47,053 | Notes payable. --......----.-. $100,000 
Cash on deposit for payment of Accounts payable. ........-- 65,545 
divs. on $6 cumul. pref. Dividends on $6 cum. pref. 
GROEN, cs ctaustiecdenss sven 35,386 stock declared but unclaimed 290 
Deposit on compensation and Divs. on $6 cumul. pref. stock 
liability insurance... ---..-- 600; due July 1, 1937........-. 35,100 
Notes and accounts receivable b Accrued liabilities. ......--. 23,710 
(less reserve) .....-----.--- 126,625 | Reserve for maintenance- ---- 18,323 
sci etn otedeuse ve 235,970 | Mortgage note of Wabash Coke 
Prepaid insurance. ---...--.-.-. 8,345 & Warehouse Co.........- 1,250 
Prepaid interest ..-.....-.-.-- 369 | c Preferred stock........-.-- 1,170,000 
Deferred charges - --.-.-.-.----.-- 2,376 | Common stock (par $5) _..--- 1,038,891 
Common stock of Universal Earned surplus.........-.... 50,173 
CNG Di iF dse cece esewce 100,000 
Miscellaneous investments - - - 155 
Cost of work in progress not 
Dt itpcatveddannneu’ 6,434 
a Lands, buildings & equipm’t 1,949,969 
WE eke Acsnwcercestdl SR SIG OG THRs on oc cwunesdctamend $2,513,283 


a After reserve for depreciation of $144,117. b Includes contingent 
liability of $5,423 for gross sales taxes on interstate shipments which is 
ewe rene the courts. c Represented by 11,700 no par shares. 
—V. » Bs ‘ 


Indianapolis Water Co.—Earnings— 
Earnings for 12 Months Ended June 30, 1937 








I. 88, . nn ctekanekasasnvnstennlihenannneawal $2,649,994 
Operation, maintenance and retirement or depreciation... - 810,842 
Se Ee Be COE SO 6 id cdciecncdédeetencsccnecsuce 504,935 
PR xg iiecencdasheescensanasanensaethseneusba $1,334,216 
TE GE bibs 6 os en Sb ON den cdvcbhakehsbsbedondaneeus 640,151 
Ge ns. « «> acnnesdnceeeennneaee seen aun ene 127,028 
Balance available for dividends. -....................-..- $567 ,038 
Balance Sheet 

June 30 '37 Dec. 31 '36 June30'37 Dec. 31'36 

Assets— $ $ TAabdilities— $ $ 
Fixed capital. ..-- 20,290,277 20,200,594 | Preferred stock... 1,054,900 1,054,900 
ee jaisSispepare 2,505,022 2,319,554; Common stock... 5,250,000 5,250,000 
Notes receivable --_ 261 261! Funded indebt.__13,827,000 13,827,000 
Accts. receivable... 287,317 283,024 | Consumers’ depos. 91,743 88,426 
Mat’'ls & supplies. 125,095 110,720 | Other current liab_ 44,276 43 445 
Investm’ts, gen'l. 22.097 22,323 | Main exten. depos. 38,389 38,282 
Prepayments -_.-.- 12,975 12,200} Accrued taxes_... 467,228 416,200 
Special deposits -- 1,103 3,488 | Accrued interest. . 14,894 14,225 
Unamort. debt dis- Other accr. liabil.. 25,685 31,731 
count & expense 1,234,500 1,306,163 | Reserves_______- 1,708, 1,656,524 
Undistrib. debits. 258,520 271,915 | Corporate surplus. 2,214,605 2,109,510 
ee 24,737,171 24,530,243] Total... .... 24,737,171 24,530,243 


—V. 144, p. 4348. 


Ingersoll-Rand Co.—Dividend Increased Again— 

The directors have declared a dividend of $1.50 per share on the common 
stock, no par value, payable Sept. 1 to holders of record Aug. 9. This 
compares with $1 paid on June 1, last, and previously, regular quarterly 
dividends of 50 cents per share were distributed. In addition, an extra 
dividend of $4 was paid on Dec. 24, 1936, an extra of $3 was paid on Dec. 28, 
1935 and an extra of $2 was paid on Dec. 28, 1934.—V. 144, p. 3504. 


Insuranshares Certificates, Inc.—Harnings— 











6 Mos. End. June 30— 1937 1936 1935 1934 
Dividends on securities_ $95,929 $89,992 $96,102 $80,837 
NS ok oa. 6 eth oc 9,564 11,848 10,935 11,514 
Int. paid and accrued --- 1,068 1,141 1,447 2,831 
Fran. & cap. stk. taxes 47 157 213 162 
Terror) = «*s hweene, |. . “waegee > 0 adeeb See x 

Net income__...---- y$85,250 y$76,847 y$83 ,506 $66 331 
Previous surplus------- 767,135 762 387 687 ,941 643 ,292 
Income credite......... | «..... Dr130 Dr431 210 

Total surplus--.------ $852,385 $839,103 $771,016 $709,834 
Divs. paid or accrued_-- 81,280 76,500 59,500 42,500 
PE eckncensss ~sibana.... Genaaea, -.>emne 12,727 

Earned surp. June 30. $771,105 $762,603 $711,516 $654,607 


x Losses on sales of securities amounting to $1,858 in 1934 were charged 
to capital surplus. y Exclusive of losses on sales of securities charged to 


capital surplus. 
Condensed Balance Sheet June 30 








Assets— 1937 1936 Liabilities— 1937 1936 
Cash in banks_._.. $29,738 $17,107 | Notes payable__.. $190,000 $190,000 
Divs. receivable_-. 45,836 42,063 | Due to brokers_-_-_ oan “Sedans 
Due from brokers. SS =o Misc. accr. & res.. 221 251 
Investments ~~. --- 5,881,725 6,417,087} yCommon stock_. 838,700 850,000 

Paid-in surplus... 4,298,936 4,673,401 
Earned surplus... 771,105 762,603 
Treasury stock... Drl137,358 -_...- 
WOM isco ccond $5,962,544 $6,476,256! Total._.____ . $5,962,544 $6,476,256 





y Represented by $1 par shares.—V. 144, p. 2657. 


International Match Corp.— ‘Sale Confirmed— 

Referee Oscar W. Ebrhorn July 30 signed orders approving the sale for 
$7,250,000 to the International Match Realization Co., Ltd., of Bermuda, 
of a substantial block of assets held by the Irving Trust Co. as trustee 
in bankruptcy for the corporation. 

The referee, however, deferred_action on the bid of $996,000 by Irving 
peyasite, lawyer, 20 Pine St., New_York, for controlling shares in the 
Federal Match Corp. and the Union Match Co. 

Mr. Ehrhorn also signed an order for the early distribution of a dividend 
of 7.4% to creditors of the bankrupt estate, consisting of debenture holders 
with claims aggregating $97,948,838 principal amount. In addition 
to 20% dividends previously paid, the recovery to date by International 
Match creditors aggregates 27.4% .—V. 145, p. 766. 


International Paper & Power Co.—SEC Approves 


Terms of Plan— 

Finding that the terms under which the stockholders of the company 
agreed to the recapitalization was within permissible limits and that their 
assents were fairly obtained, the Securities and Exchange Commission 
nes ence an order the effect of which is to permit the company to carry 
ou e plan, 

Under the plan, the company will issue new preferred stock with con- 
version privileges, and common s carrying stock purchase warrants. 
The order of the Commission exempted the company from filing a declaration 
for the common stock to be issued against conversion of the warrants. 
Some t of these securities undoub y will be called for in exchange or 
su bed for after the Commission has upon the pod still 


pending application for exemption from the provision of the Utility Act 
for registration of utility holding eee. 
Had the company attempted to go ahead with the plan without exemption 


for the new securities just granted by the Commission, it would have 
assumed a contract, and then would have needed the assent of the Com- 
mission to fulfill it. Under the order, regardless of the Commission’s 
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decision on the claim for exemption of the company from the Utility 
Holding Company Act, the new shares can be issued by the company 
without further appeal to the Commission. 

The exemption was granted by a 3-to-1 vote. Commissioner Douglas 
dissenting, with Commussioner Healy taking no part in determining the 
application. 

Directors Vote Approval of Change in Capital—Ezempted by 


The directors met Aug 3 and voted to take the necessary steps to bring 
into effect the company's plan for change in capitalization. pplication 
must be made to list the new shares on the New York Stock Exchange and for 
their registration under the Securities and Exchange Act of 1934. This, 
together with other necessary steps, will require some time, but the direc- 
tors expect that they can fix the date for the exchange of the new securities 
for the old not later than Oct. 1, 1937. 

The action taken by the directors followed receipt by the company of an 
order from the Securities and Exchange Commission exempting the com- 
pany from the applicable sections of the Public Utility Holding Company 
Act of 1935 in respect to the common stock issuable on conversion of the 
cumulative convertible 5% preferred stock provided for in the plan and the 
common stock issuable on exercise of the common stock purchase warrants 
provided for in the p’an.—V. 144, p. 4348. 


International Ry. Co.—Larnings— 





6 Months Ended June 30— 1937 1936 
eee | os levusnudoebesedulibukake $3,217,612 $3,207,147 
EE SEES i bccn pee nebaddobs Khbaudetedsow ,248,054 2,246,757 

PU... scsi coviadsidnehbawiieia swathes $969,558 $960,390 
EEE CED. oc cnknaoessdsesubseswonwesunes 555,752 550,462 
SPIE pn ccndcunesedeeGhesseeese Geb enue’ 586,597 544,177 





$172,791 $134,249 


International Rys. of Central America—Zarnings— 


Period End. June 30— 1937—-Month—1936 1937—6 Mos.—1936 
Gross revenue.-......-- $417,942 $378,992 $3,205,632 $2,996,509 





Oper. exps. and taxes_-- 261,947 239,384 1,674,666 1,458 ,221 
Income before fixed 
charges and without 
provision for undis- 
tributed profits tax. $155,995 $139,608 $1,530,966 $1,538,288 
—V. 145, p. 116. 
4 Weeks Ended— 1937 1936 1935 1934 
ary $1,686,082 $1,482,569 $1,395,225 $1,214,762 
1,742,93 1,534,592 1,450,684 1,276,473 
1,753,3 1,546,091 1,439,369 1,335,685 
1,777,991 508 ,653 1,436,962 1,276,651 
1,844,297 1,511,253 1,422,600 1,265,773 
1,739,029 1,514,171 1,417,014 1,265,347 
1,798,581 1,590,962 1,407 ,424 1,311,074 





x Last Saturday in month. 


Wages Increased— 

The company on Aug, 3 announced a yearly wage increase of $55,000 to 
its route sales force. he increase is effective at once. This follows pre- 
vious company wage increases made earlier this year of $242,700. 

In commenting on the announcement, Karker, President of the 
company, said: ‘‘Jewel tries to put full wages in the weekly pay envelopes 
of its workers. Our present wage increases are in accordance with our 
philospohy that the more there is produced the more there is to divide."’ 


—V. 145, p. 283. 
Keith-Albee-Orpheum Corp. (& Subs.)—Earnings— 
26 Weeks Ended— July 3, '37. June 27, '36 June 29, '35 

Profit before prov. for deprec. and 





EPL AE $1,204,571 $896 ,698 $565,030 
SL. ss. cmb duwwesbedsande 393 429 364,935 17,997 
Provision for income taxes___...---- 123 ,952 107,190 33,625 

Net profit after all charges-_---_~_-- x$687,190 x$424,573 $113,408 
Per share on the 64,304 shares 7% 

cumulative preferred stock--_----- $10.69 $6.60 $1.75 


3, 1937, the company and subsidiaries com- 


panies show a net profit of $1,563,358 after ail charges except surtax on 
undistributed earnings. This is equal to $24.31 per share on the 64,304 
shares of HG cumulative convertiole pref. stock now outstanding.—V. 


144, p. 3506. 
(B. F.) Keith Corp. (& Subs.)—Larnings— 
26 Weeks Ended— July 3,'37 June 27,'36 June 29, °35 
Profit before prov. for deprec. & in- 


For the 53 weeks ended Jul 





SE GN es 5k. i ccukneteene $889,887 $710,441 $493 303 
IE... on cnccvetdeadvadae 292,110 284,730 336,530 
Provision for income taxes_.....---- - 84,0 74,125 23,975 

Net profit after all charges__.--.--- x$513,727 $351,586 $132,797 


x Does not include any charge for surtax on undistributed earnings. 

For the 53 weeks ended July 3, 1937, the company and subsidiaries show 
a net profit of $1,249,523 after all charges, except surtax on undistributed 
earnings.—V. 144, p. 3178. 


(G. R.) Kinney Co., Inc.—Consolidated Balance Sheet 
June 3 














Assets— 1937 1936 Liabdtlities— 1937 1936 
oT ae $335,464 $458,847) Notes pay.—banks$1,000,000 $275,000 
Accts. rec., lessres. 238,079 102,056 | Accts. pay.—trade 687,472 981,359 
Merchandise____. 3,944,126 3,481,832|Accr. & misc. liab. 231,484 149,275 
Prepaid expenses, 5% serip dividend 

Gb akeicussce 198,393 230,053 (called for re- 

Other investments, demption July 

less reserve--_--_- 50,000 50,000} 28 1937)-.--..--- Svar S85, 
Cash surr. value, Res. for Fed. inc. 

lifeinsurance... 139,387 112,336 0808 6522-455.- 30,678 2,000 
Fixed assets, less Real estate mort- 

depreciation & gages due 1941_. 140,000 140,000 

amortization... 1,493,003 1,466,596|Gold notes out- 

Trade marks standing --..-.-- 471,700 726,500 
goodwill. .....- 2 2,480,051 | $5 prior pref. stock 
(no par) --..--- | ee 
Scrip for $5 prior 
preferred stock. GQiV ~~ ‘acecis 
$8 preferred stock 
(no par) - -.---- 1,970,650 2,523,950 
Common stock ($1 
Reb «4s box 164,591 onde 
Common stock (no 
Sapeagiese, . “*rer= 1,535,260 
Appropria' capi- 
tal surplus... -... 006,306 |). sasbess 
Capital surplus. - - 58,334 2,048,427 
Earned surplus... 171,655 -..... 
TE cae tae wan $6,398,454 $8,381,771! Total...-.-.-.--- $6,398,454 $8,381,771 


The earnings for 6 months ended June 30 were published in V. 145, p. 767. 


Keystone Custodian Funds ine. August oping 
The Keystone Fund in low-priced bonds, ‘‘B3,’’ will pay per share 
on Aug. TS to holders of record July 31. This is a regular distribution 
and does not include any realized profits. Last January, ‘‘B3’’ paid a 
special profits distribution of $1.03 per share which if reinvested in addi- 
tional shares would have in the number of shares held by about 4%. 
Thus, the current distribution of income of $1 per share would be equivalent 
to $1.04 } share, representing an increase over the income distribution of 
1.02 in Jan fs 
’ "$4," the Keystone Fund in low-priced stocks will also pay a regular 
distribution of income on Aug. 15 of five cents per share, the same as was 





Financial 


paid a year ago. Because of the undistributed profits tax, the heaviest 
dividend collections occur during the period embracing the year end when 
extra and special dividends are declared by the companies whose stocks are 
included in the Keystone Funds. 

This situation to some extent in also true of ‘‘K1,"’ the Keystone Fund 
in income-preferred stock, the fiscal year for which ends Am. 31. Kl 
will pay a special profits distribution of income on Aug. 15, the record 
date in this instance, however, being Aug. 5. It is estimated that regular 
income will amount to $1 per share and realized profits to 50 cents per 
share, a total payment of $1.50 per share.—V. 144, p. 4182. 


Koppers Co.—Listing of Bonds— 

The New York Stock Exchange has authorized the listing of $25,000,000 
fines mertenee and collateral trust bonds—series A, 4%, due Nov. 1, 1951. 
—Vv. % Ss ; 


Kysor Heater Co.— Stock Offered—Offering by prospectus 
of 13,154 shares ($1 par) common stock was made Aug. 4 
by Keane & Co. at $9.871% per share. Proceeds of 2,242 
shares being sold for the company (the remaining shares 
offered for certain stockholders) will be used for materials 
for the completion of an addition to the company’s plant and 


for purchase of factory equipment. 
After this financing, the capitalization will consist of 100,000 shares 
common stock ($1 par) authorized, with 70,000 shares outetanding. 
Company, located at Cadillac, Mich., was incorporated in July 1925. 
Since that time the company has been e in the manufacture and sale 
of heaters and heater equipment for auto vehicles, particularly ambulances, 
trucks and buses. The company’s products include hot air car heaters, 
hot water car heaters and blower units, thermostatic controlled heating, 
ventilati and circulating systems for buses, automatic radiator shutters 
for control of engine water temperature, and other special heating equip- 
ment. However, the manufacture of heaters now comprises the major 
portion of the company’s business. 
Earnings for 6 Months Ended June 30 
1937 


Volume 145 


pg IRE ee Ee. ACEP sees” Ee $211,905 $137,007 

x Net profit after all charges________._________- 62,773 37,827 

Earnings per share on common stock (70,000 shares 
ee | acbsteubh o $0.90 $0.54 


x Before Federal income tax charges.—V. 145, p. 439. 


Laclede Gas Light Co.—Earnings— 
Earnings for the 12 Months Ended June 30 
Operati O88001 $7,182,615 
pera Ns 55's kb od etianadbdalanhs 132, 
Oo rom Ce ie er a ee ne 3,192,825 3,655,360 
I, ti Be, 5 i Em ob cd dheltn wwe 372,212 
503 ,835 











Provision for retirements...................-... s 498.614 
Taxes, including income taxes__..............--. 876,488 802 ,963 
i I io, aie acen ca aliin sarin ail $2,143,541 $1,819,593 
Non-operating income (net)_...........-.-.---- 354,657 420,077 
EEE ET Ce $2,498,198 $2,239,670 
I eB. non ccccdacenacenaseee 1,945,056 1,943 ,892 
TE Oe OT, CODE, 0 n cncancccnnesecceans 6,244 6,804 
Interest charged to construction. _..........---- Cr8 426 Cr7 ,285 
Amortization of debt discount and expense. ----- 188 ,080 178 ,253 
Taxes on interest and other charges__-.....---.-- 14,935 15,875 
a Ege. oan I St an $352,309 $102,129 


Note—No provision bas been made for any Federal surtax on undis- 
tributed net income.—V. 144, p. 3676. 


Lake Superior District Power Co.—Earnings— 














6 Months Ended June 30— 1937 1936 
CR CR inc daeddd cbaicinen wuiawece $965,972 $855,512 
Operation, including maintenance---_--.....----- 334,070 275,148 
Depreciation or provision for retirements-_----~--- 149,97 02,1 
Taxes, except surtax on undistributed profits----- 158,255 100,693 

eee GS MIB. oi nce cn ccceccgacdcece $323,678 $377,491 
ee ee aa ae 16, 16,185 

CE Ns cntiind dno acebitbaossosuinagene $340,643 $393,676 
Interest and other deductions.-...........-..-.-- 127,2 160,020 

Se dann nde deak hole $213,388 $233 ,657 
Preferred stock dividends paid or declared-------- 118,358 118,358 

Balance available fo common stock owned by 

$95,030 $115,298 


North West Utilities Co............----.-.-- 
—V. 144, p. 3339. 


Lehman Corporation—Listing— 

The New York Stock Exchange has authorized the listing of 16,515 
shares of capital stock (no par), making a total of 2,086,884 shares for 
which listing has been — for. 

The directors at a regu ar meeting held on July 14, 1937, authorized the 

issuance of the 16.515 shares of capital stock to Lehman Brothers for 
$570,620 in cash, pursuant to the terms of the management agreement 
between that firm and the corporation. Lehman Brothers received as 
compensation for its services under such agreement for the six months ended 
June 30, 1937, the sum of $570,620 and such agreement provides that 
Lehman Brothers shall be obligated upon receipt of such compensation 
to apply a sum equal thereto to the purchase from the corporation of 
common stock of the corporation taken at its book value share, and that 
the corporation shall be obligated to sell such stock to Lehman Brothers. 
The book value of the corporation's shares, determined in accordance with 
such eement, at June 30, 1937, amounted to $34.55 per share. 
Of the consideration to be received by the corporation for the issue of 
the 16,515 shares of stock, $1.66 2-3 per share or an aggregate of $27,525 
will be allocated to 7 stock account and the excess of the consideration 
to be received over the amount so allocated to capital stock account will 
be surplus.—V. 145. p. 440. 


Lexington Water Power Co.—Larnings— 














12 Months Ended June 30 193 1936 
Operating revenue—electric._.........------.-- $2,059,156 $1,976,716 
Coens expenses 226, 435,298 

at cain cs erties 30, : 
Provision for retirements-_...........----.-.--- ‘ 262,330 
Federal income taxes._............-..--------- 69,241 20,059 
CS Gnd Scbbuitidaabacwbbddncddahdcdwe 369,093 303 ,6' 

Operating income. .......................--- $1,164,409 $932,178 
QE Ms. cb ob retmbideddancdbduds déanctdes 13,839 4,035 

SPS Te TTT eer ere $1,178,248 $936,213 
Interest on 5% first mortgage bonds_.-.......-- 573,134 579,182 
Interest on 544% debentures._............---- 215,741 230,312 
Interest on unfunded debt__......--..--------- 25,539 30,584 
Amortization of debt discount and expense---.-.- 38,290 39,453 

Balance of income_.__.......-----..-.-.----- $325,544 $56,681 


Note—No provision is made in this statement for Federal surtax on 
undistributed profits, if any, for the year 1937.—V. 145, p. 118. 


Lima Cord Sole & Heel Co.— Dividend Reduced— 

The directors have declared a dividend of 12% cents per share on the 
common stock, par $1, payable Aug. 20 to holders of record Aug. 10. A 
dividend of 25 cents was paid on July 15, last, and previously regular 
quarterly dividends of 1244 cents per share were distributed. In addition, 
an extra dividend of 37 }4 cents was paid on Dec, 28, 1936.—V. 145, p. 768. 


Lionel Corp.—Re-files with SEC— 
See list given on first page of this department.—V. 145, p. 612. 
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Link-Belt Co. (& Subs.)—Earnings— 


Period End. June 30— 1937—6 Mos.—1936 1937—12 Mos.—1936 
Sales to customers_____ $13,163,792 $9,695,906 $24,257,361 $17,088,945 
a Costs of sales_______-_ ba i 178 8,943,386 20,564,409 15,764,894 











Net profit on sales_. $1,977,614 $752,520 $3,692,952 $1,324,051 
Other income_________- 146,190 171,124 257,089 308,333 
ea, SSC ret tie $2,123,805 $923,643 $3,950,041 $1,632,384 
Sundry charges to income 97, 54,210 165,987 105,141 
Federal Tax estimate___ 287,313 111,112 582,414 209,144 
Net credit to surplus_b$1,738,585 b$758,321 $3,201,640 $1,318,098 
a Depreciation________ 227, 691 468,038 470,078 


b No provision has been made for Federal surtax on undistributed profits. 
Consolidated Balance Sheet June 30 











1937 1936 1937 1936 
Assets— $ TAabilities— $ 3 
Lo 2,034,391 1,977,890] Accounts payable. 1,194,013 911,665 
a Accts. receiv. and Preferred stock div. 
notes rec., &c_. 4,382,168 3,271,184 payable July 1_- 53,110 53 ,264 
Inventories______ 4,761,943 3,074,443 | Accrued State, local 
Securities owned at & Canadian tax 233,495 195,421 
Se ee 3,360,731 4,351,791] Prov. for Fed. in- 
Accrued int. receiv. come taxes _-_--_- 503 ,885 200,849 
on securities____ 20,953 42,640| Prov. for capital 
b Property, plant & stock taxes__... 21,690 21,004 
equipment. ____ 5,654,563 5,512,146/| Prov. for social se- 
Invest.inaffil.co. 172,600 172,600] curity taxes___- 93 457 29,232 
Interest in employ. Reserves. ........ 158 ,966 118,499 
stock pur. trusts 35,152 56,152| Pref. stock 64% 
Other assets______ 44,150 256,439] cum. (par $100) 3,277,800 3,277,800 
Stock reacquired & ec Com. stock (no 
held as treas.stk. 559,172 526 ,052 "AAR SStriete 10,584,739 10,584,739 
Earned surplus... 5,304,668 3,848,865 
ee te 21,425,823 19,241,338! Total...... -- 21,425,823 19,241,338 


a After reserve for receivables of $412,916 in 1937 and $341,363 in 1936. 
b ag — al depreciation. c Stated value $14.92 per share. 
—VvV. a 


Lion Oil Refining Co. (& Subs.)—EZarnings— 


6 Months Ended June 30— 1937 1936 1935 
RP SE Fe: $5,448,355 $4,216,765 $3,206,438 





























Exps., incl. int & cost of prod’ts sold- 4,518,123 3,699,667 2.985.516 
Net operating income__-__._._---- $930,232 $517,097 $220,922 

Deprec., dep]. & properties written-off 398,968 92,953 425,514 
x Net income for period_-_-_..._-- $531,264 $224,145 loss$204 ,591 

Rerqings OP SOOIG. oa Wiscdbinnswoe .26 $0.80 Nil 

i . — provisions for income taxes and corporate surtax.—V. 144, 
Lockheed Aircraft Corp.—Earnings— 

6 Mos. End, June 30— 1937 1936 1935 1934 
Srl er at $2,653,725 $664,281 $1,069,168 $137.451 
Returns and allowances-_ 8,733 3,307 3,296 

i es peer $2,644,992 $660,974 $1,065,871 $136,886 
a ee eee 1,891,049 499,630 767,489 133,413 

Gross profit. ........ $753 ,943 $161,344 $298,382 $3,473 
Selling and adm. expense 339,413 91,653 66,761 41,378 

Operating profits.... $414,530 $69,691 $231,621 loss$37,905 
Other income____._...- 21,513 12,123 3,145 8,288 

TO OG in istiiins psii $436,043 $81,814 $234,766 $29,617 
Other expenses-_-_-__._-_-_ 64,669 19.031 67,325 12,776 
Depreciation _--_.____- 40,169 16,063 14,506 6,368 
Provision for est. U. 8S. 

normal Fed. inc. tax. 49.642 GUW...:.: ::ateneeec) 2s weeks 

(RE SES $281,563 $40,213 $152,935 loss$48,762 
Earns. per share on com. 

Pics nccanebudeeae $0.43 $0.08 $0.37 Nil 

Balance Sheet June 30 

Assets— 1937 1936 Liabilities— 1937 1 
2 he ee ,661 $567,538] Accounts payable $366,341 $81,405 
Accts. rec. (net)_. x272,517 ,155| Notes payable_-_-_- 10,797 25,000 
Inventories... .- 1,356 ,327 370,500| Customers’ depos. 298,912 81,560 
Advances to officers Wages payable_-_- 83,186 28,691 

& employees __- ee: Ue Taxes payable--_-.- 23,841 32,04 
Oth.current assets -_..._ 18,129] Commissions pay. en” |’ caine 
Notes rec. not cur. waee  Saokae Accrued liabilities _ 9,238 18,462 
M'bersbip in Man- Accr. Fed. inc. tax 46.500 ace gus 

ufacturers Aircr. License Agreement 

Assn. (cost) .... 1,000 TA Md cee an, ean o 900 
Fixed assets ___... 1,093 ,862 175,988 | Cap. stk. (par$1). 659,213 507,546 
Deferred charges._. 383,763 166,064 | Capital surplus... 1,568,771 535,468 
Pats’, tr. names,&c 1 1}Earned surplus... 421,714 83,299 
Other intangible. --..-..-. 25,000 

Tl osatnane $3,524,824 $1,39 .375' Total........- $3,524,824 $1,394,375 





x Includes notes and accrued interest receivable.—V. 144, p. 2486. 


Loew’s, Inc.— 70 Pay $3 Common Dividend— 

The directors on Aug. 4 declared a dividend of $3 per share on the out- 
standing no par common stock of this company, payable Aug. 25 to holders 
of record Aug. 14. A regular dividend of 50 cents per share was paid on 
June 30 last, and each three months previously. In addition, the following 
extra dividends were distributed: $1.50 on June 30, last; 50 cents on March 
31, last; $1 on Dec. 31, 1936; extras of 50 cents paid on Sept. 30, 1936 and on 
Dec.31. 1935, and extras of 75 cents per share distributed on Dec. 31, 1934, 
and on Dec. 31, 1929, while an extra of $1 was paid on Dec. 31, 1931, and 
1930.—V. 145, p. 284. 


Los Angeles Industries, Inc.—Earnings— 
Earnings for the 6 Months Ended June 30, 1937 


Income—Dividends from marketable securities_............. $25,975 
Protic Crom eales GF COGBEiis 65k daddci cGédcscancebeossseuse 85,854 
WG 6 cca peu oe winiditindhsiahndduiiancktnssnssbawie $ 111,829 
21,038 


EE OF I so Hehe OEE kee de dChsbdaeedeenee ane 





en Pasa Jo otduakobbesbanddonad Locaksancaocascan $90,791 
Earned surplus, Jan. 1, 1937 (since Aug. 31, 1935)_--..-..----- 134,476 
Earned surplus, June 30, 1937 (since Aug. 31, 1935)_..---.-- $225,268 
Balance Sheet, June 30, 1937 
Assats— Liabtlittes— 
Cee fs Perey ae $125,720/ Accts. payable (principally 
Dividends receivable -.. ~~~ - 8,715 Fed.inc.& cap. stock taxes) $21,392 
Accounts receivable ---.-....- 8,469 | Capital stock (par $2) ....... 1,458 ,626 
Marketable secur. (valuation Capital surplus. ..........- 1,051,942 
upon market quota- Earned surplus (since Aug. 31, 
tions, $1,180,741) _.....-. 1,141,000) . UGBB) ons cuccceciese sons 225,268 
Inv. in wholly-owned sub- 
sidiary company, Blue Dia- 
mond Corp., Ltd.....-.-. 1,468 ,598 
Prepaid taxes. .....-.....-- 3,825 
TG. wccockbaith ohhooce GR Tar eet eT nc cshnanecnciisdntsc $2,757,227 
—VvV. 144, p. 2134. 


Long Island RR.—Some Fares Lowered— 

New local p rates effective Aug. 1 provide for a reduction of 
five cents on one-way coach tickets between the railroad’s terminals in 
New York and Brooklyn and more than 40 different points on Long Island. 
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When the general change in passenger fares was made in June, 1936, the 
railroads generaily pr ed tem tariffs producing the 2-cent-a-mile 
fares in coaches and tcont-e-m le fares in Pullman cars, adding in each 
instance sufficient to make the fares end in ‘‘0’’ or ‘‘5."’ 

In making the permanent tariffs, which become effective Aug. 1, it was 
decided that fares for distances under 38 miles would be computed by 
dropping all decimals or fractions which are less than a full cent over ‘‘0’’ 
or 5 For example, covering distances of 10.1 miles and up to 10.4 
miles where the present fare is 25 cents, the new fare will be 20 cents. 
For distances 10.5 miles to 12.5 miles, the fare will be 25 cents as at present. 

This general practice will be followed by all eastern railroads affecting 


local passenger fares.—V. 145, p. 768. 


Lufkin Rule Co.—Files Registration Statement— 

Company has filed with the Securities and Exchange Commission under 
the Securities Act of 1933 a registration statement covering 313,858 shares 
of common stock ($5 par) to be outstanding upon completion of a refund- 
ing peerewes and a proposed public offering of 70,870 shares of common 
stoc 


The stock offering, to be underwritten by F. Eberstadt & Co., Inc. and 
Auchincloss, Parker & Redpath, will include 16,000 shares for the account 
of the company and 54,870 shares purchased from present stockholders. 
Proceeds from the 16,000 shares acquired from the company will be used 
to retire all of its 21,459 shares of outstanding preferred stock. 

As the result of a recent 2-for-1 split-up of common shares, the company 
now has outstanding 297,858 shares ($5 par) exclusive of 52.178 held in its 
treasury. 

The Serene Trust Co. of N. Y. has been appointed registrar for 500,000 
shares of common stock $5 par value.—V. 145, p. 769. 


McCrory Stores Corp.— Sales— 

Period End. July 31— 1937—Month—1936 1937—7 Mos.—1936 
Gs ck aes we ks « $3,132,948 $3,001,548 $21,513,986 $20,694,702 

The company operated 197 stores during July, 1937 as against 195 
stores in July, 1936.—V. 145, p. 284. 


McKay Machine Co.—Balance Sheet June 30, 1937— 








Assets—- Liabilities— 
Cee, oe cb bbtwennncecu $45,171 | Accounts payable .._.......-- $70,858 
Accounts receiv. (less reserve)... 44,172 | Unpaid payroll_........-----. 13,338 
ES eee 169,906 | Accrued liabilities_........._. 6,103 
Deferred charges. .........--- 3,175 | Accrued taxes. ............... 37,321 
Real estate. .......- wcdlic @ Bie ies See ES ScGtnew dc lSsecweuce 5,241 
a Buildings, equip., &ce_.....-- 212,687 | Preferred stock. ............. 29,000 
ae ee in 4,912|b Common stock....-...-.--. 201,600 

ke es CS OE eee 147,348 
itr kikon ache Gettin dulce «he $510,908 TO. « acncdsnecodanaestiale $510,908 


a After reserve fox spor eiegion: of $111,869. b Represented by 53,339 


no par shares.—V. 144, p. 110. 


McKesson & Robbins, Inc.—Net Sales— 


Month— 1937 1936 1935 1934 
pO ee ee $13,673,227 $11,605,621 $10,532,634 $11,549,832 
Dy ES Seen 13,330,4 11,475,413 10,071,120 9,753,342 

eee 15,576,407 12,701,173 10,917,744 11,585,545 
SRR ae erie ,047,0 12,193,691 10,973,631 9,928,061 

ay ehh eew eee ecnueee 13,503,872 11,313,419 10,599,499 9,975,412 
—V. 145, p. 441. 


McLellan Stores Co.—Sales— 

Period End. July 31— 1937—Month—1936 1937—7 Mos.—1936 
— er ee oaeerartbite $1,860,226 $1,742,704 $10,202,264 $9,403,998 
—V. oD. ‘ 


(R. H.) Macy & Co., Inc.—To Offer 150,383 Shares of 


Yommon Stock at $37 Per Share— 

Pursuant to resolutions adopted by the board of directors Aug. 4, company 
proposes to offer to the holders of its common stock the right to subscribe 
to 150,383 shares of its presently authorized but unissued shares of common 
stock at $37 per share, at the rate of one-tenth of one share of such stock for 
each share of common stock held by them. 

A registration statement covering these shares has been filed with the 
Securities and Exchange Commission under the Securities Act of 1933, as 
amended, but has not yet become effective. Subject to the effectiveness 
of such registration statement, it is expected that holders of common stock 
of record at the close of business on Aug. 14, will be given the right to sub- 
scribe for shares of such stock at the price and at the rate above stated, that 
subscription warrants evidencing rights to subscribe for such shares of 
common stock will be mailed to each such stockholder on or about Aug. 16, 
1937, and that such subscription warrants will provide that the rights evi- 
denced thereby may be exercised until 3 o’clock, p. m., Eastern Daylight 
Saving Time, Sept. 3, 1937, when the subscription warrants and the rights 
evidenced thereby will become void. The exercise of such rights must be 
effected by the surrender of the subscription warrants on or before such time 
at the place indicated thereon, with the subscription form appearing thereon 
duly executed, and accompanied by payment for the stock subscribed for 
at the price above stated, in cash or by certified check in New York funds. 
No subscription for fractional shares will be accepted. Stock subscribed 
for will be issued and delivered as soon as practicable after the subscription 
is received. 

The company has entered into an agreement with underwriters whereby, 
subject to certain conditions, such of 125,000 of the shares of common stock 
(exclusive of 25,383 of the shares for which certain stockholders would be 
entitled to subscribe) as are not subscribed for by the stockholders or their 
assigns will be purchased by such underwriters. 

It is expected that trading in subscription rights on the New York Stock 
Exchange will be authorized.—V. 145, p. 612. 


Maine Central RR.—T7o Increase Capital— 

A special meeting of stockholders has been called for Aug. 25 to authorize 
an increase in capital stock of the company by $10,000,000, or from 
$15,916,700 to $25,916,700. The proposed increase would take the form 
of 100,000 shares of prior preference stock of $100 par value. There are 
now 9,167 shares of 6% prior preference stock authorized. 

The additional 100,000 shares of prior preference stock are to be reserved 
for conversion of the road’s general mortgage 444% bond issue which is 
convertible, par for par, into 6% prior preference stock.—V. 145, p. 769. 


Manufacturers Casualty Insurance Co.—Fxztra Div.— 

The directors have declared an extra dividend of 10 cents share in 
addition to the r lar quarterly dividend of 40 cents per share on the 
capital stock, par $10, both payable Aug. 16 to holders of record July 31. 
Similar payments were made on May 15 and Feb. 15, last, and on Nov. 15 
and Aug. 15, 1936.—V. 144, p. 3006. 

Margay Oil Corp.—Listing A pproved— 

The New York Curb Exchange has approved for listing 4,160 additional 
nee Sees stock, no par, upon official notice of issuance.—V. 144, 
p. ‘ 

Marion-Reserve Power Co.—Listing & Registration— 

The New York Curb Exchange has admitted the Ist mtge. bonds, 44% 
series, due April 1, 1952, to listing and registration.—V. 145, p. 769. 


Market Street Ry. (& Subs.)—Larnings— 
1 


12 Months Ended June 30— 9 1936 
Onepesies DWPRIUEE... .< - 000 555 oo os 5 eens $7,370,957 a 


Oper. exps., Maintenance and taxes__._.-..------ 6,298,717 ,238,804 
Net oper. rev. (before approp. for retire. reserve) $1,072,240 $1,189,082 
PER Deep Py aat St SS ee 7,117 8,436 


Net oper. rev. & other income (before appro. for 
PUNE DONIDON non cncannadenesansin $1,079,357 $1,197,519 
500,000 500,000 


Appropriation for retirement reserve-----...------ 














I on oi bua ebmmadmdak a Winane ais $579,357 $697,519 
I ioe i wen a mbes ok 471,848 491,815 
Amortization of debt discount and expense- ------ 23,903 25,51 
Other income deductions... .-..........-----.--- 3,620 4,571 

rR se ea cok cab notes eee hanes $79,986 $175,620 


—V. 145, p. 442. 
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Marsh Wall Products, Inc.—Registers with SEC— 
See list given on first page of this department. 


Martin-Parry Corp.—Earnings— 
Earnings for 3 Months Ended May 31, 1937 


Pe the een diame aaakie ebsbun $17,793 
CilnE OR BEEE. ncn cancnnnant<decadendnaseeuacenesesthes 72,598 
Net operating loss-----.--.--- dhanhaneen eacesoneoornenn $54 806 
Discount on purchases and other income__------.------------ 970 
eee...) 6dhaneeseitetlenesennakeshinane $53 835 
Miscellaneous charges... . .- - 222 nn nn cc nen ncwcceeen---e- 131 
Tingerest paid . . . oon n noone nw ecw eee cecweceeennsnccese= 159 
WE WHEE. 6s a nc cectsdsdeens se cbebGnsewanesacenencoeceses $54,125 

Balance Sheet May 31, 1937 

Assets— Liabilities— 
a Property and plants._.-.-- $775,107 | & Capital stock. ..........-.- $1,400,000 
Cash on hand and in banks_ -- 183,659 | Accounts payable and accruals 13,598 
Accounts receiv. (less reserve) 14,543 | Reserve for Federal and State ? 
Inventories at cost (less res.) - ee eer 4,062 
Prepaid insurance, &c.-..-.--- CFT Se dicawcnewccusbdstede 385,566 
RE ee oA $1,032,094] Total__.........-.-.-.--- $1,032,094 


a After reserve for depreciation of $560,217. b Represented by 175,000 


no par shares.—V. 144, p. 3341. 
Memphis Commercial Appeal Co.—Listing A pproved— 
The New York Curb Exchange has approved for listing $2,500,000 out- 
standing 15 year 444% sinking fund debentures, due March 15, 1952. 


—V. 144, p. 2309. 
Memphis Natural Gas Co.—Farnings— 


12 Months ve gs den ar . eiasetions 1937 1936 
t income after deprec., interest, amortization, 
a et taxes & surtax on undist. profits- -- $607 208 “ee: hy 


Earnings per share on common stock 
—V. 144, p. 4013. 


Memphis Power & Light Co.—Earnings— 


Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues- - - - - $638,217 $560,077 $8,280,823 $7,420,233 
Oper. exps. (incl. taxes) - 404,158 354,911 5,362,533 4,756,616 

57,571 55,906 699 627 682,042 


Prop. retire. res. approps 





Net oper. revenues - - - 


$149,260 
Other income (net) ----- 6,454 


$2,218,663 
’ 31,487 


$1,981,575 
6,897 


$176,488 
6,017 











Gross income- -- ----- $182,505 $155,714 $2,250,150 $2,008,472 
Int. on mortgage bonds - 61,448 61,448 737,375 737 375 
Other int. & deductions~_ 3,043 2,980 42,585 38,852 

Net income_-_-_------ $118,014 $91,286 $1,470,190 $1,232,245 
x Divs. applic. to pref. stocks for the period, 

Whaethir Paid OF WGN. owccscccocvdpnccoccn 394,876 394,876 

ee. cca een kebaekesksbbedwedanns $1,075,314 $837 ,369 


x Regular dividends on the $7 and $6 pref. stocks were paid on April 1, 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. R lar dividends on these stocks were 
declared for payment on July 1, 1937. 

Note—Includes provision of $116,199 made during the last 12 months 
($46,199 in 1936 and $70,000 in 1937) for Federal surtax on undistributed 


profits.—V. 145, p. 770. 

Mercer Tube & Mfg. Co., Sharon, Pa.—Receivership 
Ends— 

Federal Judge R. M. Gibsen at Pittsburgh on Aug. 4 discharged the 
receivership of the company. The company and two subsidiaries, Sharon 
Steel Products and McDowell & Co., went bankrupt in 1933. All creditors 
have now been paid, the concern’s petition stated. —V. 136, p. 2985. 


Merchants & Miners Transportation Co.—Larnings— 


3 Mos. End. June 30— 1937 1936 1935 1934 
Total revenues_-.------- $1,995,983 $1,953,040 $1,830,601 $1,898,229 
Net income (after deduc. 

of oper. exps., rents, 


taxes & depreciation). 1loss91,535 93 ,626 88,389 64,167 
Shs. cap. stock (no par) - 236.902 236,902 236 ,902 245,914 
Earnings per share-_---- Nil $0.39 $0.37 $0.26 


For the six months ended June 30, 1937, net income was $113,111 after 
Federal income taxes and charges, equal to 9 cents a share, comparing 
with $200,845 or 84 cents a share in the first six months of 1936. 

For the 12 months ended June 30, 1937, total revenues amounted to 
$8,646,249 and net income was $506,321 after Federal income taxes and 


charges, equal to $2.14 a share. 
No provision has been made for Federal surtax, imposed by Federal Act 


of 1936 on any undistributed profits accruing after Jan. 1, 1937.-—V. 144, 
p. 4185 
Metropolitan Edison Co.—Earnings— 














12 Months Ended June 30— 1937 1936 m 
PO ee ea re $12,825,462 $11,527,417 
CIEE MIEN go oo non cece ess esaseeee 4,778,694 4,494,080 
ee ad dnes ahha ee 932,278 1,156,106 
Provision for retirements----.-.----------------- liztassee. | 3: 107 285 
DN . o 
Other tunes REA a aes GR SS CE eT fie FS ae 981 219 783,728 

Crating 1NGOINE. 6 os 6 os sna cn cc esas es - $3,850,941 $3,625,145 
CR I oo cache in ackatoaescseesueeneee 1,697 ,052 1,613,474 

TA i a A re 8 ed Ce aaa eee $5,547,993 $5,238,620 
Ingerast on Cieded GeMs. . «4.5.2. cewek cee 1,752,693 1,944,178 
Interest on unfunded debt --------------------- ,288 84,045 
Amortization of debt discount and expense- ----- 133 ,564 122,591 
Interest charged to construction. -.-.-.--------- Cr1,241 Cr1,983 

eens OF (AE... . ..ncrccscnnweisnsosusdu $3,608,688 $3,089,789 
Dividends on preferred stock------------------ 1,276,317 1,276,317 

$2,332,371 $1,813,472 


Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year 1937.—V. 145, p. 285. 


Michigan Bell Telephone Co.—Larnings— 
Period End. June 30— _1937—Month—1936 1937—6 Mos.—1936 
Oper. revenues. ------- $3,448,943 $3,102,232 $19,898,283 $17,822,849 
Uncollectible oper. rev-- 2,223 949 34,157 20,821 


Operating revenues... $3,446,720 
Operating expenses - - - - - 2,200,638 


Net oper. revenues._. $1,246,082 
Operating taxes_-_------ 415,487 


Net operating income. $830,595 
—V. 145, p. 121. 


Michigan Steel Tube Products Co.—E£arnings— 





$3,101,283 $19,864,126 $17,802,028 
1,896,132 12,252,880 11,063,616 


$1,205,151 $7.611,246 $6,738,412 
358,583 2,529,948 2,124,140 


$846,568 $5,081,298 $4,614,272 








6 Months Ended June 30— 1937 1936 1935 
Net income after depreciation, Federal 
- income sapen yor re ee Fray $312,680 x$232,231 $237,782 
arns. per sh. on ; shs. capita 
x $1.56 $1.16 y$1.18 


SOE Cee PE) oninncencenccaye 

x After pen someriag reorganization expenses of $13,287 and reserve for 
contingencies of $9,301 not set up in the first _hald of 1935. y Based on 
shares now outstanding for six months ended June 30, 1936. 

Note—No provision was made for Federal surtax on undivided profits. 


—vV. 144, p. 4186. 
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Middle West Corp.—Earnings— 
Period End. June _— 1937—3 Mos.—1936 a 

Dividends—Subs. 
(consolidated )— 


1937—6 Mos.—1936 a 











On pref. stocks_____- $150,480 $12,268 $166, 517 $20,722 
On common stocks --_- 66,375 75,625 66,375 168 ,875 
Other companies - - - _- 8,672 5,647 17,202 10,880 
| are $225,527 $93 ,541 $250,094 $200 ,477 
I IN iat ie ial, 101,928 85,036 187,530 169,566 
Other income_.______-- 574 3,919 1,912 12:333 
Total income_______- $328 ,029 $182,496 $439 537 $382 376 
General & administrative 36,122 23,853 65,543 58 ,986 
State, local and miscell. x 
Federal taxes___.___- 8,420 6,812 14,732 12,437 
Federal normal] inc. tax - 21,946 13,591 32,586 25,989 
Federal surtax on undis- 
tributed profits_----- 64,792 32,975 83,019 67 ,597 
Net income. --_...--- $196,749 $105,266 $243 ,657 $217 367 


a Adjustments made subsequent to June 30, 1936, but applicable to 


the 3 and 6 months ended that date have been given effect to in these 
earnings.—V. 145, p. 285. 
& Light Co. (& Subs.)— 


Milwaukee Electric Ry. 
12 Months Ended June 30— 1937 1936 
Ce PPE, ee -- - 938. B80. rt $37. 969 830 








Operating expenses, maintenance and taxes__-___ 19,779,421 
Net operating revemucs..................-..-- $9,058,670 $8,190,409 
Non-operating revenues._.........-......-.-.- 125,122 25,696 
I te et eb ulbeoo abe $9,183,792 $8,216,105 
Toerees Ge Temes Gees. i. .c sec c.. 3. cs 3,020,525 3,114,946 


Amortization of bond discount and expense__----- 47 ,599 148,709 





ee ee, a, eieaaoee dee’ 91,767 92,002 
Interest during construction. _...........-..- 2. Cr7 .796 Cr98 ,743 
I LSE EL LLL LTR 272,6 22,680 
Appropriations for depreciation reserve______.__- 2.855.417 2,834,402 

EE Se a eee TROD eee othe $2,803,626 $2,102,110 


Note—The provision for Federal surtax on undistributed income shown 
in the consolidated income statement for the 12 months ended June 30, 
1937 represents the provision made in December, 1936 for the year 1936. 
No provision has been made for the surtax for the six months ended June 30, 
1937 and no provision for the six months ended June 30, 1936 is included in 
the income statement for the 12 months ended June 30, 1936.—V. 144 


p. 3508 
Minneapolis St. Paul & Sault Ste. Marie Ry.— Earnings 
{Including Wisconsin Ry.] 


1937 1936 1935 


June— 
$2, 133. 586 $2, bor 887 


1934 
Gross from railway ----- $2.010.108 


Net from railway ------ 367,798 668 ,904 360,990 458,2 

Net after rents......-- 491.749 347.403 92/880 167,938 
From Jan. 1— 

Gross from railway ----- 12,816,436 12,207,991 10,342,749 10,686,101 

Net from railway------ 2,001,936 1,990,417 819 1, 986 

Net after rents_.-...-- 801,765 302,068 def496,952 def81,811 


—V. 145, p. 121. 


Mississippi Power Co.—Earnings— 


Period End. June 30— 1937—Month—1936 1937—12 eo wy 











Gross revenue_-_-_....-- $288 ,822 $249,602 $3,282,725 906,195 
x Oper. expenses & taxes 184, 161.806  2,124;809 1.912:827 
Prov. for retirement res_ 9,000 9,000 108 ,000 102:400 
Gross income_------- $95,493 $78,796 $1,049,916 $890,968 
Int. & other fixed chgs-- 50,426 38,095 678,776 452 834 
Net income_-_-_---.-.-- $45,066 $40,701 $371,140 $438 ,133 
Divs. on preferred stock - 21,088 21,088 253 ,062 253 ,062 
i is o's ween ne $23,978 $19,612 $118,078 $185,071 


x No provision was made in 1936 for Federal] surtax on undistributed 
tens as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 144, p. 4352. 


Mississippi Power & Light Co.—£arnings— 


Period End. June 30— 1937—Month—1936 3 gt long Mos.—1936 
Operating revenues -_ ~~ $484, $408,534 $6,488,285 $5,362,237 


ge 

















Oper. exp. (incl. taxes) _ 328.899 1346 4,447:910 3°614.479 
Property retirement re- 

serve appropriations _ _ 58 ,333 31,667 414,833 390,000 

Net oper. revenues --- $96,812 $82,521 $1,625,542 $1,357,758 
Rent for lease of plant 

RE Fs aye Cr146 Cr713 2,862 135 

oO ting income. -- $96,958 $83,234 $1,622,680 $1,357,623 
Other income (net) -_-.-- 197 71 2,379 3,410 

Gross income___-.__--. $97,155 $83,305 $1,625,059 $1,361,033 
Int. on mortgage bonds - 68,142 68,142 817,700 817,700 
Other int. & deductions - 5,903 5,860 77 ,062 69,752 

Net income_--_-_.---- $23,110 $9,303 $730,297 $473,581 
x Dividends applicable to preferred stock for the 

period, whether paid or unpaid._.........--- 403 ,608 403 ,608 

EEE. 6 sécccnncdgndcakaeeies stents wens $326,689 $69,973 


x Dividends accumulated and unpaid to June 30, 1937, amounted to 
$689,497. Latest on amounting to $1.50 a share on $6 preferred stock, 
was as paid on 3 aw * , 1937. Dividends on this stock are cumulative.— 


aemeain River Power Co.—Earnings— 
{Including Missouri Transmission Co.] 














12 Months Ended June 30— 1937 1936 
Operati revenues (electric), incl. gross charges 

under firm power contract_.........-.------- $4,098,271 $3,799,990 
Operating expenses, maintenance and taxes_----- 1,625,221 983 ,960 

Net operating revenues__.........-..--------- $2,473,050 $2,816,030 
Non-operating revenues___.....-.--..----.---.-- 118,483 122,722 

COGS OUR. 5k bs co Sb5 Ala Rdectiissnnade< $2,591,534 $2,938,751 
Interest on funded debt___.........------------ 955,363 198 
Amortization of bond discount and expense 41,561 39,627 
Other interest charges__._......-.-.-.-.-..---- 16,934 17,747 
Appropriations for Sepreciation reserve.......... 260,000 260, 

20O8 CONN in clit nin ks 0 KER RUHR KS 6 GR see $1,317,676 $1,658,180 


Note—No poovieien for Federal surtax on undistributed income was 
required for the year 1936. No provision has been made for the surtax for 
the six months ended June 30, 1937.—V. 144, p. 3509. 


Monroe Loan Society—Listing A pproved— 
The New York Curb Exchange has approved for listing 200,000 addi- 
onal share no common A stock, $1 par, upon official notice of issuance.— 
Pp 


(Tom) Moore Distillery Co.—Earnings— 


6 Months Ended June30— 1937 1936 
Net profit after depreciation and Fed.incometax.. $113,840 $234,297 
—— of shs. of com. stock outstanding (par $1) - 332 ,604 249,453 

Earnings per share $0.34 $0.94 

Note—No mention made of provision for Federal surtax on undistributed 

profits.—V. 145, p. 123. 
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We maintain markets in 
Missouri Public Service 1st 5s, 1960 
Deep Rock Oil 7s, 1937 
Buffalo, Roch. & Pitts. Cons. Reg’d 44s 
Republic Natural Gas Common Stock 
Penna. R.R. and Reading R.R. Guar. Stocks 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut Street Philadelphia 











Mobile Gas Service Corp.— Earnings— 


Year Ended June 30— 1937 1936 
I GI go ok ican cus oun aeeoee <= $527 ,676 $526,598 
Operation SA Cea elise ME fos ol 8S Se 342,376 333 ,848 

ENTE Ae als Oy 0 ae 8 2 18,479 18,021 
Uneollectible accounts... . . . cece encccceee-s 2,047 Cri72 

| ay Rae rot tet oni a2 Sart GRR 2 = ,638 47 306 





Net oper. revenues before prov. for retirements -_ 


$114,136 
Non-operating income (net) 125 


$127 ,595 
1,127 














Gross income before provision for retirements.. $114,260 $128,721 
Provision for retirements_ -~.-.........--------- 21,096 21,473 
ae re se $93 ,16 $107,248 
Interest on first mortgage 5% bonds__._-------- 45,825 45,825 
Sundry interest and other income charges... ..-- 938 1,110 
Net income pefore prov. for int. ~ lst mtge. 
income bonds, series A and series B__------- $46,401 $60,313 
Provision for interest on above income bonds. - -- 46,401 60,313 
NE ik os arn daikon ey Bk « date Nil Nil 


Note—No provision was required for Federal surtax on undistributed 
profits for the year ended Dec. 31, 1936. Federal surtax on undistributed 
profits for the calendar year 1937, if any, is undeterminable at June 30, 
1937, and no provision therefor has been made. 

Balance Sheet June 30 








Assets— 1937 1936 Liabilities— 1937 1936 
Plant, property & x Common stock.. $430,701 $430,701 
equipment _____ $2,598,548 $2,570,284| Funded debt_--_-- 1,833,000 1,833,000 
Misc. investments 45 2,132 | Due to affil. cos_- 1215 1,667 
Special depocits_ _. 7,486 49] Notes payable_... -_._.. 537 
Ser 44,819 61,058 | Accounts payable_ 19,775 21,049 
Notes receivable-_- 1,991 3,695 | Consumers’ depos-_ 18,602 16,902 
Accts. receivable __ 108,416 113,594 | Accrued accounts_ 30,492 30,734 
Due from affil. cos. 750 2,682|Service extension 
Mdse., materials & deposits. ...-.- 6,340 6,004 
ee 41,319 24,590 | Reserves........ 480,156 461,657 
Appli'ces on rental 2,826 7,672 
Det'd debit items_ 14,080 16,495 
RHEE $2,820,282 $2,802,252 I ow chagmae $2,820,282 $2,802,252 





x Represented by 5,000 no-par shares.—V. 144, p. 3509. 


Monogram Pictures Corp.—Listing Approved— 

The New York Curb yy has 1S sgweesee for ay | 360,586 outstand- 
off shares common stock, authority to add to the list upon 

on Fay —, 300. 4 additional shares common stock, $1 par. 


4, Dp. 
tenahaie States Power Co.—Earnings— 


12 Months Ended June 30— 1937 1980 5 
Cpe WOVME. «5 once cccwdcbeunessecns $3, $084 427 $3,52: 
Operating expenses, maintenance and taxes-_---- 2°583.515 2 339" rit 





Net oper. rev. (before coaree. for retire. res.)_. $1,322,912 $1,189,391 
Rents from lease of properties "242/133 245,064 











Miscellaneous non-operating revenues_...._.--- 3,07 ,170 
Inc. from merchandising, jobbing & contract work. Dr5d6 ‘984 Dr41,224 
Net operating revenue and other income (befor 
appropriation for retirement reserve)... --- $1,511,139 $1,396,402 
Appropriation for retirement reserve__........-- 300, 300,000 
CGS TOO Es iat Uda eiecsineGbnetbucios $1,211,139 $1,096,402 
pe RO OS See ee, eee 477 ,52 486,501 
Amortization of debt discount and expenmse...... ____-- 2,851 
ge | Ee ep ee 379,975 396,053 
Other income deductions. ...........-.-------- 15,36 5,247 
ee a er e- / See $338 ,283 $205,749 


x Before provision for amortization of discount and expense on first mort- 
gage bonds.—V. 145, p. 443. 


Munising Paper Co.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 123. 


Nashua Mfg. Co.—Injunction Denied— 

Federal Judge Vincent L. Leibell on Aug. 3 denied the motion of Ben- 
jamin S. Lichtenstein, a holder of 50 shares of 7% cum. pref. stock for an 
injunction —s os the iy eed from using its accumulated s lus for 
payment - gs 9 of a $6.75 dividend on its new 5% pref. stock to holders 

of record yes . The company recently effected a recapitalization, ex- 
changing the pref. on which gg accumulations amount to $45.50, 
share for poe or the new 5% 


lus a small cash pan and issued 
2d pref. stock in lieu of accum i vidends.—V. 145, p. 614 


National Aviation Corp.—Balance Sheet June 30— 








Assets— 1937 1936 Liabdtlities— 1937 1936 
Invest. at cost . ... $6,450,069 $5, ee 718] Accruals ._..-..-. $3,574 $4,919 
Accts. receivable. . 5,037 2,300 | Res. for Fed. taxes 19,826 61,208 
Cash in bank - - --.- 186,579 603,515| x Capital stock... 2,386,761 2,386,761 
Furniture & fixt.. 1,002 895 | Paid-in surplus... 6,041 "302 6,041,302 
Prepaid taxes_.-..- SOUS. Sethe ee Earned deficit _ . .- 1,789,202 1,975,761 

Total_._...-...$6,662,261 $6,518,428 Bionsey dhe odd mewl $6,662,261 $6,518,428 


z. cy ee ma by 477,352 (no par) s 
he earnings for 6 months ended aS5 30 were published in V. 145, p. 771. 


sasha Broadcasting Co.—July Revenue Highest in 


Company’s History— 
Company’s revenue in July reached the highest f. o for that month in 
the history of the company as advertisers invested 7 450 i? network 
time. The increase over July, 1936, amounted to sori. NG a! 1.4 
Total revenue for the first seven months of the year reached 23.65 557. 
a 33. 3% & og —_— the $18,491,075 figure for the same period of 1936. 


ala einai Corp.—Earnings— 
[Including wholly owned subsidiary] 


Pie 2 Months Ended June 30— 1937 1936 
Biss hd Mieke aici: Sh <a likas & chi diate op tn chtite op sania a$3,056,004 $2,139,864 

sles income aftcr all charges and Fed. income taxes b224,431 71,085 
Net income incl. the company’s share in earnings of 

its manufact subsidiaries. _._.......----- 307 ,032 95,682 
Per share on 330,482 shares com. now outstanding $0.93 $0.29 

a ion $186,609 of one subsi oe commenced 0; tions 
Jan. 1, 1937. b Exclusive of dividends o: 

As re June 30, 1937, consolidated ‘balance sheet of corporation and its 
wholly-owned subsidiary, Airdepot ., Shows total assets oO, 
$6,495,395 and current assets of sont rer. uding cash of $423. 593" 

















948 Financial 


as against current liabilities of $274,613. The balance sheet includes 
$3,260,000 of cash and advances set aside in trust for the construction 
of ‘the ‘Florida pulp and kraft poperneeré lant now under construction. 
These funds were recently a b ssuance and sale of $2,000,000 
15-year 544% debentures, and 175, woo of common stock. The 

Florida plant is expected to be in operation in the early part of 1938, the 
purpose of which is to supply the company with a source of raw material. 


Initial Common Dividend— 
The directors have declared an initial dividend of 25 cents 
the common stock, payable Sept. 1 to holders of record Aug. 


p- 614 
National Dairy Products mar = ree Sater ~ 


6 End. June30— __ 1987 935 1934 
Mos; nd. June 30> 170,138.9638156,970, "3918139, 749,1708129,568-398 


share on 
6.—V. 145, 























PrP kc ra bateaded 
Cost, mses, &C-_---- 158,143,959 y 14. 360,034 129;703.332 119.279:'881 
Depeaen...- 1... Bee 00g | Ao00'oa2 4:40 E80 Ua Oor see 

Nt on comes $6,862,880 $8,216,916 $5,636,608 $6,281,165 
Other income.....---- 523,147 482,588 544,256 631,608 

Total income---_----- $7,386, 027 $8,699,504 $6, 180,865 $6,912,773 
Int. & subsid. pref. divs. 1,366,785 1,788,408 1,993,966 2,103,386 
Federal taxes.....----- 939,700 983,000 "722'000 800,000 

DP cncaseocce $5,079,542 $5,928,097 $3,464,899 $4,009,387 
Preferred. Olividen is aie 345,481 345,481 345,481 346,745 

aime $4,734,060 $5,582,615 $3,119,417 $3,662,642 
Earns. per sh. on com- 

oy aa $0.75 $0.89 $0.49 $0.58 
—V. 144, p. 2837. 

National Enameling & Stamping Co.—Earnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
Operating profit- - ----- $275,707 $203 ,375 $213,509 $336.492 
Other income----_------ 64,215 ,93 30,268 973 

Total income----_---- $339,922 $251,309 $243,777 $362,465 
Depreciation - --_------ 91,944 92,555 ,859 93,977 
Idle plant expenses -- - - - 32,333 39,923 28,421 28,148 
Federal taxes____------ 48,921 x33 ,325 15,855 29,451 
Prov. for Fed. income & 

excess profits taxes -- - SGSGS. .- Jdasden * ReRee PO Ae. 
Other deductions....-.  § ----.-- 4,953 tees” « oedhu- 

ee $143,800 $80,552 $94,011 $210,889 
TUE 6 «1d b's ocnew< 114,275 114,275 114,275 57,387 

a laine aaa $29,525 def$33,723 def$20,264 $153,502 
Earns. per sh. on 114,755 

shs. cap. stk. (no par) - $1.25 $0.70 $0.82 $1.83 


x Includes United States capital stock tax of $3,000 ($3,688 in 1936) and 
peat and Federal payroll tax of $45,921 ($18, 130 in 1936). No provision 
has been made for surtax on undistributed income, the same being un- 


necessar 
* Comparative Balance Sheet 











Assets— June 30'37 Dec. 31°36 Liabilities June 30°37 Dec. 31°36 
Cash in banks and Accts. payable & 

Re ireat $283,057 $754,265 OE io cha $389,906 $516,634 
Accts. & notes rec. Accr. State, loc 

less prov. for cap. stk. taxes_-_ 57,963 55,433 

dise’ts, doubtful Accr. social secu- 

accts. & allow.. 800,799 1,170,103 rity taxes... _- 21,695 8,875 
Stock of mdse., Prov. for Fed. inc. 

mat’'ls & suppl. tax & surtax on 

on hand and in undistr. profits. 49,929 54,010 

GIN a tn ok ctr 3,187,124 2,431,355] Reserves_...-.-- 71,035 102,987 
Invest’ts (at cost) 28,680 28,680 | y Capital stock... 5,738,750 5,738,750 
x_Real est., bldgs., Capital surplus... 2, 38,541 2,338,541 

plant & equip_. 5,035,604 5,065,785} Earned surplus... 703,828 674,303 
Unexpired insur_. 24, 24,372 
Other def’d chgs_. 11,710 14,973 

PO a «cach elietl $9,371,646 $9,489,532 TOA smn cecien $9,371,646 $9,489,532 


x After reserve for depreciation of $8,158,751 in 1937 = ‘8, : 186 in 
1936. y Represented by 114,775 no par shares.—V. 143, 


National Lead Co.—Farnings— 
Income Account 6 Aonthe Ended June 30 (Incl. Subs.) 
1937 193 1935 


934 
$50, ioe" 7e3 $36,607,915 $32,064,071 $29,380,628 














OE EE 
Cost of goods sold__---- 47,103,588 34,320,530 x30,268.336 22,724,956 
Gross profit on sales-- $3. 635. 173 $2,287,385 $1, 706 1735 $6,655,672 
Other income__....---- 67,093 453 ,542 9:775 "598,856 
Total income__..---- $5,192,266 $2,740,927 $2,615,510 $7,254,528 
Expenses & taxes.__.-.-- See x See x See x 4,532,260 
Deprec. & depletion ---- 55,513 
OE FOO $5,192,266 $2,740,927 $2,615,510 $2,066,755 
Class A preferred divs- -- 748,275 730,775 730,775 730,742 
Class B preferred divs--- 232,386 232,386 232,386 232,386 
Common dividends. ---- 773,775 773.775 772,836 678,684 
a ee 7, $8,487,830 $1,003,991 $879,513 $424,943 
» standing (bar $10) - 3,098 810 3,005,100 809,510 271.470 
8 n ng -<<-=— , , , , , * 
Earnings per share_-_--- $1. $0.57 * $5.33 " $4.06 
x Includes expenses, taxes, 7 ae A and depletion. y Par $100, 


the shares having been split 10 for 1 effective May 15, 1936. 


Consolidated Balance Sheet June 30 
[Company and domestic subsidiaries in which it owns all of the capital stock] 








1937 1936 1937 1936 
Assets— $ $ Liabtlities— $ ~ 
aa $4,527,093 4,223,719] Accts. payable... 3,719,165 3,034,420 
U.S. Govt. secs. 1,147,888 1,147,888|Notespayable.. -..__- 2,250,000 
Other mkt. secs.: Tax reserve_... 2,309,975 1,523,565 
Domestic. - _- 926,465 3,243,032] Div. payable__- 116,193 116,193 
Foreign... .- 3,380,066 3,380,066] Fireins. reserve. 4,797,284 4,797,284 
Accts. & notes Employers liabil. 
receiv. (net)... 10,859,354 10,782,654 reserve. ..... 426,664 426,664 
Notes rec. from Pension reserve. 3,922,215 7,000,000 
employees ... 192,012 144,677| Foreign exch’ge 
Inventories _.._. 22,097,055 20,001,890 & miscell. res. 166,543 248,713 
Secs. ofaffil.cos.: Cl. A pref. stock 24,367,600 24,367,600 
Domestic.... 4,919,469 4,699,418;Cl. B pref. steck 10,327,700 10.327.700 
Foreign. ..__- 7,508,489  6,172,298}Common stock. 30,983,100 30,983,100 
x Nat. Lead Co. MIME ck ense 27,400,643 21,837,812 
capital stock. 6,950,230 7,654,511 
Misc. investm’ ts: 
Domestic. . .- 332,705 403,508 
Foreign. __._. 119,561 470,919 
Plant prop. and 
equipm’t (net) 45,138,548 44,128,813 
Deferred charges 438,146 459,661 
Ws canned 108,537,083 106,913,053| Total......- 108,537,083 106,913,053 





x In 1936, 34,883 shs. of pest. A, 25,815 shs. pref. B and 3,210 com. shs.; 
in 1937, 29,883 shs. of pref. A , 25,815 shs. of pref. B and 3.210 shs. com. 


—V. 144, p. 1792. 


National Pressure Cooker Co.—Fxztra Dividend— 

The directors have declared an extra dividend of 10 cents per share 
in addition to the regular quarterly dividend of 15 cents eS — § =e 
common stock, par $2, both payable Sept. . to holders o 
Similar payments were per on June 1, last. An oonee toad Lor 36 
cents was paid on Dec. 1, 1936.—V. 144, pp. 3183, 











Chronicle Aug. 7, 1937 
National Oats Co.—Earnings— 
Formeriy Corno Mills Co.] 

6 Mos. End. June 3 1937 1936 1935 1934 
Oper. profit & misc. inc- $38, ono $101,991 $55,617 $78,956 
Depreciation... ........ 16,044 17,984 19,465 19,298 
Prov. for income tax- _ -- 2,506 11/441 6,067 8,715 

Net income_........ $19, rit: $72,566 $30,085 $50,942 
Surplus as at Dec. 31__- 297,41 243 ,550 196,195 237 ,930 
Excess of selling price of 

arena”  “Sectue +. “shedse oe ~ + ee 
Refund 1 1932 Fed. inc. 

RS I a > | Ee oe 7 

Total surplus-_-___ _-- $316,912 $316,116 $226 405 $288 ,879 
Divs. paid—Cash_-_--.-- 50,000 50,000 50,000 46,271 

Surplus as at June 30. $266,912 $266,116 $176,404 $242,607 
Earns.per sh.on 100,000 

shs. cap. stk. a par) ™ $0.19 $0.72 $0.30 $0.54 


—V. 145, p. 444 


National Surety Corp.—L£arnings— 
Earnings for 6 Months Ended June 30, 1937 
Net income after taxes (incl. income) and after deduction for 
known and estimated underwriting losses & adjustment exp.. $1,037,667 
Balance Sheet June 30 1937 
Assets— Liabilities— 


Cash in banks & trust cos_... $1,241,687 | Losses & loss adjustments exp $4,027,784 
Unearned premiums -....-.-.- 5,836,781 





Investments—Bonds --....-. 8,968,891 ¥ 
SN . ctiupeedesdecce 7,987,444 | Commissions, expenses & tax 1,031,478 
Premiums in course of collec- Excess of amortized value of 
tion, not over 90 daysdue. 1,392,566 bonds over actual market 
Accrued interest & rents - ~~. 106,071 GUOCRERE.. cc cae esdii cee 29,158 
Reins rance & other accounts Reserve for contingencies --. 750,000 
SORES 66 ne Cdavncence Ser eS ie 5 CUE are 2,500,000 
First mortgages on real estate SE O00 LINED. cncccncsbkbcnscsce 6,586,711 
Home office real estate - ~~. - 850,000 
RS Sie $20,761,912; Total........... phdisdiod $20,761,912 


—V. 144, p. 4015. 


National Tea Co.—Earnings— 
24 Weeks Ended— June 19 32 xJune 20°36 June 15 at June 16 '34 


Net profit after Fed. tax $9,473 $23,043 $234,010 $233,138 

Shs. common stock out- 
standing (no par)... a” 260 628,250 629,500 642,453 
Nil $0.31 $0.30 


Earnings per share - - --- 
z 24% — ended June 20, N1036. 


H. Massmann, President, Says: 

tn comparison with the first quarter result, the second quarter of 1937 is 
of course a keen disappointment. In explanation of this poor showing I 
desire to call attention to an unfortunate strike that was called by the 
Committee for Industrial Organization organizers on our warehouse and 
general manufacturing divisions on April 29. The additiona] direct costs 
of operation during the succeeding weeks of upset — —— con- 
siderable. The temporary indirect! losses are hard to j pa. pleased 
to state however that this C. I. O. strike, though not officially “called off, 
has been of little or no consequence during the last three or four weeks. 
In the meantime we have been Se a contract for all of our ware- 
house and general manufacturing departments with the American Federa- 
tion of Labor and a satisfactory contract has just been signed. Our em- 
ployees are happy under this contract and we are again functioning in an 
orderly, progressive manner.—V. 145, p. 772. 


National Union Fire Insurance Co.—Eziya Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to semi-annual dividend of $1.50 per share on the capital stock, par $20, 
both payable Aug. 9 to holders of record July 27. Similar amounts were 
paid on Feb. 8, last, and previously semi-annual dividends of $1 per share 
were distributed. In addition an extra dividend of $1 was paid on Aug. 10 
and Feb. 10, 1936 and on Aug. An hg dividend of 50 cents 


935. 
per share was paid on Feb. 11, 1935. —vV. 144, p.78 


Nebraska Power Co.—£arnings— 


Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 














Operating revenues -_ ~~~. $631,237 $567,302 $7,173,379 $6,960,440 
Oper. exp. (incl. taxes) - 359.846 329, 362 3,975,856 3,727,422 
Prop. retire. res. approp. 44,166 37,500 527,500 450,000 
Net oper.revenues._.. $227,225 $200,540 $2,670,023 $2,783,018 
Other income. -_....---- 151 5,172 127,744 264,051 
Gross income-__------ $227,376 $205,712 $2, sf 1767 $3,047,069 
Int. on mortgage bonds-_ 61,875 61,875 742 '500 742,500 
Int. on debenture bonds 17,500 17,500 210 ,000 210,000 
Other int. & deductions _ 9,652 7,353 98,935 88,571 
Int. charged to construc. 
CEE + abadelioscees 6,182 604 42,457 3,381 
Net income. -........ $144,531 $119,588 $1,788,789 $2,009,379 
x Dividends applicable to preferred stocks for the 
period, whether paid on unpaid_..-..-------- 499,100 499,100 
$1,289,689 $1,510,279 


referred stocks were paid on June 1, 


x Regular dividends on 7% and 6% 
° y vidends there were no accumulated 


1937. After the payment of these 


unpaid dividends at that date. 
ote—No provision was made for Federal surtax on undistributed profits 


for 1936, inasmuch as the com pany reported no undistributed adjus net 
income for that year. No such provision has been made to date for 1937. 


—V. 145, p. 772. 

Newark Consolidated Gas Co.— M erged— 

See Public Service Electric & Gas Co., above.—V. 144, p. 3846. 

New England naga suonenenes ( & oe 

Period End. June 30— 937—6 Mos .—1936 1937— —1936 
Gross operating peda "015 454 $25, 5,785, au8 $53,766 Lae $50.9 933 ,263 
Other income._._..---- 849, ‘317 905,144 1,539,272 1,886,832 

Total gross abate Fabia: 824,772 $26,690,423 $55,306,026 $52,820,095 
Operating costs._.....-- 72 0 9; ‘730 19, 893 18, ,650 











aintenance.........- 620,011 1,924,586 514, 2,100 
Depreciation. _....---- 2 "430, 160 2,366,536 4,744,346 4, 463, 731 
Taxes—Fed., State and 

mamicipal. ooo. ice 4,803,122 4,088,474 8,664,422 7,930,874 
Consolidated balance. $9,183,759 $9,039,097 $18,823,270 $17,918,741 
Interest on funded debt. 3,214,741 3 '678.795 6,608,873 7/397 864 
Amortization of debt di 
count and ex Di ciew 270,664 246,111 519,469 495,295 
Miscellaneous interest... 73,337 78,627 150,064 174,235 
Other chgs. against inc_ 12,000 240,539 196,959 327,911 
Pref. divs. of sub. cos_. 1,925,563 1,925,576 3,851,135 3,851,362 
Min. int. in net earns. of 
subsidiaries. .......- 502,667 405,428 1,071,782 875,925 
Consolidated balance 
before dividends... $3,184,786 $2,464,021 $6,424,988 $4,796,150 
Pref. divs. of New Eng. 
Pow. Assn. declared 
during the period.... 1,988,759 1,325,891 3,977,487 2,651,783 





Consolidated balance. $1,196,027 $1,138,130 $2,447,500 $2,144,367 
Note—At June 30, 1937, cumulative oo eon dividends of New England 
Power Association were in arrears $3 each 6% preferred share and $1 
for each $2 dividend preferred share outstanding, amounting to a total of 


1,988,759. 
No provision has been made in this statement for Federal tax on un- 
distributed net income applicable to the 1937 periods.—V. 144, p. 4015. 
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Neisner Brothers, Inc.—Listin 

The New York Stock Exchange has authorized the listing of 25,000 
shares of 434% convertible serial preferred stock (par $100) upon official 
notice of issuance; and 50,000 additional shares of common stock (par $1) 
on official notice of issuance from time to time on conversion of the 4% % 
convertible serial preferred stock, making the total amounts appli for 
25,000 shares of 434 % convertible serial preferred stock, and 256,234 shares 
of common stock. 

Sales for Month of July and Year to Date 


Month of— 1937 1936 1935 1934 
ae eee $1,178,049 $1,086,340 $993 ,887 984,596 
DE CNG ben camed 1,186,338 1,207,542 1,053,897 988,901 
MGs wn cedbbitecces 1,772,109 1,333,030 1,335,358 1,562,651 

Bada dunidueciwk ba 1,622,291 1,780,131 1,565,392 00.7 
iia Mudd cena out 2,108,954 1,936,579 1,612,224 1,707,159 
SR i héatras OkGn6 io Oe 2,064,050 1,940.0 1,659,109 1,579,183 
------ 1,961,337 1,680,373 1.435,896 1,157,525 


US ew ns xin 
VW i45, pb. 287. 
New Jersey Power & Light Co.—Zarnings— 














12 Months Ended June 30— 1937 1936 
Ce SC. ob nt docniewcéwesnvcssuels $4,388,392 $3,868,152 
Operating Pt da nakcvetimaenecdavetebed 1,373,705 1,351,816 

ar re BN 8 mee ia) 37 552 445,547 
Provision for retirements. ..................-.«- 54,897 545,170 
PE ONE acLondcsctoacedaccodonats 195,248 109,983 
Ce eRe dclkine btn en aucssciienchpe 341,700 333,771 

Cs ie ob iki bs Ventanicadie’ $1,585,290 $1,081,865 
aii icin tht bos nie hte hike it tee 425,0 430,392 

I 2 eres 6 CE re $2,010,374 $1,512,256 
Ee en I CN eo ec eeoudaa 626 ,4 626,400 
Interest on unfunded debt. -...........-........ 40,3 36, 
Amortization of debt discount & expense__._____- 45,420 45,419 
Interest charged to construction. _......._.____-_ Cr36 Cr2,524 

RR ey eter ert ek $1,298,199 $806 ,682 
Dividends on preferred stock--_.............__- 203 565 203 ,565 

OG. o's 4 dhcdakedildnns cs bed¥s cet bievebins $1,094,635 $603,117 


Note—No provision is made in this statement or Federal surtax on un- 
distributed profits, if any, for the year 1937.—V. 144, p. 3846. 


New Mexico Gas Co.—EKarnings— 
Earnings for 4 Months Ended April 30, 1937 





ORE BO 6 Bild. nth dtd nnn ckdd kd dbs uscsse dence $299.217 
Less: Allowances and adjustments-_-_...............--. 2... 1,077 
ee er UNO i. Sind ss oh Seen ck dccdd ees ceeus $298,140 
le ee ne cab anh eheaene sheen 40,1 
Plant os. Do wwe none cdc sen dbccstlesenGbbed 40,617 
i eee es Sm re ee eee 10,934 
re I MR bids Seine sc séndebdstabs tbe dks $206,471 
DEINE, INS 6b ine Se iki o's Sedation hdesescKu 3,010 
Net income available for interest, &c.........--..---.----.- $209,480 
PRUNES SERORAGEES .. on civididn > bth G Ris cbse aE 6S Re 30,882 
Retirements and (or) depreciation. ..............--.-..--.-- 16,000 
Net income before Federal and State income taxes_-.....-_- $162,598 
Balance Sheet April 30, 1937 
Assets— Liabilities— 
EE $4,514,395|6% cum. conv. pref. stock 
pi lg A 1,204 Co oon woe ee ane o $1,380,000 
Cash on demand________-_--- 54,409 | a Common stock (no par)... 1,156,350 
Notes & accounts receivable... 128,302/ Long-term debt_..........-- 1,483,084 
DEE, tcccaaneaceeedo 66,032 | Notes payable__..........-. 95,767 
Marketable securities ---._-_- 45,475| Accounts payable_....... _- 35,806 
Special cash deposits __--_-_---.- 16,280 | Taxes accrued__-___ 93,328 
Prepaid 1937 ad valorem taxes 15,368 | Interest accrued ,056 
Deferred charges..........-.- 4,457 | Payroll accrued talib 3,624 
Other current liabilities_-_-__- 12,149 
Customers deposits__......_- 26,031 
Retirement reserves _...___.. 381,353 
Capital surplus............. 136,222 
Earned surplus............- 87,152 
, A ee $4,945,923 POO sash. dice 8 SES $4,945,923 





a Represented by 231,270 shares.—V. 144, p. 4190. 


New Orleans Public Service Inc.—Earnings— 

Period End. June 30— 1937—Month—1936 1937—12 Mos .—1936 
Operating revenues -- _-_- $1,410,350 $1,291,140 $17,693,888 $16,169,198 
Oper. exp. (incl. taxes) _ 955,020 920,953 11,967,358 10,889,001 
Prop. retire. res. approp. 177,000 177,000 2,124,000 2,124,000 


$278,330 $193,187 $3,602,530 $3,156,197 
656 2,384 6,929 


$278,330 
485 





Net oper. revenues -_ - - 
Rent from lease of plant - 





Operating income_ - -- 


$193 ,843 
Other incqme (net) -----~ 1,376 


$3,604,914 $3,163,126 
13,869 29,008 








Gross income--_-....-- $278,815 $195,219 $3,618,783 $3,192,134 
Int. on mtge. bonds_ -__ 204,630 10,623 2,471,159 2,618,360 
Other int. & deductions_ 18,794 18,566 242,876 216,411 
Int. charged to construc. 

Ga Site aa Dee ee ey. ake 

Net income_-.-._.... $55,551 def$33,970 $904,908 $357 ,363 
x Dividends applicable to preferred stock for the 

i 544,586 544,586 


period, whether paid or unpaid 





i inceick Tiina ceteade ca dies eosin nin th nein th ih $360,322 def$187,223 


x Diyidends accumulated and unpaid to June 30, 1937, amounted to 
$2,382,564. Latest dividend, omouneng to 8744 cents a share on $7 pre- 
ferred stock, was paid April 1, 1933. Dividends on this stock are cumulative. 

Note—Includes provision of $456,900 made during the 12 months ended 
June 30, 1937, and $155,400 made during the 12 months ended June 30, 
1936, for Federal surtax on undistributed profits.—V. 145, p. 287. 


New York Power & Light Corp.—Larnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues_____ $6,332,148 $6,034,390 $25,127,573 $24,321,886 
Oper. rev. deductions... 4,227,276 4,034,163 17,120,800 16,529,675 











Operating income___. $2,104,872 $2,000,226 $8,006,774 $7,792,212 
Non-oper. income, net _- Dr626 Dr2,336 Dr5,841 Dr298 
Gross income__-_____- $2,104,246 $1,997,890 $8,000,933 $7,791,913 
Deducts. from grossinc. 1,158,748 1 422 4,656,903 4,707,802 
Net income_._____.- $945,499 $833,468 $3,344,030 $3,084,111 


Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 144, p. 3344. 


New York State Rys.—Earnings— 
Rochester City & Suburban Lines 


Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Profit after depreciation, 

taxes & oth. deduct_-_ $50,053 $38,910 $255,488 $174,396 

Period End. J 30— 1937 ON FAnet 936 1937—6 Mi 1936 

nd. June —Month— —- 0s .— 

Profit after depreciation, s 

taxes & oth. deduct__ $4,764 $F 315 $43 ,772 $29,741 

Syracuse Lines 

Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Profit after depreciation, 

taxes & oth. deduct -_-_ $9,190 $9,257 $91 ,339 $93 ,625 


—V. 144, p. 4354. 
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New York Water Service Corp. (& Subs.)—Earnings— 


Chronicle 





12 Months Ended June 30— 1937 1936 1935 
Operating revenues. _._......._---- $2,952,233 $2,900,957 $2,863,082 
General operation............-.--- 914,799 870,76 836,435 

ate case expense_______....__.-_-- 11,038 17,921 6, 
Other regulatory commission expense _ 32,589 87 
Gen. exps. transferred to construction Cr32,044 Cr16,875 Cr18,220 
Prov. for uncollectible accounts__ ~~ 16, 23,2: »840 
pS SUES > ilo a the Nie a ea Saal aia 136,76 129,50 211 
Real property taxes_.............-- 335,205 312,157 273 ,653 
Excise ott ee ee 59,033 58,547 46,5 
COPONNGN CHEE. kb cine oabede dau 28,369 20,834 19,196 
Net earnings before prov. for retire- 
ments & replacements & Federal 
MRD EOES iiih tintin dak eas belt $1,449,617 $1,473,980 $1,570,141 
Nh ie 28,002 27,349 48, 





Gross corporate income. __.____-- $1,501 a0 


$1 S77 688 





Interest on mortgage debt_....____- 76,593 782,07 ,040 
Interest on gold notes_..........--. .«--- 9,275 ,602 
Interest—Parent company.._____-_- qth). 1ey) gales 
Miscellaneous interest. _.-....----- 17,435 18,837 7,360 
Amortization of debt discount & exp- 28,621 33,972 39,602 
Interest charged to construction --___ Cr3 ,078 Cr624 Cr2,934 
Prov. for retirements & replcements- _ 195,000 197,750 .500 
Prov. for Fed. inc. tax & surtax___-_ 92,677 ,671 60,017 
Prov. for int. on Fed. inc. tax of prior 
SUI non incnienesde telitenintiniaigmiinitinteie tad bien 8,866 7,287 15,526 
Expenses in connection with debt re- 
unding—not consummated-_-___..- 327 were 2 
TS WG i idk Bisse contiactian $357,775 $376,682 $465,164 


Note—Cumulative dividends on New York Water Service C : 
ferred stock not declared since Sept. 15, 1931, amount to $1,616,987. 


Consolidated Balance Sheet June 30 











1937 1936 1937 1936 
Assets— x $ LTiabilities— $ 
Pit.,prop.,eq.,&c .27,799,536 27,503,632 | Funded debt - _ - -- 15,426,500 15,532,500 
Invest.s in subsid. Purchase money, 
cos. not consol. bond & mtge_-_- paws °° Sédeue 
herein, at cost_. 2,609,599 2,609,599|Indebt. to Fed. 
Loan to sub. not Water Service 
aN 510,000 ~=—s -- ----- CR, ctsed CO a= 
Misc. invests. and Notes payable_._.. 100,000 350,000 
special deposits _ 6,343 5,523 | Mtge. bds.assumed 
Advs. to subs. not —amt. due on 
" @onsol. herein.. -..... 451,000; July1_.__-_-----. 6,000 6,000 
Cash in banks and Accts. payable__- 43,829 52,836 
working funds _- 83,922 104,610 | Sewer & paving as- 
Accts. &notesrec. 221,000 269,178] ssessments __--- 10,166 10,274 
Due from sub. & Accrued Federal, 
affiliated cos_-_- 216 8,564 State and local 
Accr. unbilled rev. 101,389 107,563] taxes.......... 341,358 371,118 
Materials &suppl’s 116,487 112,780 | Accrued interest... 139,341 ‘ 
Fire protec’n serv. 177,259 132,311] Misc. acer. items_ 31,037 17,813 
Comm'n on pref. Customers’ depos_ 64,322 44,335 
capital stock... 498,482 498 482 | Deferred income & 
Debt disc. & exp. liabilities .__._- 56 ,644 457,230 
in proc.ofamort 143,625 176,116 | Reserves____..-- 2,898,861 2,182,120 
Prepaid accts. and 6% cum. pref. stk. 4,653,200 4,653,200 
def’d charges _ _- 27,658 54,251|Common stock__. 2,601,500 2,601,500 
x Capital & paid-in 
CI, ae ninaiie 2,339,305 2,889,470 
Earned surplus... 3,062,482 2,724,201 
Ws 6 it csead 32,295,517 32,033,607! Total......-.-- 32,295,517 32,033,607 
—V. 144, p 3185. 


Niagara Falls Power Co. (& Subs.)—Farnings— 


Period End. June30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues- -- - - $3,204,684 $2,667,099 $12,024,867 $10,502,379 
Oper. rev. deductions... 1,859,070 1,400,001 6,514,783 5 062 


Operating income__-_- $1,345,614 $1,267,099 $5,510,084 
Non-oper. income, net--_ 58 ,002 49,015 222,218 


1,403,616 $1,316,113 $5,732,302 
Deducts. from gross inc - 284,391 456,027 1,373,189 1,820,771 


Net income-.----.---- $1,119,225 $860,087 $4,359,113 $3,178,703 
Note—No provision has been made for ible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 144, p. 3344. 


, , 





$4,800,316 
199,157 





Gross income ----- -- $ $4,999,474 





Niagara Hudson Power Corp.—New Company Formed— 


Units Consolidated— 

Stockholders of Syracuse Light Co., Inc.. and the Northern New York 
Utilities, Inc., on July 30 approved a plan to consolidate with 10 other 
operati utility companies of the Niagara Hudson System into a new 
corporation to be called Niagara Hudson Public Service Corp. Certificates 
of consolidation will be filed with the Secretary of State on Aug. 7. 

The vote of Northern New York Utilities, Inc., stockholders was un- 
animous, 236,508 voting shares being cast in favor of the consolidation. 
The vote of Syracuse Lighting Co., Inc.. stockholders was 1,086,934 voting 
shares in favor of the consolidation and 10 opposed, a 99.8% favorable vote. 

In eliminating the 12 companies, th» consolidation would reduce the 

number of system companies to 21 as compared with 59 existing Dec. 31, 
1929. 
The capitalization of the proposed new consolidated corporation will be 
$57,542,400, a sum not greater than the toatl capitalization of the con- 
stituent companies. Stock of the constituent companies will be converted 
into stock of the consolidated a: preferred stockholders of the 
former receiving the call price of their present holdings in $100 par value 
preferred stock, 5% series, of the consolidated corporation. 

Stockholders of the betsy companies had previously ratified the 

lan of consolidation: Antwerp Light & Power Co., Ba!dwinsville ht & 

eat Co. of Baldwinsville, N. Y., Fulton Fuel & Light Co., Fulton Light, 
Heat & Power Co., Malone Light & Power Co., Peoples Gas & Electric 
Co. of Oswego, St. Lawrence County Utilities, Inc., Norwood Electric 
Light & Power Co., and Utica Gas & Electric Co.—V. 145, p. 773. 


Niagara Hudson Public Service Corp.—Consolidation 
Voted—Personnel— 


See Ni a Hudson Power Corp., above. 
Alfred H. Schoellkopf, President of the Niagara Hudson Power Corp. 
hairman of the Board of this corporation. Stefaan 


was on Aug. 2 elected i 
Piek was named Chairman of the Executive Committee and John L. Haley 


was elected President. H. Edmund Machold was elected First Vice- 
President, and A. Dean Dudley, John M. Castello, G. H. Garrison, Leland 
McCormac, Thomas N. McCarter Jr., Ray W. Porter and Edward Wright 
were also elected Vice-Presidents. Morris Tracy was elected Vice-President 
and Treasurer and Ernest Johnson, Secretary.—V. 145, p. 125. 


Niagara Lockport & Ontario Power Co. (& Subs.)— 
1037—12 Mos.—1936 











Period End. June 30— 1037—3 Mos.—1936 
Operating revenues..-. $2,787,209 $2,520,099 $11,600,959 $9,744,182 
Oper’g rev. deductions. 2,118,263 x1,826,635 8,655,598 x7,036,505 
oO ting income__.. $668,946 $693,463 $2,945,361 $2,707,676 
Nomaper. inoome (net). 41652 4/242 17/225 14/184 
Gross income----.--- $673 ,598 $697,706 $2,962,587 $2,721,860 
Deduc’ns from gross inc. 404,831 388,543 1,593,372 1,552,130 
Net income--------- $268,767 $309,163 $1,369,214 x$1,169,731 


x Changed to give effect to major adjustments made later in the year 1936- 
Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 144, p. 3345. 











950 Financial 
North American Edison Co. (& Subs.)—arnings— 
12 Months Ended— June 30°37 Mar.31’°37 June 30°36 


Operating revenues..........-...-. $98,069,167 $96,221,907 $91,085,655 
Operating exps., maintenance & taxes 53,486,481 52,491,197 49,178,649 











Net operating revenues---_.....--- $44,582,686 $43,730,711 $41,907,007 
Non-operating revenues. _.......--- 379,719 372,355 194,732 

ee eee $44,962,405 $44,103,066 $42,101,739 
Interest on funded debt__....._---- 12,476,870 12,544,784 13,023,242 
Amort. of bond discount & expense. 611,096 604 ,64¢ 564,959 
Other interest charges. -..........--.- 385,571 240,533 172,089 
Interest during construction, charged 

to property and plant-_....._--.- Cr42,208 Cr30,744 Crl14,842 
Pref. divs. of subsidiaries_........- 4,961,082 4,975,249 5,101,598 
Minority int. in net income ofsubs... 1,271,610 1,233,693 Mee Re il 
Appropriations for deprec’n reserve.. 12,731,755 12,452,646 12,023,512 

Balance for dividends and surplus-_-$12,566,629 $12,082,261 $10,159,449 
Divs. on No. Am. Ed. Co. pref.stock. 2,206,140 2,206,140 2,206,051 





Balance for com. divs. and surplus_$10,360,489 $9,876,121 $7,953,399 

Note—The provision for Federal surtax on undistributed income shown 
in the consolidated income statements for the 12 months ended June 30, 
1937, and for the 12 months ended March 31, 1937, was made in December, 
1936, for the year 1936. No provision has been made for the surtax for 
the six months ended June 30, 1937, and no provision for the six months 
ended June 30, 1936, is included in the consolidated income statement for 
the 12 months ended on that date.—V. 144, p. 3684. 


Northern Indiana Public Service Co.—Earnings— 











6 Months Ended June 30— 1937 1936 
Et, inci bh» Haband eoewaweun’ $8,463,431 $6,999,425 
Total operating expenses _ “ 814 4,845,016 
Interest on funded debt. .......-.....-.-- 4 1,244,398 1,247,346 
eR en fee ieee att cheapie 104 28 ,323 
Amortization of debt discount & expense______ 77,329 77,391 
Interest on idle investment. _........----.-..-- Cr2,343 Cr1,177 
Provision for Federal income tax..........____-_ 199, 91,100 

RT a0 <n niin @amimaadddseeenasee $1,079,128 $711,426 
INS 3. cttinin sche Bieanile ba pcniaeuas 688,734 688,788 

Gs iiss nek seKtnddhshaumaictacuwaewns $390 394 $22,638 

Balance Sheet June 30, 1937 

Assets— TAabilities— 

Plant, prop., rights, franch., 7% preferred stock........ ’ 

pe a aI $82,037,393 |6% preferred stock._...... 12,626,600 
Cap. stk. discount & exp... 1,568,268/544% preferred stock_____- ,600,000 
Invest. in advs. to associ- yCommon stock.........-- 0,968,700 

ate companies__...._... x3 428,286 | Funded debt___.__....... 50,045, 
Miscellaneous investments. 37,311 | Deferred liabilities......_ 682,808 
Sink. fund & spec. deposits 622,154 | Accts. payable miscellaneous 1,064,930 
Deferred charges & prepaid Accts. pay. associated cos-_-. 83,443 

I ap Sida ch eats ds nites 4,508,103 | Accrued interest. ......__- 630,839 
GR BENE. occu cocneccce 3,077,016 | Accrued taxes..__._.___ 2,197,683 
I hie dias init ars tach eet 2,940,684 | Divs. pay. on pref. stock_._ 344,371 
Cash working funds___._.. 7,921 | Miscellaneous current liab_- 17,600 
Notes & accts. rec. (net) ___ eS lb eee eee 3,131,627 
Unbilled revenue__.......- Pr Oe ... .  ouseceescocume 1,581,885 
Accts. rec. associated cos-_._ 179,592 
Materials and supplies. --_-_- 1,634,954 
Reacquired securities_..._. 618,300 

PE nGddbativdanann eco Sees, Ti ncncsdccacaecced $102 ,965,988 





x After reserve of $671,457. y Represented by 2,096,870 no par shares: 


—V. 145, p. 615. 


Northern New York Utilities, Inc.—Zarnings— 
Period End. June 30— 1937 Paates 1988 1937—12 Mos.—1936 











Operating revenues- ._.-. $1,455,636 $1,397,952 $6,147,561 $5,232,221 
Oper. rev. deductions... 1,029,177 x937,321 4,232,998 x3,547,407 
Operating income__.. $426,459 $460,632 $1,914,562 $1,684,814 
Non-oper. income (net) - 941 935 3,717 4,639 
Gross income-_-_-__-_.- $427 ,400 $461,566 $1,918,279 $1,689,453 
Deduc'ns from gross inc_ 237 527 239,846 . 953,297 ’ 968,599 
Net income.._..___- $189,874 x$221,720 $964,982 x$720,854 


x Changed to give effect to major adjustments made later in the year 1936. 
Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law. 


Consolidation— 
See Niagara Hudson Power Corp., above.—V. 144, p. 3345. 


Northern States Power (Minn.)—70 Reclassify Preferred 
The company has filed a declaration with Securities and Exchange Com- 
mission under the Holding Company Act with respect to reclassification of 
its 275,000 shares (no par) preferred stock into an equal number of shares 
fro par) preferred stock convertible into common stock in a 4 to 1 ratio. 
he declaration also covered the issuance of 1,100,000 shares (no par) 
common to be reserved for conversion purposes. 

The company stated that the new preferred will have the same relative 
rights, voting powers, preferences and restrictions as are DOW applicable 
to its $5 cumulative preferred stock in addition to the conversion rights. 
Fh yo and Exchange Commission will hold a hearing on the declara- 


Weekly Output— 

lectric output of the Northern States Power Co system for the week 
ended July 31, 1937 totaled 24,446,367 kwh., an incre: p 

with the corresponding week last year.—V. 145. p 773) a acai 


Northern Texas Electric Co.—Earnings of Subsidiaries— 








Month of June— 
I eT ee $135,230 $list 40 
I See os Che Suk nun ad aes acute a 65,303 58,023 
I oot eeu cedarcudece dedca telly < 12,995 
PENG TLEb Shag ddekdenbucuniniadeaneceaweccie al2,181 9,776 
Net operating revenues____........._..__.____ 
Miscellaneous interest paid__..._.______________ a be 4 pe = 
Balance before depreciation. ___________._____ $21,434 $34,346 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liabilit 
——T until the end of the peer. ri a a oo we 

ote— es appearing in this report have been compiled from th 

shown on the books of the subsidiary companies and of ym F, ‘Townsend. 
Receiver of Northern Texas Traction Co., alter inter-company eliminations. 
All figures reported are subject to such adjustments as audits by inde- 
pendent auditors may disclose to be necessary.—V. 145, p. 288. 


Northwestern Bell Telephone Co.—£arnings— 











Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Operating revenues __-___ $2,802,412 $2,699,708 $16,560, : 
Uncollectible oper. rev. 7.361 10,185 . ee oes aeadaat SE 

Operating revenues... $2,795,051 $2,689,523 $16,504,998 $15,790,816 
Operating expenses -.--- 1,957,566 1,864,965 11,198,151 #10;780 340 

Net oper. revenues... $837,485 $824,558 $5,306,847 ,054, 
Operating taxes__...__- 373,981 294,499 x2,102,399 5 068018 

Net operatingincome. $463,504 $530,059 $3,204,448 $3,286,447 


x Includes an amount of $41,154 for possible additional Federal net 
income tax for year 1936 due to ustment of d i 
year 1080-V- iat sone. adj epreciation expense for the 


Chronicle Aug. 7, 1937 


Ohio Associated Telephone Co.—Larnings— 
Period End. June 30— 1937—Month—1936 1937—6 Mos ea oe 











Operating revenues- - - -- $48,783 $58,465 $362,669 62 
Uncollectible oper. rev. - 184 225 1,077 1,643 
Operating revenues - - - $48,599 $58,240 $361,592 $338,619 
Operating expenses - - - ~~ 39,271 33,458 224,808 197 ,096 
Net oper. revenues- -- $9,328 $24,782 $136,784 $141,523 
Operating taxes....---- 5,363 4,385 31,323 26,310 
Net operating income- $3,965 $20,397 $105,461 $115,213 


—V. 145, p. 126. 


Ohio Bell Telephone Co.— Larnings— 

Period End. June 30— _1937—Month—1936 1937—6 Mos.—1936 _ 
Operating revenues- ---- $3,518,195 $3,284,850 $20,847,971 $19,203,505 
Uncollectible oper. rev-- 3,310 5,864 18,982 39,188 





Operating revenues--- $3,514,885 $3,278,986 $20,828,989 $19,164,317 








Operating expenses --.--- 2,237,105 1,977,775 12,743,922 11,555,637 
Net oper. revenues... $1,277,780 $1,301,211 $8,085,067 $7 608,680 
Operating taxes__.----- 476,436 442,035 2,929,272 2,707,808 
Net oper. income... $801,344 $859,176 $5,155,795 $4,900,872 


—V. 145, p. 126. 
Ohio Public Service Co.—Company Seeks to Issue $32,- 
100 ,000 of Securities in Bonds, Notes and Preferred Stock— 


Company on Aug. 2 filed with the Securities and Exchange Commission 
a registration statement (No. 2-3328, Form A-2), under the Securities Act 
of 1933 covering $28,900,000 of first emg ge bonds, series due 1962 
(Aug. 1, 1962), $1,600,000 of serial notes of which $160,000 will mature 
each Aug. 1 from 1938 to 1947, and 16,000 shares ($100 par) cumulative 
first preferred stock 544% series. The interest rate on the bonds and 
notes is to be furnished by amendment to the registration statement. 
According to the registration statement, the net proceeds from the sale 
of the bonds, notes and preferred stock will be applied as follows: ; 
$5,104,034 for redemption on Oct. 1, 1937 at 109% of $4,682,600 of first 
mortgage & refunding 744% gold bonds series A, due Oct. 1, 1946; 
$4,429,869 for the redemption on Feb. 1, 1938 at 109%, of $4,064,100 
first mortgage & refunding 7% gold bonds series B, due Feb. 1, 1947; 
$4,985,420 for the redemption on March 1, 1938 at 1074 %, of $4,637 ,600 
of first mortgage & refunding 6% gold bonds series C due March 1, 1953; 
$10,805,421 for redemption on Oct. 1, 1937 at 103%, of $10,490,700 of 
first mortgage & refunding 5% gold bonds series D, due Sept. 1, 1954; 
$3,588,530 for the redemption on Oct. 1, 1937 at 104% %, of $3,434,000 
of first mortgage & refunding 514% gold bonds series E, due Nov. 1, 1961; 
$686,500 for the redemption at maturity (Oct.1, 1937) at 100%, of $686,500 
of Richland “ore Service Co. first & refunding mortgage 5% gold bonds, 


ue Oct. 1, 1 : 

$491,400 for the redemption on Jan. 1, 1938 at 105% of $468,100 of 

a Sa & Gas Co. first mortgage sinking fund 5% gold bonds 
ue * ap : , 

’ ,000 will be deposited with Guaranty Trust Co. of New York, 
trustee, to be withdrawn from time to time by the company to reimburse 
it for an equal amount of expenditures for additions and improvements 
which the company expects to make in the ordinary course of business 
during the 12 months subsequent to June 1, 1937. 

The balance of the proceeds wiil be added to working capital. . 

The prospectus states that it is expected that delivery of the bonds in 
temporary form and the notes in definitive form will be made at the office 
of Halsey, Stuart & Co., Inc., at New York. 

The terms of offering of the preferred stock are to be supplied by amend- 
ment to the registration statement. 

The price at which the securities are to be offered, the names of the under- 
writers, the underwriting discounts or commissions and the redemption 
provisions are to be furnished by amendment to the registration statement. 

The company is a subsidiary of Cities Service Co. through the Cities 
Service Power & Light Co.—V. 144, p. 4194. 


Ohio Water Service Co.—Earnings— 











Year Ended June 30— 1937 1936 
ORSTUIER TOVORUE 6a cice nn ccccetssecccccacee $678,667 562,355 
CR. nc ccancnddtienencndsedmase scceunese 56,4 173,237 
Provision for uncollectible accounts.....--------  ------ 10,760 
pO SR Fe ee ee 27,776 29,091 
CHEE GEE. c. « oe eke ddeNGKetinbecucoeesne 66,942 57,855 

Net earnings from operation.........-------- $427 ,540 $291,411 
Other prem <A or ia sai itidlechs sh Minne acieaieaeds’ 4,086 1,234 

Gross corporate income... ..........--------- $431,626 $292,645 
co Oe ee ee eee 02,706 202,243 
Provision for Federal income tax.-..-..-..-------- 16,094 2,056 
Provision for retirements and replacements- ----- 35,750 19,750 

NE TI. 2ncccacnsocnncbbends+danennean $177,076 $68,596 

rovision 


Notes—(1) The above statement of earnings does not include 
in respect to possible Federal surtax on undistributed earnings for the 6 
months ended June 30, 1937. (2) As of Feb. 26, 1936, the Ohio Water 
Service Co. acquired the assets (subject to liabilities) of its wholly owned 
subsidiary company, Ohio Lakes Recreation Co. The operations of this 
subsidiary company for the period peice to Feb. 26, 1936, have been con- 
solidated with Ohio Water Service Co. in the above statement of earnings 
for the respective periods. (3) During May, 1937, the Ohio Water Service 
Co. acquired the assets (subject to liabilities) of its wholly owned sub- 
sidiary company, the Trumbull & Mahoning Water Co. 


Balance Sheet June 30. 1937 





Assets— Liabilities— 
Plant, prop., rights, fran., &c_$7,396,482 | Ist mtge. 5% gold bds., ser. A-$3,820,000 
Misc. invest. & spec. deposits- 2,650} Accounts payable.._.-....--- 10,032 
Cash in banks & working funds 154,144] Accrued items_---...------- 146,880 
U. 8. Govt. securities and bds. Unearned revenue. __......-- 1,350 
of affiliated cos., at cost__-- 66,389 | Consumers’ deposits and ac- 
a Accounts & notes receivable. 149,535 crued interest thereon. - ~~. - 15,701 
Accrued unbilled revenue- - - ~~ OR, (fa er 449,290 
Materials and supplies- ------ 32,594] b Class A common stock - - - - - 3,155,898 
Debt discount and expense in Capital surplus arising from re- 
process of amortization- - ~~~ 219,173 valuations of property ----- 213,900 
Def. charges & prepaid accts-- 20,951 | Earned surplus..........-.-- 245,630 
DA nicecuecedecdcwsunwen $8,058,681 Wi gevasccscanhcaebekes $8,058,681 


a After reserve 
—V. 144, p. 3345 


’ Oklahoma Natural Gas Co. (& Subs. )—ELarnings— 


of $24,870. b Represented by 40,522 no-par shares. 














12 Months Ended June 30— 1937 1936 
OpetnGil COVOREER. <5 o ccwccsncessscccnossnnce $7,985,823 $7,484,037 
CORI hs ch th ccwiddectidodiladiiaadédin tack 2,959,138 2,802,767 

ee are a ee 214,991 169,186 

Sane Nehikudadwencocedbbaiesoumadeqey a728,884 667,475 

Net operating revenues------.-.-------------- $4,082,810 $3,844,609 
Non-operating income (net) -.-.-..------------- 36,914 92,346 

TOI so cc icwtcrcaccaveasessnenbossneed $4,119,724 $3,936,955 
Retirement accruals (b)_....------------------- 1,206,856 1,342,987 

GRUNN TNCOUNE 5 oi inc cc HéRscth we sewer ccd $2,912,867 $2,593,968 
Interest and amortization, &c..---------------- 1,564,734 1,705,453 

NGS WOOD. oo. co shins nnscanwhdayawancoss $1,348,133 $888,515 
Convertible 6% prior preference stock divs- ----- b166,500 22,200 


a No provision has been made for the Federal surtax on undistributed 
net income for the fiscal year le gee Dec. 1, 1936, since any liability 
for such tax cannot be determined until the end of the fiscal year. Under 
the law, the tax is not applicable to the companies’ earnings prior to Dec. 1, 
ise. ,b Aneludes dividends paid and declared for the period July 1, 1936, 
to Sept. 30, 4 

















. a. 
Volume 145 Financial 
Comparative Consolidated Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ TAabdilities— $ $ 

Property, plant & Conv. 6% prior 

equipment . _ ._- 61,171,664 65,555,034 pref. stock._... 2,220,000 2,220,000 

. >a Sa 667,310 1,169,606] Preferred stock... 4,552,500 4,552,500 

Notes receivable. . 42,894 6,714| Common stock___ 8,249,790 8,249,790 

Accounts receiv... 395,527 342,120|x Ist mtge. A 4}4s18,019,000 20,000,000 

Interest receivable o 1,408] Conv. deb. 5s___.10,000,000 10,000,000 

Mat'ls & supplies. 392,959 352,398 | Notes payable- - -- 77... ..anaee 

Prepayments -___- 36,618 20,613] Accounts payable 186,073 193,551 

Miscell. investm’ts 152,025 184,138 | Consumers’ deps_. 1,182,080 1,162,612 
Special deposits _ _ - 7,062 25,634/| Div. ctfs. (un- 

Unamort. debt dis- claimed) .-_..-- 17,055 24,464 

& expense__.... 1,241,834 1,432,141|)Taxesaccrued_._... 500,436 425,757 

Miscell. assets__--. 2,711 2,650|Interest accrued_. 408,634 398,646 

Unadjusted debits 31,741 24,987 | Divs. declared - - _- 33,300 22,200 

Retire. reserve__.15,432,006 19,856,256 

Operating reserves 110,805 122,907 

Unadj. credits. -_-_- 44,907 23,357 

Earned surplus... 3,009,799 1,865,404 

Ts tcc beaks 64,143,889 69,117,447 ;, Mrggieee 64,143,889 69,117,447 


x $885,000 were surrendered to trustee in June, 1937, for cancellation 
in satisfaction of sinking fund payment due Feb. 1, 1938.—V. 145, p. 616. 


Oil & Industries, Inc.—25 Cent Common Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $1, payable Sept. 1 to holders of record Aug. 20. This 
compares with 50 cents paid on Dec. 22, 1936, this latter being the first 
Payment made on the common stock since Dec. 23, 1935, when 25 cents 
per share was distributed.—V. 144, p. 2494. 


Okonite Co.—Preferred Stock Called— 

All of the outstanding 7% cum. pref. stock has been called for redemption 
on Sept. 1 at $115 per share and accumulated dividends. Payment will 
be made at the Guaranty Trust Co. of New York.—V. 144, p. 1610. 


111 John Street Building, N. Y. City—$2,000,000 Mort- 
gage Placed— 


$2,000,000 mortgage loan due in 20 years and hearing interest at the rate 
of 4% during the first 10 years and 41% % during the last 10 years has been 
placed on the building by a life insurance company. 

Proceed of the loan have been used to retire the outstanding 6s of 1948, 
which were called for redemption Aug. 1 at 102.—V. 127, p. 2547. 


O’Sullivan Rubber Co., Inc.—Zarnings— 


12 Months Ended June 30— 1937 1936 
Net profit before int. charges & prov. for Fed. & 

SE SNe CO oink oi inkbieins ihn dens x$159,101 def$13,470 

x Giving effect to the sale of $350,000 first mor e bonds and the 
substitution of bond interest in the amount of $19,250 for actual interest 
charges duri the period would indicate a net profit after all charges 
except Federal and State income taxes of $139,851 the company states. 
On this basis. the net profit after all charges and provision for normal 
Federal and State income taxes would be $120,034 compared with a deficit 
of ot? ea in the previous 12-month period on the same basis.—V. 144, 
p. \ 


Panhandle Producing & Refining Co. (& Subs.)— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Gross oper. income (exci. 
sales taxes and inter-co 











transactions) __..__.- $1,140,467 $882,871 $1,928,934 $1,605,461 
Cost of goods sold_---_-- 746,73 544,133 ,226,124 963 ,748 
Direct operating expense 181,732 180,293 357 ,356 352,134 
Operating charges___..-. 56,433 42,873 106,824 84,485 
Depreciation_.......-- 2,4 42,502 62,572 a 
“ee ae 8,272 8,718 17 ,442 16,018 
Amortiz. of undeveloped 

ORE i 234 eivtenas 1,216 1,905 2,628 2,676 

Netoperatingincome. $113,681 $62,444 $155,987 $100,407 
Non-operating income_- 1,433 1,190 2,214 1,994 

ore $115,114 $63 635 $158,201 $102,402 
Deductions from income 14,782 13 ,284 21,526 21,621 

Net income. ........ $100 333 $50,350 $136,676 $80,780 


Note—In addition to taxes shown above, there were paid during six months 
ended June 30, 1937, gasoline taxes of $639,299, and gross production taxes 
ef $7,857, which are deducted from sales or included in operating expenses 








above. 
Consolidated Balance Sheet June 30 
Assets— 1937 1936 Liabtlities— 1937 1936 
aProperty, plant & 8% cum. pref. stk_ $1,680,000 $1,680,000 
equipment _ _ __- $1,754,370 $1,416,614] Accrd. unpaid pre- 
rs ch Wicca’ 111,67 53,573] ferred dividends .._._. 1,747,200 
Notes & accts. rec. 252,699 197,884 | Prov. for red.prem. 
Inventories _..__. 432,711 425,795 preferred stock, -..... 168,000 
| ee 50,663 |b Common stock... 1,054,872 1,054,872 
Prepaid & deferred Accts. & notes pay. 725,114 746 627 
Gp awaaccce 60,668 55,828 | Accr. int., tax.,&c 192,613 160,994 
Dep. on sales con- 
_ SRP 5,469 13,907 
Purchase obligat’n 121,487  -..... 
Reserves. ........ 14,388 15,499 
SGD, ox-40 tenses tines 1,181,823 3,385,942 
THRs otinhnnad $2,612,121 $2,200,357! Total......... $2,612,121 $2,200,357 





a After reserves for depreciation, depletion and amortization. b Repre 
sented by 198,770 no par shares.—V. 144, p. 617. 


Paramount Pictures, Inc.— Director Resigns— 
Cte A. McCulloch has resigned as a director of this company .—V. 145, 
Pp. ’ 


Parkersburg Rig & Reel Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 


CORE DOES CREE, 66 kis cin dansiigein~cckectinemewesn imtin $1,084,507 
Selling and general expenses- -----..-.-------------------.-- 23 ,346 
Income charges, less income credits. --..----------------... 33,337 
es ee I Re sn > noe cncdanmee ceceoedwenenebeetdee 93,014 
Surtax on undistributed profits. -.........---------------.-- 8,85: 

EE in 66 2 LU ncknaue cna egdaseebkgengnn eA aaiiee $525,958 
DONO, Ae, 2, OT sdibiadewsetcicseciseiabibdddnnaedss 396,757 

Pdi £65 ates ne be sxe nt hareenes > soar eben Mean $922,715 
Dividends paid on preferred stock. -....------------------- 69,373 
Dividends paid on common stock. -.----------------------- ‘ 

Pe, SUG Mt POEs * ocbeecsissanasdebandennenaeba ss $780,542 
Earnings per share on 182,000 shares com. stock (par $1)_..--_- $2.51 

Balance Sheet June 30, 1937 

Assets—— Tiabilities— 
Cash on hand & demand deps. $184,564/| Notes payable to bank_______ $400,000 
Notes & accts. receiv.— trade. x1,185,243 | Accounts payable—trade____-_ 160,651 
Inventories................. 1,827,106 | Accounts payable—officers___ 5,927 
Accounts receiv.—employees_ 13,156 | Accrued liabilities. .......... 1,120 
Accounts receiv.—other- -_-.. 19,999 | Other current liabilities... ___ 66,511 
Notes receiv. from customers— Reserve for occupational di- 

not due within one year_..-_ 31,500; sease claims._.........___ 

Prop. plant & equipment__-__y1,517,812 | Preferred stock .._.......___ 21,952,000 
Prepaid exps. & deferred chgs-_ 10,977 | Common stock (par $1)______ 182,000 
* Capital surplus—donated and 

Og I ee 1,008,000 
Earned surplus. ............. 80, 
WtOl .» canes civioinénahaen $4,790,356' Total..............-....- $4,790,356 





x After reserve for doubtful notes and accounts receivable of $33,000. 
y After reserve for depreciation of $840,080. z Represented by 25 
no par shares.—V. 145, p. 775. 
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Pacific Public Service Co. (& Subs. )—Earnings— 
{Including Coast Counties Gas & Electric Co.] 
Consolidated Earnings 
1937—3 Mos.—1936 
$1,425,141 $1,283,611 
532,621 505,983 


Period End. June 30— 1937—6 Mos.—1936 
Operating revenue___-__ $2.596.285 $2.56 180 











Operation... ___....____ - 081,858 , 
aintenance and repairs 39,819 40,787 81,370 ’ 
Deprec. & amortizat’n__ 160,992 161,713 334,571 329,305 
Taxes (other than Fed’l 
income & profits taxes) 85,110 72,347 169,747 143,188 
Net operating revenue $606,599 $502,779 $1,168,688 $994,414 
Other income__________ 11,212 18,120 20,987 29,973 
Total income________ $617,811 $520,899 $1,189,675 $1,024,387 
Interest on funded debt - 69,150 73 ,650 139,450 148,450 
Amortiz. of debt discount 
and expense_________ 3,228 3,228 6,457 6,457 
Other int and deductions 368 714 1,275 1,041 
x Prov. for Fed’! income 
tax (estimated) ______ 87,850 82,839 169,050 145,622 
Divs. on pref. stock of 
subsidiary company_- 53,296 53,296 106,593 106,593 
_ Net profit tosurplus__ $403,918 $307,171 $766,849 $616,223 
Consolidated earns per 
sh. of Ist pref. stock 
held by public_______ $0.99 $0.76 $1.89 $1.52 


x Does not include any provision for surtaxes on undistributed profits. 
—V. 145, p. 127. 


Pathe Film Corp. (& Subs.)—Earnings— 
Earnings for 6 Months Ended June 30, 1937 


Film developing and printing sales (net) .._..--------------- $627,429 
Film rental income (net of distributors’ allowances) ---------- 71,62 
Income from other operations (net)_..---------------------- 6,379 
Re i, Re aS pS ME gen a per eR ome $705,437 
Producers’ participation & amortization of advances---------- 64,979 
Onanebint GENOMES. «. << c< odd on ecco ckaccwnseneeucigetudelet 543,376 
Selling, general and administrative expenses-_-----.---------- 71,703 
Pretis from Gpeithdtea a6 hos 8 BLS kn csc cowed eed $25,379 
OpnGT DRONES... 5n.5 64 ccknctednds ¥adned cote co se tshuanetuen 84,224 
teh. on see cs ee cieitcatedi dha eee eS $109,603 
EnGGGTE GUDONOD GS 6. 6. od dtinds niin tdieddnkd cobebiwwcket 5, 
Profit for the six months ended June 30, 1937------------- $104,549 


a Provision for depreciation and amortization included above $14,860. 

Note—The Du Pont Film Manufacturing Corp. (the common stock of 
which your company owns 35%) had a net profit, after all charges, ine 
normal Federal income taxes, of $725,000 for the first six months of 1937, 
as compared with $596,000 in the corresponding period of 1936. The por- 
tion of these earnings which accrued to company’s 35% common-stock 
interest amounted to $253,000 in 1937, as compared with $208,000 in 1936. 
Of these earnings, $183,000 were undistributed in 1937 and $132,000 in 
1936, which undistributed amounts are not reflected in the income 
account of the company, as ven above. Dur the last six 
months of 1936, the Du Pont Film Manufacturing Corp. declared an extra 
Vem A s $700,000, of which this company received $245,000.—V. 

» PD. . 


Pennsylvania Power & Light Co.—Earnings— 





Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues_-_-__ $3,044,207 $2,871,234 $38,046,799 $35,595,286 
Oper. exps. (incl. taxes). 1,717,992 1,611,706 21,696,587 19,520,925 
Prop. retire. res. approp. 210,000 160,000 365,000 1,864,000 

















Net oper. revenues___ $1,116,215 $1,099,528 $13,985,212 $14,210,361 
Rent for lease of plant... = -_.---- 1,714 10,331 22,621 

Operating income____ $1,116,215 $1,097,814 $13,974,881 $14,187,740 
Other income (net) - - - -- 24,523 28,827 229,865 267 ,606 

Gross income-_--_-_--_-- $1,140,738 $1,126,641 $14,204,746 $14,455,346 
Int. on mtge. bonds- --- 453 ,750 454,271 5, 000 5,465,780 
Int. on debentures -_ _ -_-_ ; 50,000 ,000 00,000 
ee Ne | deductions - 20,256 17,593 221,512 208 ,969 

nt. char, to construc- 

hom Gs a wcecicuniic 1,927 615 16,917 17,388 

Net income-.---_-__-- $618,659 $605,392 $7,955,151 $8,197,985 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid--.-..-...----- 3,846,544 3,846,545 

BOGE idiictcidntteniidcodcsewetekuisnwse $4,108,607 $4,351,440 


x Regular dividends on all classes of preferred stock were paid on April 1 
1937. After the payment of these dividends there were no accumula 
unpaid dividends at that date. Spear dividends on these stocks were 


declared for payment on July 1, 1937. 
Note—No oveien was made for Federal surtax on undistributed profits 


for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that year. No such provision has been made to date for 1937. 


—V. 145, p. 775. 


Pennsylvania Water & Power Co.—Earnings - 
Earnings for Siz Months Ended June 30, 1937 


Operating SOTO. os (oi ccewn e Seek esse CTE es bed See $2,986 ,846 
CORRS CONNER. cin tHe B hd hick «0 ods ace ded cntesunsn dnd 827,389 
Renewals and replacements expense__......---------------- 237 ,303 
Ta > at Gals pa eas 64 badbbn nececannceeueesnqueseed 349,665 
Cnebetne TABU. .  - c ibis 46 ~ cb bstew in dbbee edeiiadid $1,572,489 
Okie basemne iuiurthedsreneremibhineuithitaweoehhe ams awne ial 195,020 
CG SAORI «i. ie oj inn occa ne dha deseeline netsh obtnsdun $1,767,509 
Inserest on lome-term debt. 22. ~~. .ccnnonnccecccccccessncd 524,969 
FL ORE A SND. 0.6 bb Gide cce cucegeegdduwdoceadun™ 19, 
Miscellaneous income deductions_--_..........---..--------- 8,100 
ns ae See 5 ans eth tine nensng e<<esqueneenessnensil $1,215.68} 
eferr PRE in ented ans ceding hdide Gemini hs ela ae , 
SSS ee are eee 859,696 
GRE, 6566 die cecnsin te cnnncadéthhss Wks dtbbh abo dake d $302,012 


—V. 145, p. 128. 


Pettibone Mulliken Co.—Successor Acquires Property 


Pursuant to Reorganization Plan— 

Creditors, stockholders and claimants against the company, and holder8 
of certificates of deposit issued by Chicago Title & Trust Co. for first mtge- 
6% d gold bonds are ad that on June 7, the amended and 
modified pian of pha eeepc tone was confirmed by the court. Pursuant to 
the terms and provisions thereof and order of confirmation, the Pettibone 
Mulliken Oorp. has been oi in Delaware aut zed to do 
business in the State of Lllinois. As of the close of business on June 30, 
1937, all of the Rone eh assets and effects of the old Pettibone Mulliken 
Co. were went fe bf = Rah + yee tion which is now operating the 

usiness formerly condu y the old company. 

3 On July 23, 1937, an order was entered by the court authorizing the 
exchange of new securities on the basis as provided for in the amended plan, 
and the order designated and appointed City National Bank & Trust Co. 
of Chicago as exchange agent for all securities represented by certificates of 
deposit issued by it or Central Republic Bank & Trust Co., and d ted 
Chicago Title & Trust Co. to dle the exchange of all other securities 
which includes the exchange of securities represented by certificates of 
deposit issied by the Chicago Title & Trust Co. as depositary for the 
Donald F. Brown co ttee. 


























952 


The order further provided that the books of transfer and registry of all 
the depositaries be permanentiy cl as of Aug. 14, and that the new 
securities be available for distribution on Sept. 3. 

Pettibone Mulliken Corp. has offices at 4710 West Division St., Chi- 


cago, Ill.—V. 145, p. 775. 
Pettibone Mulliken Corp.—Successor to Old Company 
Pursuant to Reorganization Plan 
See Pettibone Mulliken Co, above. 
Peoples Gas Light & Coke Co. (& Subs.)—EHarnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
1 $10,093,843 $9,597,023 $20,611,239 $20,433,704 
Other oper. revs. (net) -- 216,678 196,902 434,653 376,847 


Total gross earnings. .$10,310,521 $9,793,925 $21 0S ee $20.810.561 






































Gas purchased & prod’d 3,960,743 3,845,797 ‘ A 8,217,367 
TREE... cneccacance 2,217,408 2, ,055 4,371,512 4, »84 

aintenance.-_-----.-- 461,793 471,281 867,303 1,043,888 
Prov. for depreciation -- 831,996 832,343 1,656,063 1,664,583 
State, local and miscel. 

Federal taxes_.....-- 990,239 948,000 1,766,162 1,925,082 
Federal income taxes— 

eee 125,639 2,198 264,969 13 ,032 

Surtax on undistrib’d 

ee ae .. « imseeee ER ne 

Net earns. from opers. $1,697,703 $1,311,250 $3,737,874 $3,105,752 
Other income-.....-.-- 171,367 179,283 362,766 373 ,402 

Net earnings. _-_---- $1,869,070 $1,490,533 $4,100,640 $3,479,154 
Interest on funded debt. 869,809 1,011,741 1,739,618 2,099,711 
General interest _-—---~-- 98,966 58,592 214,436 114,382 
Amort. of debt discount 

and expense. ______.-_ 59,266 42,760 118,533 77,141 
Amort. of intangibles of 

subsidiary companies-_ 52,319 52,319 104,638 104,638 
Minor. stockholders’ int. 

in net income of sub- 

sidiary companies. - -- Cr6,925 Cr2,926 Cr12,515 Cr2,668 

i $795,635 $328,048 $1,935,929 $1,085,949 
Profit on sale of miscell. 

ee. .. eeenen S6.408: > teesann 26,456 

Net income. ._....-- $795,635 $354,504 $1,935,929 $1,112,405 
Shares of stock in hands 

of the public......-.- 664,425 664,421 664,425 664,421 
Earnings per share-_-_-_-_-_ $1.19 $.053 $2.91 $1.67 

Earnings for 12 Months Ended June 30 1936 

ee ORE ae: REE aes TS $39,130,037 $37,735,839 
Other operating revenues (net)_.........-------- 899,711 780,251 

Total grous earnings... .. . . .. 0.62222. 20cccene $40,029,748 $38,516,090 
Gas purchased and produced-_-_-.......-.-------- 16,184,086 15,241,923 
oO De Bee Ce. acted nase thaw buuwd 9,051,673 9,730,137 

SSPE TE FERS Oey a =e 1,830,161 1,872,246 
Provision for depreciation. __........----------- 3,279,726 ,289,479 
State, local and miscellaneous Federal taxes-_----- 3, ’ ,426 494 
Federal income taxes—Normal tax._.....-.----- 336,740 Cr23 ,919 

Surtax on undistributed earnings. ...........--. hiveat |) 606s "awe 

Net earnings from operations. ___.........---- $5,764,906 $4,979,730 
Aces kn cs a cutsacdereensnundsaak a 1,511,166 793,112 

ee is iis wcsladudsbdens cee casaue $7,276,072 $5,772,842 
Ipbeees OF CUREOG GONG. ...nccccntncsescacvacce 3,487,668 4,276,750 
Pe TE AIR I i. 326,975 ,611 
Amortiz. of debt discount and expense 238,855 149,590 
Amort. of intangibles of subsidiary companies_ ---_ 209,277 209,277 
ag > stockholders’ interest in net income of 

GROUGNIED GOUIDOMIOD. on wowcnseccsccceceesos 125,564 Cr16,127 

DL fone anne bo deehibanerdmabaonwe & $2,887,733 $949,741 
Profit on sale of miscellaneous investments---..-_-- 47,251 26,456 

EE EC OE RE SOE $2,934,983 $976,197 
Shares of stock in the hands of the public__------- 664,425 664,421 
i... ie ces ne cae eae wae « $4.42 $1.47 


—V. 145, p. 289. 


Philadelphia Dairy Products Co., Inc.—Annual Report 


Walter Justin, President, in his remarks to stocknolders states: 

This is the first report of the corporation and covers the period from its 
inception on March 1, 1936, to Dec. 31, 1936. The profit and loss account 
includes the operations of subsidiaries and of the predecessor operating 
company, and the administration expenses (but not reorganization expenses) 
of the predecessor holding company for the first two months of 1936. These 
two months have been included to afford a basis for determining the result 
of the company’s operations for a full year. 

Pursuant to the pas of reorganization of United States Dairy Products 
Corp. and Philadelphia Dairy Products Co., Inc. (organized 1927), the 
present company (incorporated Feb. 28, 1936) acquired all of the assets of 
these corporations, subject to the assumption of certain liabilities. The 
new Philadelphia Dairy Products Co., Inc., is itself an operating company 
and also a holding company for the following subsidiaries: W awn Farm 
Dairy Co., Scranton, Wilkes-Barre, Pa.; Allentown Dairy Corp., Allen- 
town, Pa.; H. 8. Chardavoyne, Inc., a N.Y; Janssen Dairy Corp., 
Hoboken, Jersey City, N. J.; Richmon Dairy Co., Richmond, Va.; 
ee — & Milk Co., Richmond, Va.; W. J. Kennedy Dairy Co., 

etroit, Mich. 


Consolidated Income Account (Including Subsidiaries) 











al0 Months b2 Months 
Ended Ended 
Dec. 31, '36 Feb. 29, '36 Combined 
ik. i eS $15,345,503 $2,384,433 $17,729,936 
Costofsales,incl.sell.,adm.&gen.exp. 14,295,274 2,395,136 16,690,410 
Operating profit _ eer cia tai cai $1,050,229 loss$10,703 $1,039,526 
Other income, incl. int., discount on 
MDs «ao oi:es wee nace w 43 ,973 4,956 48 ,930 
NN sr dlincinnesserarmcirarw are vs $1,094,202 def$5,746 $1,088,456 
Int. on funded debt and mortgages__ 108,431 23 ,227 . 131,658 
OS) eee 5798 i 4,713 
Loss (net) on disposal of plant & equip. 13,530 1,455 14,985 
Miscellaneous deductions _____..____ 30,655 3,356 34,012 
Provision for depreciation. _________ 686,815 108,119 794,93! 
d Prov. for Fed. & State inc. taxes__ 25,050 2,000 27,050 
c Divs. on subsidiary’s pref. stock__ Nw 06S san Bae 17,500 
Income applicable to minority int_-- aE 88 
Se rR gs re a a « $208 ,335 loss$144,820 $63 514 


a Comprised of the operations of Philadelphia Dairy Products Co., Inc 
(new company) and subsidiaries for the period from March 1 to Dec. 31, 
1936. bComprised of the administration. expenses of United Dairy 
Products Corp. (reorganized under Section 77-b of the Bankruptcy Act) 
and operations of its subsidiary companies including Philadeipbia Dairy 
Products Co., Inc. (old company also reorganized under Section 77-B of 
the Bankruptcy Act), for the period from Jan. 1 to Feb. 29, 1936. Expenses 
and adjustments pertaining to the reorganization of the companies aforesaid 
have been excluded. Philadelphia Dairy Products Co., Inc. (new company) 
acquired all the assets of Philadelphia Dairy Products Co., Inc. (old com- 
pany) subject to its liabilities, also the assets of United States Dairy Prod- 
ucts Corp., including its investments in the subsidiary companies whose 
seeracate are reflected herein, subject to certain liabilities. c Beginning 

ay 1, 1937, dividends on cumulative As stock of a second sub- 
sidiary company will accrue at the rate of $50,000 per annum, and as from 
June 1, 1937, dividends on non-cumulative preferred stock of a third sub- 
sidiary company, become payable out of earnings at the rate of $7,200 
per annum. d Including undistributed profits tax of $780. 


Financial Chronicle 


Aug. 7, 1937 


Earnings for 12 Months Ended June 30, 1937 (Incl. Subs.) 


Neb 00108... cis asditsate cask Oi bbc) eauaiegi oes @ $18,746,963 
Cost of sales, incl. selling, administration and general expenses. 17,616,033 

Operating profit before depreciation......--------------- $1,130,930 
Profit (net) on disposal sieue aael equipment) _.-.----------- 8'kop 


Other income, including interest, discount on purchases, &c-- - 
ed EF gees to len imate GERRI S  O SaR ee Rr Op ote $1 192 08 


Interest on funded debt and mortgages--------------------- , 
SN Cn nd eo aah aes . 15 





es ee i .. seaemoceneree 


a Provision for Federal and State income taxes_------------- ‘ 3 
Dividends on subsidiaries’ preferred stocks----------------- 25.8 
Income applicable to minority interests_----.--------------- 34 
an i le ees $217 ,665 
a Not including possible tax on undistributed income. 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— $s Liabilities— 
Ts Sod gueniensnosesbenen 892,940| Notes payable_-_---.-------- 20,255 
Accts. receivable (less reserve) 772,951] Accounts payable---.-------- 890,749 
TRV OIU oc. ep occavensanns 350,253 | Accrued expenses----------- 199,146 
Due from officers and empl. Employees’ cash deposits, &c- 1 
ie a, Oe 24,060] Mtges. due within year_----- 168,635 
Other receivables (less reserve) 69,895| Sink. fund of bonds of subs., 
Cash with trustees for sk. fds. 25,717] payable in 1937_...-------- 60,500 
1st mtge. bonds of subsidiary. 160,562] Notes of sub. & int. not paid. 43,365 
DRVOMENINNS.. ..-o cone ececes 277,005 | Div. payable on sub.’s pref-- 4,375 
Ist pref. of co. held by subs... 82,194} Provision for Federal and State 
Prepaid exp. & deferred chgs. 220,959] income taxes_..---------- 33,416 
e Property, plant & equipment 6,219,373 | Mortgages payable---------- 976,943 
Bottles, cases and cans__.__- 156,694 | Funded debt of subsidiaries.. 1,042,500 
GROOWEL . ..0cccssucnesscoas 3,918,031 | Pref. stocks of subsidiaries... 1,339,800 
Minority interest in common 
stock and surplus of sub--- 171 
Reserves for contingencies_... 318,177 
Capital stock: 
b ist pref. shs., stated value 5,000,000 
c 2d pref. shs., stated value. 1,850,000 
d Com, shs., stated value-- 26 ,254 
Paid-in surplus.........---- 884,701 
Earned surplus.......------ 215,464 
Total... .n02.ccecesenseee SR ATO BOE DON oikkic siddiicsciccsas 13,170,636 





b $6 cumuiative as from Jury 1, 1937. Entitled on redemption or liqui- 
dation to $100 share and accumulated dividends from July 1, 1935. 
Authorized, 50, shares; issued and issuable, 50,000 shares. c $4 non- 
cumulative, and participating with common shares in dividends in excess 
of $4 per common share. Entitled on —- to $100—$104, and on 
liquidation to $100 per share and declared but unpaid dividends. Au- 
thorized, 50,000 shares; issued and issuable, 46,250 shares. d Authorized, 
125,000 shares; issued and issuable, 105,015.8 shares. e After reserves for 
depreciation and revaluation of $10,605,768. 

Jote—The shares shown as issued and issuable represent the maximum 
number of shares issuaple under che plan of reorganization of the prede- 
cessor companies in exchange for claims against and securities of such 
companies and 22,515.8 common shares issued up to Dec. 31, 1936, under 
pa to subscribe. Under the plan of reorganization common shareholders 
of United States Dairy Products Corp. are entitled to subscribe to not more 
than 12,984.2 additional common shares at the rate of 25 cents per share 
to the extent of one common share of this company for each 10 common 
shares of United States Dairy Products Corp. So many of the shares 
issuavle under the plan of reorganization as are not exhausted oy the ex- 
change of securities within the period allowed therefor by the court are to 
oe issued to the treasury of the company.—V. 142, p. 1653. 


Pines Winterfront Co.—Note Issue Voted— 

Stockholders at a recent special meeting approved an issue of $400,000 
eight-year 3% notes with stock purchase warrants. The warrants entitle 
stockholders to purchase common stock at rate of $2 a share for first 3 
years, $3 a share for second 3 years and $4 for the last two years ip the ratio 
of 25 shares of stock for each pice per value of notes. 

From the proceeds of sale $171, will be used to retire the present second 
mortgage issue, balance to be used to increase working capital. 


—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 618. 
Pittsburgh Coal Co. (& Subs.)—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—-12 Mos.—1936 
Oper. profit before pro- 
viding for depl. & de- 





peciatiam......2-.<cs- $750,441 $471,302 $4,516,512 $2,831,831 
Other inc. & exp.—net__- 98,761 Dr2,127 294,299 254,632 
er: Ms 849,202 $469,175 $4,810,812 $3,086,463 
aren on Sunes debt _ er 1273 272,985 1,072,740 1,134,528 
epi., adeprec. amort. 
ofdebt discount &exp. 902,753 895,245 4,053,190 3,664,210 


Pro. for Fed. inc. taxes __ 60,908 43 ,874 265,767 220,560 


ae ah of net profit 
of subs. accruing to 


minority interests _ _ _— Cr5,685 Cr7 324 Dr15,189 Dr28,500 


$370,046 $735,604 $596,075 $1,961,335 


Note—No provision has been made for any possible liability for undis- 
tributed profits taxes for the year 1937.—V. 144, p. 1973. 


Pittsburgh Steel Co.— Meeting Adjourned— 


The special renee | of stockholders scheduled to be held on Aug. 2 to 
act upon the pro adjustment of capital structure, has been adjourned 


until Sept. 22.—V. 145, p. 291. 

Polaris Mining Co.—Listing & Registration— 

The New York Curb Exchange has admitted the capital stock, 25c. par, 
o listing and registration.—V. 145, p. 618. 


Poor & Co.—Accumulated Dividend— 
The directors have declared a dividend of $1 per share on the $1.50 





cum. and part. no-par class A stock, payable Sept. 1 to holders of record 
Aug. 14. Similar payment was made on June 1, last; a dividend of 50 cents 
was paid on March 1, last, and one of $1 was paid on Dec. 24, 1936, this 


latter being the first dividend paid on the A stock since Dec. 1, 1931, when 
a quarterly dividend of 37% cents per share was paid.—V. 144, p. 3348. 


Potomac Electric Power Co.—Larnings— 
Earnings for 12 Months Ended June 30, 1937 


TERE CIE FOVENES. 5 5 6 one sek adbneeerebabeees onndons $14,405,628 
Te ee SE 88, on one ed oeMhnSs Cneereeresns nts 8, :706 


ne fo | ee ee ean Pe ree ae $6,150,922 
ROE Dies, oj anno adie eens tote he Cane Rents as 118,880 

CRO TN... 5. vc hae aRESER OO ERE RO ES Kb eek dhe bedoees $6,269,802 
Testes Gk GOS Gs FUE tik s tance ne dence cesdiuoevces 487 ,500 
Amortization of premium on debt—Credit ~~ -----.--------- 11,710 
Interest on advances of Washington Ry. & Electric Co., parent 

CEES 238 oy LU de a thcokos asccsosnseuky we 48 ,600 
Olper taterest chereeie oo ou Sci win GOk bi... Sei ee sbwe cold 46,9 
Interest during construction charged to property and plant__--___ Cr22,709 
TeGetans GAR CO ORIN «20 COU) 6 no en nc wes e ee ecLe 897 ,274 
Surtax on undistributed income. -.._......----.--.---------- 34,11 


went IGOR. od ek Meade Uh ne ete eundeetidss $4,789,773 


Note—Provision for Federal surtax on undistributed income for the 12 
months ended June 30, 1937 represents the provision made in the month 
of December, 1936 for the calendar year 1936. No provision has been made 
for the Federal surtax on undistributed income for the six months ended 
June 30, 1937 as it is impracticaole to estimate it at this time.—V. 144, 


p. 3348. 
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Postal Telegraph Land Line pr Meat mayne. 


Period End. June 30— 


1937—Month—1936 


37—6 Mos.—1936 














Teleg. & cable oper. revs. $2,048,753 $2,051,850 $12. or, 514 $11,547,194 

Total teleg, & cable oper- 
ating expenses_-__-_.-_- 1,962,072 1,820,649 11,476,904 10,601,761 

Net telegraph & cable 
operating revenues. $86,681 $231,201 $594,610 $945,433 
Uncollectible oper. revs. 4,000 2,500 32,000 35,000 

‘axes assignable to oper- 
ations_ . one leh ” “ 7 78,447 40,000 470,823 240,000 
Operating income-_-_-_- $4,234 $188,701 $91,787 $670,433 
wad sooellan income. - 3,066 2,592 21,493 16,029 
Gross income-_-.-.----- $7,299 $191,292 $113,280 $686 ,462 
Deduc'ns from gross inc. 246,597 237,326 1,467,140 1,413,950 
$239,297 $46,034 $1,353,860 $727,488 


Net deficit_......... 
V. 145, p. 448. 


Procter & Gamble - (& Subs. )—Earnings— 


Years End. June 30— 
Gree G0006 . 6s aeeke 
Discounts, allowances & 

returned goods _----- 11,101,082 
Cost of g °” | DS 143 ‘795.990 
Expenses exl. of deprec. 39,025,918 
Depreciation. ......-.- 3,340,016 
Equip., inventory adjust- 

ment & eqp. scrapped 235,063 


8,647,551 
95,468,231 
27 ,059 850 

3,268,309 


546,003 


9,386,893 
116,376,034 
030,890 
3,264,199 


219,062 


1936 1935 
$229, o73, 44 4$179,748 ,057$156 ,800,054$116, 593. 443 


8,130,382 
63.304 806 
25,795,840 

3,085,303 


148,187 





Profit from operation _$32 ,477 ,373 
Other income. .__....-- 149,574 


$19,470,978 $21,810,110 
167,123 429,030 


$16,128,625 
571,094 











Gross profit. .....-.-. $32,626,948 $19,638,101 $22,239,140 $16,699,719 
RN? tS i etic |) £2: (ik ot bday 2151.25 Cane 191,723 
Federal income tax__--- 5,227,833 2,796,483 3,115,425 2,137,930 
Prov. for Fed. surtax.-- ee:  westlden + nediek: comegee 
Monor. stockholders int. 
fs in earnings of sub. cos. 3,250 3,250 3,391 3,250 
PP Net profit.__.....--- $26,803,340 $16,838,368 $19,120,324 $14,366,817 
Previous surplus__-.... 54,404,882 50,317,485 47,370,013 ¢ ,082 
ee. Gee eee SOS.) =o 06©— hea 221,710 91,543 
Res. for material pro- 

ducts pase PS eee Dr700,000 Dr4,000,000 =~ -.-.--- 
Reversal of reserve for 

investment__...-..--- 26,042 71,425 50,429 213,119 

Tota) surplus__-__--.-- $61. 234. 264 $66,527,277 $62,762 $77 $58 433 ,561 
Preferred dividends_- 027:585 1,027,585 1,02 1,025,349 
Common divs. (cash) -_- 18° "184,094 11:068:729 10/752: pitt 484,277 
Goodw. write down to $1 4,450 13,124 "664.954 127, 
Prem. paid on redemp- 

426,050 


tion of debentures_ --_ 
Adjusts. applic. to prior 
ES her ee 


12,956 





Balance close of period$62 018,135 $54,404,882 $50,317,485 $47,370,013 





Earns. “¥ share on 6,- 
325,087 (no par)shares 
common stock... ---- $4.08 $2.39 $2.23 $2.11 
Consolidated Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ By TAabilities— $ $ 
Cash and short- Accts. payable, 
time deposits. 10,628,594 6,236,356 accrd. wages, 
Market. secs. (at Cn dceniacne 6,095,987 4,604,338 
market value) 2,623,477 18,099,831 | Notes payable... 2,000,000  ------ 
Debtors & notes Accrued taxes... 7,911,666 4,650,549 
rec., less res.. 13,531,998 11,283,768} Insur. reserves. 1,796,943 1,637,441 
Stocks of mdse. General res. for . 
and materials 65,597,900 42,793,977 contingencies. 1,000,000 1,000,000 
Loans to empls., Matl. & products 
less reserve: price equal.res 4,700,000 4,700,000 
For stock ac- Exchange differ- 
quis., sec’d_ 212,717 546 ,802 ence upon con- 
Other secured 429,172 691,234 version of ac- 
Loans against counts of for- 
mtges., other eign subs__-_-. 371,967 410,388 
loans, defd. re- Min. stockhdrs’ 
ceivs., &c., less int. in sub.cos 65,126 65,126 
ae 1,522,786 1,350,409 8% pref. stock 
Special deposits_ 259,832 262 ,502 (par $100)... 2,250,000 2,250,000 
a Land, bidgs., 5% pref. stoc 
machry., plant (par $100)... 17,156,900 17,156,900 
and equip__.. 50,836,505 50,488,927|b Common stock 25,640,000 25,640,000 
Goodwill, pats., c Treasury stock Dr544,852 Dr544,852 
licenses, &c_ 1 1 | Paid-in surplus. 16,928, "746 16,928 ,746 
Defd. charges __ 1,747,639 1,149,709| Earned surplus. 62,018,135 54,404,882 
| 147,390,620 132,903,520! Total_....-- 147,390,620 132,903,520 








a After reserve for depreciation of $40,212,904 in 1937 and $38,004,058 
in 1936. b Represented by 6,410,000 shares common stock no par. c Rep- 


resented by 2,052 shares of 5% o pr 
stock of $4 each stated value.— 


ef. stock and 84,913 shares of common 
144, p. 2842. 


Public Service Co. of Northern ee (& Sub.)— 


Period End. June 30— 
J. ee a ee 
Charges to other utility 

cos. in equaliz. of gen- 

erat’g capacity among 


1937—3 Mos.—1936 937—6 
$6,944,258 $6,278,446 $14 192, 859 $12,788,786 


Mos .—1936 














such companies... _.- 591,487 689,283 1,205,868 1,352,630 
QE eX. bathe ekeeas 2,280,360 2,047,790 4,800,779 4,616,005 
Heat and water__.__.-- 41,975 45,121 180,133 189,429 
Rent of facil., & other 

oper. revenues (net) -_ 479,294 434,391 852,361 785,546 

Total oper. revenues. _ $10,337,374 $9,495,031 $21,232,000 $19,732,395 
Power purchased _-_____- ,820 898,796 1, 445 ° F ,183 
Gas purchased___....__- 872,519 902,257 2,018,216 2,033,169 
Operation... ..........- 3,278,753 2,967,521 6,510,203 R 1720 
Maintenance. _______-- 563, 527,441 1,089,382 1,064,399 
Approp. for depreciation 1, : 1,000,000 2,000,000 2, ,000 
State, local & miscell. 

Federal taxes_....._- 991,686 817,536 1,752,271 1,622,489 
Federal income taxes - - - 216,100 140,752 527,600 5,052 
Fed.surtax on undist. inc a90,200 40,400 al99, 8 

Net ores. from utility $2,420,504 $2,200,329 

operations. ______- A : ‘ P $5,371,884 $4,791,583 
Other income (net) ___-- 22,694 87,900 219,999 213,724 

Net earnings. ____.__ $2,543,199 $2,288,229 $5,591,884 ,005,307 
Int. on funded debt__-. 1,348,982 1,419,671 2,697,965 $5.00 "O81 
Other interest (net)_... Cr26,621 6,981 Cr12,937 7 
Amort. of debt disct. and 

Gepetite... 6. oo. 106,819 115,941 216,741 267,171 

Net income_---_-__-- $1,114,018 $745,636 $2,690,115 $1,867,476 

510,775 


Div. require. on pf. stks_ 261,258 


255,388 519,773 





Amount available for 


common stock... ._. $852,760 
Shs. of com. stock outst. 666 447 
Earns.per sh.on com.stk. $1.28 


$490,249 $2,170,342 
624,919 666 ,447 
$0.78 $3.25 


$1,356,701 
624,919 
$2.17 


(Consolidated to include Public Service Subsidiary Corp. for those periods 


prior to the liquidation of that company on Dec. 31, 


1936) 
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Earnings for the 12 Months Ended J -_ A 


Miecteic.. ... a cdssdiwite dl abai bse eee $28, j33. 700 
Charges to other utility companies in equalization 


1936 
$25,169,209 

















of generating capacity among such companies.. 2,534,183 2,701,945 
ea etn ci ee ek eee ee 8,622,751 8,309,603 
Hent and WAGs «+ <.ocsund-Gdbsbeesiadice cece 31,6 337 ,425 
Rent of facilities, & other operating revenues (net) 1,517,224 1,410,863 

Total operating revenues... .............--.-- $41,035,541 $37,929,044 
ew is at hg 3,547,807 3,680,756 
Ce EE «coco cache endakedn tee 3,837,649 3,720,787 
EGO PEGE ALE FRE ee 12,858,245 11,412,100 

ee RR SOO Sega if 5 hee = Bee »255,004 1,946,898 
Appropriation for Gapreciatig® « « «és niceceucsrce : , 4, ,419 
State, local and miscellaneous Federal taxes. ~~. -- 3,327,198 2,965,529 
Federal income taxes.........--.---------..... 879,348 9,384 
Federal surtax on undistributed income. ._.....-- a311,100 100,800 

Net earnings from utility operations........--- $10,019,191 $9,445,371 
Other tigen (AOR) 6 333 os Seas dh 50.4 LO 418,716 349,288 

Te a ee $10,437,906 $9,794,659 
Interest on funded debt... ........-....- eee 5,450,125 5,771,461 
Other interest. (66)... Sonn citiasulstitnbenids desea 715,815 59,594 
Amortization of debt discount and expense___-.._- 441,628 501,940 

Wied INOUE, ck ic oss dats pweaabkadene sOdhus $4,561,969 $3,461,663 
Dividend requirements on preferred stocks- ....-- 1,033 ,676 1,022,156 

Amount available for common stock...-...---- $3,528,293 $2,439,507 
Shares of common stock outstanding. -........-- 666 ,447 624,919 
Earnings per share on common stock._......---- $5.29 $3.90 


a Amounts accrued for Federal surtax upon estimated undistributed in- 
come for 1937 applicable to the periods shown herein have been calculated 
on the basis of dividend disbursements of $3 per share at which rate quarterly 
dividends are currently being paid. The amount of accrual for surtax may, 
however, for the 1937 periods now reported be materially changed de- 
pending upon fluctuating factors during the remainder of this year.—V. 


144, p. 3188. 


Public Service Electric & Gas Co.— Unit Merged— 

Another step in the merger of various underlying companies into Public 
Service Electric & Gas Co. was taken on Aug. 2 when stockholders of 
Newark Consolidated Gas Co. voted in favor of such a merger. The vote 
was 43,395 shares for, and 100 against the merger peo. which has 
already been approved by stockholders of Public Service Electric & Gas 
Co. at a meeting last June. Under the New Jersey law a two-thirds vote 
is required for merger. Approval of the New Jersey State Board of Public 
Utility Commissioners and the Federal Power Commission is necessary 
before it can become effective. 

In addition to the Newark Consolidated Gas Co., stockholders of the 
itonee leased companies have recently approved mergers with Public 
Service Electric & Gas Co.: New Brunswick Light, Heat & Power; South 
- ry! Gas, Electric & Traction Co.: Gas & Electric Co. of oy County, 

e Paterson & Passaic Gas & Electric Co. Applications for approval 
of ae mergers are now before the Utilities Commission.—V. 144, p. 4021. 


Quebec Power Co.—Bonds Called— 

The company has called for redemption on Sept. 1 all of its outstanding 
first mortgage and collateral trust s.f. gold bonds and registered debenture 
stock, series A 5%, at 10344 and accrued interest. Payment will be made 
at the Royal Bank of Canada, Montreal, Canada, or at the Bank of the 
Manhattan Co., 40 Wall St., New York City.—V. 145, p. 776. 


Quaker State Oil Refining Co. (& Subs.)—EZarnings 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


Net f. after deprec., 
Fed. & Stateinc. taxes, 
but before surtax on 


—— profits. $491,813 $388 ,307 $879,550 $552,059 
— share on 927,- 

“088 s capital stock 

0 OT sv ccdnctnee $0.53 $0.41 $0.95 $0.59 


Kyl jpaemse account for the six months ended que 30, 1937, follows: 
Net sales, exclusive of inten company sales, $15,889,762: cost of sales 
$12, 595,059; selling, general trative expenses, $1 880, 926: 
profit, $1,413 PU other income, $62,162; total income, $1,475,939; depre- 
ciation. $405, ; F a State income taxes, $191, 159; net income, 


9,560.—V. mat, p. 776 


Radio Corp. of America (& narod papas. go 


Period End. June 30— _1937—3 Mos.—1936 1937—6 Mos. seine 
Gross income from oper_$27 ,864,590 $21,682,214 $52,795,700 $43,942,526 
Other income_-_--.----- 193 {682 157,566 '371,921 "439,574 


Total gross income- . .$28,058,272 $21,839,781 $53,167,622 $44,382,100 


Cost of sales, gen. oper. 


develop., ‘selling and 
administrative exps.. 24,139,131 20,204,753 45,744,714 40,353,404 
74,9 816 148, 6 134,771 








ROOIEEE.... 5 + asdbosninee : 
De sciatian Fan tein we 764,882 758, 123 1,473,988 1, 488, 545 
Amortization of patents_ 150,000 150,000 "300,000 300; 000 
Prov. for Federal income 

Ws Sa chidanbecene 524,950 169,000 852,850 341,600 
pate a ios eel aca $2,404,329 $477,088 $4,647,386 $1,763,779 

Eh SOONER TTinacs  anouns oe HOt 862,291 

$3.50 conv. Ist pref_-. 808,547 805,241 1,617,094 805,241 
Earns. per share on com. 

(13,880,684 shares) - -- $0.12 Nil $0.22 $0.01 


Note—The above figures do not include provision for Federal surtax on 
undistributed ~~. — such liability, if any, cannot be determined at this 


time.—V. 144, p 
Radiomarine Corp. of America—Larnings— 


Period End. June 30— 1937—Month—1936 1937—6 Mos. sane 
Tel. & cable oper.revs-. $110,638 $86,210 $578,835 $495,275 











Total tel. & calbe oper. 
ee RE or re 76,147 66,411 425,283 389,829 
Nettel.&cableop.revs. $34,492 $19,798 $153 ,552 $105,446 
Uncollect. oper. revs. -- 250 250 i 1,5 
Taxes assignable to oper. 7,331 3,546 33,016 20° 675 
Operating income -~- $26,910 $16,002 $119,041 $83,271 
Non-operating income-- 840 84 2,373 "637 
Gross income-_-.----.-- $27,751 $16,086 $121,414 $83 ,808 


—V. 145, p. 291. 


Railway Express Agency, Inc.—Earnings— 

Period End. May 31—___1937—Month—1936 1937—5 Mos.—1936 
Charges for transport - - $14,608,133 $14,008,904 $66,385,561 $61,309,729 
Other rev. and income. - 250,818 262,863 1,135,947 1,089,954 





Total rev. & Seeeate- -SES 858,951 $14,271,767 $67,521,508 $62,399,683 
Operating expenses -- --~- 8,458.5 t Som A '364 40,691,717 36,930,837 
Express taxes._...----- 391,944 2,361,343 1,542,241 
Int. & disc. on fund. debt 133'394 132,742 666,827 74,903 
Other deductions - ~~ --- 13,810 ,244 ,884 12,522 





x Rail transport. revenue $5,768,189 $6,005,473 $23,747,737 $23,239,180 
x Payments to rail and other carriers; express privileges.—V. 145, p. 129. 


Real Silk Hosiery Mills, Inc. (& Subs.)—Zarnings— 


6 Mos. End, June 30— 1937 1936 1935 1934 
Net loss after charges, 

depreciation, Fed. nor- 

mal income taxes. ~~ - $50,733 $66,771 prof$110,285 $413,459 


—V. 144, p. 1974. 

















Financial 


Raytheon Mfg. Co.— Registration Withdrawn— 
*. wad ot on first page of this department.—V. 144, p. 3349, 3516; 
p 


Reliance Electric & Engineering Co.—Earnings— 


Earnings for 6 Months Ended June 30, 1937 
Profit after depreciation, &c., but before Federal income taxes 
and provision for surtax on undistributed Es inetd mao 
—vV. 144, p. 1798. 


Reo Motor Car Co. (& Subs.)—LZarnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


Net loss after taxes, de- 
prea. RE $147,744 profit$113 «$417,239 $195,253 
x After depreciation of $132, 720 and tool amortization of $152 ,361.—V. 


144, p. 3690. 
Retail Stores Credit Corp.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 3851. 


Rice Ranch Oil Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 3516. 


Ritter Dental Mfg. Co., Inc. (& Subs.)—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after charges 


954 


$295,529 


and Federal taxes____ $87,775 $89,369 $189,752 $190,493 
Earns. per sh. on 159,800 
shs. com. stk. (no par) $0.28 $0.29 $0.64 $0.64 


flit provision has been made for Federal surtax on undistributed 
profits. 

E. L. Wayman, Presid nt, says: 

“Although shipments for the six-months’ period were approximately 
24% in excess of those for the same period last year, the profit was slightly 
ess owing to a lesser production due to a recession in business received 
during the second quarter and also to a higher wage and salary level as well 
as increased costs of raw materials. Prices were slightly increased in April 
but the full benefit of the increase was not obtained until early in June. 
During the past 10 days there has been an increase in orders received. 

“Operations of Ritt_r, A. G. (German subsidiary) for the six-months’ 
period reuslted in a profit of 334,036 Reischmarks or $79,524 at the old 
rate of exchange of 4.2 poaries to the dollar compared to a profit of 164,360 
Reischmarks or $39,133 for the same period last year. Owing to exchange 
pn omg the figures have not been consolidated with those of the parent 


orRhe English subsidiary, Ritter Dental, Ltd., made a profit as compared 
with a small loss a year ago.’’—V. 144, p. "3350. 


Roanoke Gas Light Co.—Earnings— 














Year Ended June 30— 937 1936 
CN os ccc cased cocduhsvoween $436 ,933 $443 ,921 
Coeration EL) SR ERE SS Re 15, 230,697 

eee ns Ck ec beemunaneae 30,243 32,323 
BOCES GOOOMMOE. « oc oo osc cceacsdcncucuce 2,180 2,159 

a 39,658 38,795 

Net oper. revenues before provision for retire-.. $149,051 $139,946 
Non-operating income (net)....--------------.. 538 462 

Gross income before provision for retirements... $149,589 $140,408 
Provision for retirements... ..............--... 35,722 34,820 

at Ue enka enh eeeneun es $113,867 $105,588 

Ds. + a cdeebaudebin snake dhe dadeences ones 105,308 102,537 
Fodecal and State taxes on debt interest_....-..- 3,438 2,970 

NE ee ene Koken a eeebawnee $5,120 $80 

Gy UG I ce hecasewense gestae 30,000 


Note—No provision was required for Federal surtax on undistributed 
profits for the year ended Dec. 31, 1936. Federal surtax on undistributed 
ae for the calendar year i937, if any, is undeterminable at June 30, 

937, and no provision therefore has been made. 


Balance Sheet June 30 








Assets— 1937 1936 Liabilities— 1937 1936 
Prop., plant & eq-$2,791,718 $2,757,088|a Common stock. $100,000 $100,000 
Miscell. investm’ts 8,000 8,000 | Ist mtge.544 % bds 1,447,000 1,447,000 
— deposits - _ 8,399 1,735] Due to parent and 
GR heat wcanwes 38,060 23,910] affil.companies. 397,777 375,410 
yon my receivable__ 95,816 110,925} Notes payable-_-__ 40,622 85 
Due from affil. cos. 11,224 10,104} Accounts payable_ 68,957 31,463 
Mdse., mat’ls and Consumers’ depos- 13,238 13,183 

supplies _...-.-- 85,088 47,703} Accrued accounts _ 50,233 56,977 
Appli’ces on rental 22,249 26,189 | Service exten. dep_ 7,135 7,135 
Def’d debit items _ 22,705 21,022] Reserves.......- 476,171 498,416 

Earned surplus... 482,126 477,006 

Pb esew awd $3,083,260 $3,006,677! Total_.....--. $3,083,260 $3,006,677 





a Represented by 10,000 no par shares.—V. 144, p. 3516. 
Rochester & Lake Ontario Water Service Corp.—Larns. 

















Year Ended June 30— 1937 1936 
NS gn ng ccckenntdcsaenceonades $530,579 509 ,907 
oe eee a eee 301,540 277 ,306 

Net earnings before provisions for retirements 

and replacements and Federal income tax.... $229,039 $232,601 
el Se es on. cecbanwkaubbehedeonsces 75 198 

Gross corporate income. .......-.----.--.---- $229,115 $232,799 
Interest on funded debt 108,333 113,454 
Miscellaneous interest ...............-..-..-... 53 
Amortization of debt discount and expense. -_-_--- 26,964 29,128 
Interest charged to construction (Cr.)_....-.--.. 233 

vision for retirements and replacements- ----- 25,420 25,420 
Prov. for Fed. inc. tax & surtax on undistributed 

EERE oR er ae 6,641 6,091 

Prev. for interest on Fed. income tax of prior years 1,666 1,363 

Be SN os naa he cbemsenesnndsoessndandbes $60,259 $57 326 
Balance Sheet June 30, 1937 

Assets— Liabilities and Capital— 

Plant, prop., equipment, &c__$5,293,223 | lst mtge. 5% gold bonds--___- $2,100,000 
a Cash in banks & work. funds 30,438 | Due to N. Y. Wat. Serv. Corp. 203,700 
b Accts. & notes receivable- -- 57,639 | Accounts payable_-.--..----- 8,603 
Accrued unbilled revenue- ---- 26,132 | Due to parent company—cur- 

Materials and supplies---_--_-- 27,433| rent account........-..... 228 
Debt discount & expense in Accrued liabilities _........-- 80,175 

process of amortization- _-_-_ 17,703 | Consumers’ deposits. ._.....- 2,153 

Prepaid accts., deferred chgs. Extension deposits - - - 40,014 
and unadjusted debits. ..-- 9,460 | Reserves. .....-..-.. 546,431 
c Common stock__-.-- 50, 
Paid-in surplus-_—-_~.-- 1,185,500 
Capital surplus - _..-- --- 592,393 
Earned surplus. .........-- 652,830 
FOE o's cchsnbesscadansad $5,462,028 PE scene hacchdnabnkame $5,462,028 





a After collections held for water districts of $321. b After reserve of 
$4,418. c Represented by 2,000 no par shares.—V. 144, p. 3189. 


Root Petroleum Co.—Acquisition— 

The Cromwell-Franklin Oil Co., Oklahoma City, Okla., on Aug. 2 
became a sor oi te of the Root Petroleum Co., with the acquisition b 
Root of 10,897 of Cromwell-Franklin’s 15,568 outstanding shares of stoc 
at an average ra of $70. The deal was announced by Stuart G. Lyon of 
Lyon, Pruyn New York fiscal agents for Root.—V. 143, p. 2535. 


Royal Dutch Co.— Debentures Called— 
This company has called for redemption on Oct. 1, 1937, its $40,000,000 
of 4% debentures. series A due April 1, 1945, outstanding, at the redemption 
price of 100% of principal amount with interest accrued to Oct. 1. Principal 


and interest upon debentures called are to be paid in lawful money of the 
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United States, although holders, at their ee. may collect such principal 
and interest in Amsterdam in guilders. illon, Read & Co., New York 
City, are company’s fiscal agents.—V. 145, p. 448 


St. Joseph Lead Co. (& Suihi:s—iielance Sheet June 30— 











1937 1936 1937 1936 
Assets— x $ Liabtlities— $s $s 
a Ore res've & min- Cap. stk. (par $10)19,556, pay 19,556, = 
eral rights _- ~~ - 8,423,123 8,803,005) Scrip. ....-.--.-. 
b Ld., bidgs., plant ("eae ; 00 
and equipment. 7,639,709 8,242,444] Redemption accts. --_-.--- 649 
Expenses on prop. 111,260 140,005 | Accts. & wages pay 1,605,226 714,693 
Invests. and advs. 3,355,383 3,358,511] Accrued interest... --.--.-- 11,667 
Special deposit... 107,596 107,064] Accrued taxes__.. 1,496,361 372,232 
iis deinen 3,745,363 2,001,289] Dividend payable. 977,840 3 -...-- 
Fed. State and mu- Miscell. liabilities. a .. eheaee 
nicipal securities 100,900 -—--..... Conting. res., &c. 1,225,183 1,610,553 
Due from subs. not Deferred credits - . 74,834 79,623 
consolidated -.- 46,163 13,610 | Surplus___...._-- 7,350,343 5,719,490 
Notes & accounts 
receivable- - ---- 2,455,209 1,252,586 
Inventories - - - - -- 6,051,389 8,459,905 
Cash in closed bks. 28,193 29,591 
Deferred charges... 223,071 158,035 
WO. a vectenes 32,287,361 32,566,045 Te ed awkee 32,287,361 32,566,045 
b After de- 


a After depletion of $22,138,363 ($35,008,342 in 1936). 
preciation of $12, 070,995 in 1937 and $11,006,464 in 1936 

y. The corning for the six months ended June 30 were published in 
y. 145. D 


St. Louis Southwestern Ry.—Seek to Reopen Hearings 


on Plan— 

Protective committees for holders of Stephenyille North & South Texa® 
Ry. first mortgage bonds and Central Arkansas & Eastern RR. first mort- 
gage bonds have petitioned the Interstate Commerce Commission to reopen 
the reorganization proceedings of the company. Accoridng to a petition 
the committee seeks the Commission’s authority to solicit and act under 
proxies or authorizations on behalf of the bondholders in connection with 
the reorganization proceeding. The reorganization hearing has been 
closed but the protective committee thinks it necessary for the Com- 
mission to reopen the hearing for the protection of the bondholders of the 
two roads.—V. 145, p. 778. 


Schmidt Brewing Co., Inc.—Withdraws Registration— 
See list given on first page of this department .—V. 144, p. 3517. 
San Diego Consolidated Gas & Electric Co.—Larns.— 


Year Ended June 30— 1937 1936 
TONE CHOIINS 6.6 hot adr dead ebbhsitssie $8,139,256 $7,734,766 
Operating expenses, maintenance and taxes _ ---_-- 4,742,302 4,463 306 


$3 272 ,460 
1,607 





Net oper. rev. (before approp. for retire. reserve) $3,396,954 
I eee 4,181 





Net operating revenue and other income (before 














appropriation for retirement reserve) ____---_- $3,401,135 $3,273,067 
Appropriation for retirement reserve. -_--.....--- 1,280,000 1,265,000 
OR CD. i. ko ee Sebdmencek ce ehebieececc $2,121,135 $2,008,067 
TR RE CUE oc cick encaekeescerkeeecc<< 619,170 620,111 
Amortization of debt discount and expense_-_-_--__- 61,954 61,587 
ee eee eee 116 2,473 
Teh NN nn Laon Chendaseessvcadenteonen $1,439,895 $1,323,896 
Earned surplus, beginning of period__.......---- 1,785,550 1,624,470 
Other additions CO GUFINUS. .. . occa ccnccesssccce 2” Bae ae 
EE. ok ee ecnananhe Medea Ran ewetae ones $3,230,446 $2,948,365 
Preferred stock dividends. ................--.--- 440,475 440,475 
, ComMONn StOCE GIVIAENES. . . 2. wo cca sncncnccene= 802,600 722,340 
$1,987,371 $1,785,550 


Earned surplus, end of period........-.------ 
—V. 145, p. 778. 


Scott Paper Co.—Earnings— 
—6 Mos. Ended 





z12 ion ee, 














Period— July 4,'37 June 28, '36 4,37 
TE CO en Pe Re ne Spee $6,978,671 $5,892, '508 siz, 40; 639 
Materials, labor, repairs, maint. & 

expenses, &c., incl. local taxes_ - - - - 4,040,993 3,214,028 7,367 ,920 
pO EE Pee eee ea 292,231 302,392 6,283 
Selling, admin. & gen. exps., incl. 

freight paid on goods sold____._.-_- 1,858,926 1,741,045 3,277,320 

Rr en Se Ree ee $786,521 $635,043 $1,479,115 
Other income—discount on purchases, 

interest received, &c_.....------- 65,904 19,180 89,073 

en TO. c.g so haenemee eo $852,425 $654,223 $1,568,189 
Interest on 34 % debenture bonds- -- | ree 32,924 
Provision for Federal income & capital ‘i 

BS EIA ey PE x127,871 x116,626 y246.538 
Provision for Pa. income & capital 

SEE Ge FEE 77,805 65,858 148,630 

Ts a cub ah ctieas se $613,826 set}. 739 $1,140,097 
Dividends on preferred stock__._..-. ------ a. -  twebees 
Dividends on common stock _ - - - - - -- 370,488 242,187 726,714 

Balance for surplus_---___------- $243, wi $182, SEO $413,383 
Earnings per share on common stock- $1. .00 


Condensed Statement Comparing Barras A os Liabilities 


Carvers Assets— 19. 
Se ia a. ss ti uk nll ws Galas Me ie eckiettin aioe $1,969,839 $746,156 
2,241,421 2,621,292 


ee RUNCORE BRIO. onc oc reed keewccivecencue 54.331 .200 $3 367 447 
Total current liabilities. ............----------- ‘ 863 782,108 

x Federal undistributed profits tax os not ee for. The amount 
of this tax is dependent upon the ratio of dividends paid to net income for 
the year and is not now ascertainable. y Includes Federal undistributed 
profit tax of $20.700 for the year 1936. z This earnings statement covers a 
period of 12 months beginning after the effective date of the company’s 
renee statement for 31,669 shares of common stock, which was filed 
with the Securities and Exchange Commission on April 13, 1936. pursuant 
to tne Securities Act of 1933, as amended, and which became effective on 
May 3, 1936.—V. 145, p. 778. 


Schulte Retail Stores Corp.—New Merchandising 
Program Principal Recommendation of Survey Report— 


The necessity for a new merchandising program is the principal recom- 
mendation of a survey of the stores of the $m ration (now in reorganiza- 
tion under Section 77-B) prepared by 8. idesdorf & Co., Industrial 
ew Division, according to a letter pitied Aug. 5 to holders ot the pre- 

ed stock by the protective committee for the 8% cumulative preferred 


a 
In sending the report to stockholders, General Samuel McRoberts, Chair- 
man of the protective committee, said that the quning in of the survey 
report had been awaited by creditors and stockholders of the tobacco chain 
as an expert and disinterested opinion on whether the business was worth 
reorganizing. ‘The views of our committee that the business should be 
rganized have now been confirmed,” he said, ‘‘and ail parties are now in 





reo 
negotiation in an effort to develop a comprehensive plan of reorganization 
for submission to creditors, stockholders and the Court.’’ 

The corporation and subsidiaries now o te about 270 cigar stores, 
which have mercantile 2. based on ba ef. for the year 1936, at the 
rate of approximately $22,000,000 per y 

The letter of the committee states that xt the survey report of S. D. Leides- 
dorf & Co. notes that the Schulte tobacco stores have been a 
and operated almost entirely as typical old-line retail cigar stores. The 
port adds that, ‘“‘from the merchandising point of view the Schulte chain 





Volume 145 Financial 


conducts the tobacco and candy divisions of its business as capably as any 
other operator ,’’ but points out that the volume per store decreased markedly 
in the last five years and that the way to restore this volume is “‘to aggres- 
sively deveiop the sale of other merchandise”’ in the cigar stores. — 

_ The committee's letter states"’ that the expanded merchandising opera- 
tions to be engaged in are specified in the survey report and it is recommended 
that the program be tried out in a few ‘test stores.’ ”’ . 

Should this be done and various other adjustments and economies recom- 

mended by the survey report be put into effect, the survey report indicates 
that profitable operation may be expected. In this respect the commtitee's 
letter quotes the survey report as follows: 7 ’ 
_ “The operating figures, after giving effect to such adjustments, will 
indicate that the company may, on the basis of 1936 sales, be able to ox- 
tract from operations an estimated nominal net operating profit approxi- 
mating $100,000 per annum. If present mark-up can be maintained and 
if the indicated income from advertising and promotional services remains 
as estimated at present, this nominal net profit might be increased by sev- 
eral hundred thousand dollars. This increased net profit assumes that the 
present cessation of price wars continues and that the cigarette manufac- 
turers do not further increase the wholesale cost of cigarettes. The oper- 
ating profit may be further increased if the revisions and economies recom- 
mended in this report are adopted by the company and made effective. 
However, under the most favorable conditions, only a limited profit from 
present operations appears to be obtainable. Considering these facts and 
the uncertainties attached to such limited profit, the need tor diversifica- 
tion of the business is acutely emphasized. However, the present volume, 
even with its modest estimated earning power, is quite a wholesome nucleus 
for an expanded operation, particularly as the merchandise profit on all 
added business would be added net income, minus only a small additional 
cost_ of operations.” : 

With respect to the real estate operations of the company, which were 
largely responsible for the difficulties which brought about the reorganiza- 
tion proceedings the report recommends that: 

“The real estate department be reorganized and contracted both from a 
personnel and procedural point of view, to a basis appropriate to present 
——o, We believe that, with the problems of reorganization disposed 
of, it should be possible to operate this department, including a fair charge 
for general and administrative expens s, and a fair credit for real estate 
department services to store operations, so that it will be carried by the 
current operating income from properties and the income from the manage- 
ment operations '’"—V. 144, p. 4359. 


Seaboard Oil Co. (& Subs.)—Zarnings— 











3 Mos. End. June 30— 1937 1936 1935 1934 
x Gross earnings... _- $1,986,869 $1,574,905 $1,114,062 $1,025,121 
Operating expenses ----_-_ 502,310 328,016 322,885 291,131 
Operating profits.... $1,484,559 $1,246,889 $791,177 $733,990 
Other income. _.......- 23,245 12,976 9,649 23,132 
Total income.......- $1,507,804 $1,259,865 $800,826 $757,122 
Deprec., deple’n Federal 
a ae a aang 868.951 645,783 392,012 382,546 
of. ae $638 ,853 $614,082 $408,814 $374,577 
Earned per share on capi- 
EE tionithncenn th bined $0.51 $0.49 $0.33 $0.30 


x After deducting share of products accruing to operators of Kettleman 
Hills absorption plants. 

Note—lIt is believed that provision for Federal taxes for the second quar- 
ter of 1937 is adequate to cover the company’s liability for all Federal taxes 
accrued against the earnings of that period.—V. 144, p. 3191. 

Second Investors Corp. (Rhode Island)— Accumulated 
Dividend— 

The directors have declared a dividend of 37 }4 cents per share on account 

of accumulations on the $1.50 cumulative convertible preferred stock 


payable Sept. 1 to holders of record Aug. 14. Accruals after the current 
payment will amount to $8.3744 per share.—V. 137, p. 507. 


Securities Acceptance Corp.—Earnings— 














6 Months Ended June 30— 1 1936 
Gross value of receivables acquired. _-_._...._-___- $6,808,760 $4,815,027 
Ge I LG decabccasueeeseumeuanwes 420,2 315, 
SRR SND CUONNOR. 65 on ciisas cnuscetcasneose 117,925 y 
General and operating expenses_............_-_- x 111,483 

OI Sis Si eintk cc tcicsciiencoccee $126,857 $103 ,674 
Fixed charges on 5% debentures_...........---- 12,499 2,083 

Operating profit before Federal taxes........-- $114,359 $101,591 
Provision for Federal taxes.................«..«- 16,261 13,725 

ne . MING ic dt dike dad ok 5a Sb ek eGo $98 ,097 $87 ,866 
Earned per share on preferred stock ($25 par) ----- $6.70 $7.32 
Earned per share on common stock. -.........--- $0.63 $0.59 

Balance Sheet June 30 

Assets — 19327 1936 Liabilities— 1937 1936 
RS Got ace ale ade $512,526 &535,402|Coll. trust notes & 

Notes receivable.. 4,655,183 3,331,266 bonds __......x$3,027,000 $1,887,000 
Repossessions _ ___ 13,189 9,629 | Coll. trust bonds—- 

Other notes rec’le| 26,886 J9,322 long term_.___-_ 290,000 290.000 
Acc’ts receivable- | \ 741] Accts. payable and 

Sinking fund for re- accrued......... 102.569 103,221 

duc’n of debs-- - Pe Dividends payable SS ieee 

Cash val. of life ins. 13,025 11,260 | Contingent res’ves 74,609 71,659 

Deferred charges_ - 90,798 77,507 | Reserve for losses. 52,312 53,210 

Automobiles used Deferred income_. 285,279 202,545 
in the business_ - ee. dnieee 5% conv, debs. due 

Furn, & fixtures_- 18,914 $,559 June 11946_... 490,000 500,000 

Preferred stock... 365,900 300,000 

Common stock... 546,828 530,240 

i, 91,661 45,873 

TO ac ciacwed $5,358,783 $3,983,749 TES wexdiawe cs $5,358,783 $3,983,749 





x Notes only.—V. 144, p. 3018. 


_ Sharon Steel Corp.—Pref. Stock Offered—An underwrit- 
ing group headed by Speyer & Co. and Hemphill, Noyes & 
Co. on Aug. 4 offered at $101.50 a share an issue of 20,000 
shares of convertible $5 preferred stock (no par). 


The stock, which is entitled to cumulative dividends, is convertible on the 
basis of $100 a share into common stock of the company at $35 a share on 
or before May 1, 1939, at $40 a share thereafter and on or before May Il, 
1942, at $45 a share thereafter and on or before May 1, 1946, and $50 
thereafter and on or before May 1, 1951, when the conversion privilege 


“ects 

; of the financing, with other funds to be supplied by the company, 
will be used to redeem at 105 and int. to redemption date $1,876,000 con- 
vertible debentures, representing the balance of a $2,000,000 issue not 
called for redemption for the sinking fund. 

p Upon completion of the financing, the corporation will have no funded 
debt, outstanding capitalization consisting of 59,990 shares of convertible 
$5 preferred stock out of a total of 70,000 shares authorized, and 387,002.58 
shares (no par) common stock of 1,000,000 shares authorized. 

» The company, incorporated in Pennsylvania in 1900, is engaged prin- 
cipally in the manufacture and sale of strip steel, including hot and cold 
rolled strip, galvanite, ternecoat and stainless steel strip. It sells its prod- 
ucts to a variety of customers, including manufacturers of automobiles and 
of parts for automobiles, manufacturers of barrels, steel drums and cans, 
electrical equipment, furniture, refrigerators, stoves, machinery, railroad 
cars, toys and miscellaneous stampings. 

Principal Underwriters—The names of the principal underwriters and the 
respective number of shares of convertible $5 preferred stock severally to be 
ns by each, are as follows: 
bo pao ad Rs SE MN dh ab Oe nessa Kahin be 640s kb OER 

emphill, Noyes & Co., New York 
Riter & Co., New York.___..._.-..---- 
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Comparative Income Account 


——— Years Ending Dec. 31 6 Mos. End. 











1934 35 _ 1936 June 30 °37 
Gross sales, less disc., &c. $9,300,681 $13,137,833 $18,002,020 $11,825,908 
Manufacturing costs... 7,366,548 10,070,587 14,832,339 9,590,630 
Provision for deprec-_--- 858,332 841,293 709,973 343,811 
Selling, gen. & adm. exp. 572,693 697 ,734 786,707 414,957 
Taxes—other than prop- ‘ , 
erty & Fed. income__-_ 19,409 64,172 116,006 83,883 
Prov. for serv. contr. fee 12,500 12,500 12,500 6,249 
Prov. for doubtful accts - 38,500 60,000 60,000 12,000 
Gross profit. .....-.- $432,696 $1,391,545 $1,484,493 $1,374,375 
Other income. _-__..__.- 32,612 63,200 180,838 58,248 
Total income_______- $465,308 $1,454,745 $1,665,331 $1,432,624 
Interest charges_-_ _ ___- 370,582 327,737 173,834 51,187 
Special chare@es........  _ cnccec rk) re eee 
Prov. for Fed. inc. tax__ 22,000 56,000 178,250 233 ,400 
Prov. for Fed. surtax on . 
WINS UI. kc dkcew.....c newer 41,000. . \wsacte 
mer PONE... 56..%Sc8 ~ $72,726 $1,029,155 $1,272,246 $1,148,036 
Balance Sheet June 30, 1937 
Assets— Liabilities— 
Cash on demand deposit and Notes payable to banks-_-_-_-_--. $500,000 
OT aa ae $1,004,078 | Accounts payable___..------ 701,726 
Cash on dep. for div. payment 49,987 | Accrued liabilities—Payrolls... 245,720 
Notes & accts. receivable (net) 2,375,206 BS ox cain thoabkdnnds 30,000 
oe ee 3,744,762 Taxes, other than Fed. in- 
Bal. of assets acquired from SDE, «ccusceevece 206,841 
Youngst. Pressed Steel Co.. 126,366} Other accrued liabilities —-~- 68 ,882 
Deposit with trustee for re- Prov. for Fed. income taxes._. 344,361 
demption of debentures_... 130,585] Dividends payable_-_.-..-.---- 166,088 
Deferred charges............ 231,731|Bal. of liab. of Youngstown 
Investments and advances__.. 3,611,342 Pressed Steel Co. assumed... 153,867 
Property, plant & equip. (net) 7,679,532 | Funded debt_.....-..------ 2,000,000 
ea 411,399 
Payment by officers & empl. 
under stock purch. contracts 1,792 
Serial preferred stock_-..---.- 3,999,000 
Common stock (387,002 shs.). 3,870,740 
Paid-in surp. & capital surp__ 4,810,910 
Harned surplus... ........-- 1,442,264 
POE, ac cnsccessbi lce SIS SES SOLS ‘Weel. cnedsssecodsesceed $18,953,591 





Listing of Convertible $5 Preferred Stock and Common Stock— 


~ The New York Stock Exchange has authorized the listing of 20,000 
additional shares of convertible $5 preferred stock (no par) on official 
notice of issuance and sale to underwriters, and 57,143 additional shares of 
common stock (no par) on official notice of issuance thereof, in conversion 
of the 20,000 shares of convertible $5 preferred stock, making the total 
amount applied for 59,990 shares of convertible $5 preferred stock and 
609,838 shares of common stock.—V. 145, p. 620. 


SierrajPacific Electric Co. (& Sub.)—Larnings— 
' Period End. June 30— 19g Ona” elses 1937—12 Mos.—1936 














Operating revenues. .-_- 147,914 877 $1,763,347 $1,662,671 
Oo wanton RO PEE EERE « ° 51,297 47,295 639,703 667,753 
Maintenance-......-.-. 11,776 4,871 103 ,237 76,812 
» | ee tr a22,240 19,624 a251,192 217 ,636 
Net oper. revenues __-_ $62,601 $67 ,087 $769,216 $700,469 
Non-oper. income—Net Dr5d2 204 4,298 3,899 
, RD I et Paes $62,548 $67 ,291 $773,514 $704,369 
Retirement accruals- ..- 7,749 8,333 96,790 100,000 
Gross income_-.....-.- $54,799 $58,958 $676,724 $604,369 
Interest & amort., &c_- 10, 10,378 126,991 126,635 
Net income-_-_--_---. $44,230 $48,580 $549,733 $477,734 
PreG@eved divs. Gediareg «sn ncess | wcauee 261,726 209 ,226 
Comme @iwe: Gereaeee 3s ccaxs | ‘eS ,550 206, 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937 which may be payable under the Revenue 
a | 1 poe. since any liability for such tax cannot be determined until the 
end of the year. 

Note—The subsidiary company on Jan. 1, 1937 adopted the Federal 
Power Commission System of Accounts, hence previous year’s are 
not exactly comparative.—V. 145, p. 778. 

(Philip A.) Singer & Bro., Inc.— Registers with SEC— 

See list given on first page of this department. 

Siscoe Gold Mines, Ltd.— July Output— 

The company reports July production of gold valued at $220,814 from 
millings of 16,840 tons for an average recovery of $13.11 per ton. This 
compares with valuation of June production of $220,656 from 17,004 tons, 
with average recovery of $12.98, and with $206,199 in July, 1936 from 
14,433 tons, or average recovery of $14.30.—V. 144, p. 1454. 


Sloane-Blabon Corp.—Earnings— 














6 Months Ended June 30— 1937 1936 
Gross operating profit... .. . <0. 022002 n-e--on $986 ,466 $762,516 
Maintenance and repaire.............<. 22.555 105,6 81,594 
Depreciaton of plant and equipment-_---.-.---- 104,35 101,748 
Selling, general and administrative expenses - -- --- 579,418 413,271 

ee ae eee $197,048 $165,902 
Miscellaneous charges (net)..----.------------- 19,418 28,513 
Provision for Federal capital stock taxes......-..- ,000 »200 

Dees Brett fot Werle on 22 o sin acecelise cease $155,629 $133,188 

Balance Sheet June 30 

Assets— 1937 1936 Liabilities— 1937 1936 
Cash in banks and Notes pay’le to bks $800,000 $715,480 

eee $87,306 $258,369) Accts. payable and 
Notes & accts. rec. 79,162 822,898; accruedexpenses 402,236 290,413 
W. J. Sloane, curr. Taxes due &accrd. --.-.-.-- 11,102 

account....... oP tee ee: Provision for Fed'l 
Raw mat’ls, prod- income & capital 

ucts finished and stock taxes__._- 39,046 9,877 

in process, and Res. for conting.. 295,511 45,434 

es 2,743,375 2,115,878| Cl. A6% pref stk. 2,420,800 2,420,800 
Prepaid expenses & Cl. B 5% pref. stk. 1,502,700 1,502,700 

deferred charges 173,860 251,690 |x Common stock... 1,890,825 1,890,825 
Factory stores, re- Capital surplus... 2,621,900 2,621,900 

pair parts and Earned surp. (sub- 

is «am sige ae. ansmee sequent to May 
Blocks & moulds __ a. Amen > eee def837,831 259,251 
Property, plant & 

equipment_...- 4,857,897 6,318,946 

Goodwill, patents, 
trade marks, &c. 1 1 
a $9,135,187 $9,767,783; Total_.....-.-- $9,135,187 $9,767,783 





x Represented by 75,633 no par shares.—V. 145, p. 779. 


Smith Alsop Paint & Varnish Co.— Accumulated Div.— 


The directors have declared a dividend of 874 cents per share on account 
of accumulations on the 7 6 cum. pref. stock, par $50, payable Sept. 1 to 
holders of , Aug. 20. Similar distributions were made on June 1 
and March 1, last, Dec. 1, Sept 1, June and April 1, 1936; Dec. 2, Sept. 1 
and June 1, 1935, and on Sept. 1 and April 1, 1934, prior to which no 
dividends were paid on this issue since Dec. 1, 1932, when the last regular 
quemaly dividend of 87% cents per share was distributed—V. 144, 
p. ° 
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Sonotone Corp.— Earnings— 
6 Mos. End. Cal. Year 
June 30,'37 1936 


$120 ,428 $66 ,213 
$0.15 $0.07 


Period— 
Net profit after all charges incl. deprec., amort. 
& obsolescence, but before prov. for Fed. taxes_- 
Earnings per share on 788,891 shares com. stock-- 
The balance sheet at June 30, 1937 shows cash of $87,735, accounts 
receivable (after reserves) of $420,595 and inventories at or below costs of 
S504 600. we ratio of current assets to current liabilities at 4.1 to 1. 
—v. =, > 


South Bay Consolidated Water Co., Inc.—Earnings— 


Income Account 


Years Ended June 30— 1937 1936 
ee nr eee $462,243 $464,024 
238,134 261,237 


i Sng a eee males 





Net earnings before prov. for retire. & replace_ -_ - 


$224,110 
ee ek babe ee 537 


$202,787 
341 





Gross corporate income. ............---.-.-.-.-- $224,647 $203,128 
A 208 ,347 207, 
Prov. for retirements and replacements ----_ ~~ ~~ -- 15,500 20,750 
Prov. for interest on Fed. income tax for prior years 163 163 





i i iat ga a a ee tals $636 1loss$25,747 
Note—Cumulative dividends on preferred stock not declared since Feb. 15, 
1932 amount to $336,819. 
Balance Sheet June 30, 1937 




















Assets— Liabilities— 
Plant, property, equip., &c_...$6.696.389| Funded debt... ...--.--.-- ..$3,157,500 
Cash in banks & working funds 38,015] Indebt. to affil. & parentco... 820,867 
Accounts & notes receivable, Current liabilities _.......... 68 ,887 
(less reserve of 313,429)___- 45,583 | Consumers’ deposits -.....--- 8,058 
Accrued unbilled revenue- -__-- 37,429] Unearned revenue_-.....---- 22,381 
Materials and supplies. ._.__- 32,35] Deferred liabilities _......--- 63,188 
Debi discount & expense in BNUOR. ccccnccececctscss+ See 
progress of amortizatiun_-_. — 156,256 | a 6% cum. preferred stock__.. 1,044,400 
Prepaid acc., deferred charges B CORNOR BROGE .. occ cccecces 750,000 
& unudjusted debits... ... 6,346 | Capital surplus -..........-- 516,265 
Harned surplus ............. 156,255 
ngth hex ce seeceuneen $7,012,414 We acubeicekvastenke ...-$7,012,414 

a Represented by shares of $100 par—V. 144, p. 3192. 

South Carolina Electric & Gas Co.—Earnings— 
12 fonths Ended June 30— 1937 1936 

p BREE Sy SRS 2 SR a pe $2,800,456 $2,697,502 
as econ eecmans 403 ,454 387,125 
Tramsportation reventie. _...............-....... 255,907 228,247 
Total operating revenues_-_-_-_---..------------ $3,459,817 $3,312,875 
ESE eee 1,300,823 1,464,602 
Sg oe i a wee ee aain® 189,971 236,177 
Provision for retirements. .......<...-...-<..-<.- 450,797 216,382 
I I 6 oo ia be 6s he Ss oe dee eee eek 479,169 440,688 
Operating income_-_-___-...------- se $@kaWasae $1,039,056 $955,025 
Ae. vs en ncae dons eaneconn ena 66,878 ,566 
ES tt ER Eas $1,105,934 $1,001,591 
Ingeress on funded debt... .........-.-.65--0ce. 511,863 568,830 
Interest on unfunded debt. -_-_-_..-.-----...---- 186,253 135,773 
Amortization of debt discount and expense __-_-_-__- 60,865 64,175 
Interest charged to construction. —______-_-.____- Cr974 Cr1,781 
PN EE Sika cicccwosusdeennwenee< $347 ,927 $234,594 


Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year 1937.—V. 144, p. 4023. 


South Carolina Power Co.—Larnings— 


Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue. __..__-- $266,257 $230,090 $3,090,722 $2,743,816 
133,14 1,828 1 ,826 











x Oper. exp. & taxes____ 147,838 * 8,510 4 

Prov. for retire. reserve_ 35,000 18,000 273,000 214,000 
Gross income. _-_-____- $83,419 $78,945 $989,211 $ 959,990 

Int. & other fix. charges - 54,991 53,123 653 ,053 647,822 
Net income. -__-._--_-- $28 .427 $25,821 $336,158 $303 .169 

Div. on preferred stock _ 14,286 14,286 171,438 171,438 
po a ere $14,141 $11,535 $164,720 $131,731 


x No provision was made in 1936 for Federal surtax on undistributed 
pretite as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 144. p. 4361. 


Southeastern Gas & Water Co. (& Subs.)—Earnings— 
12 Months Ended June 30— 1937 1936 
Gross operating revenues... .................... $ 

















CE SI nn ccc enduacddsneocudce'au 7 278 '003 
ee ee nae anime 33,794 38,346 
Taxes (other than Federal income)___...._.____- 41,740 38,088 
Depreciation and depletion._..........._- -.__- 111,684 115,569 
Bue Meperere TOUNO. . . gc 5 ok econ wnccace@ $216,279 $221,605 
WNen-operating Imcome........... 2.2.2... cnnnne 6,045 9,72 
8 EE I ee oe ee eee eee ae $222,323 231,334 
Exps. & taxes of Southeastern G. & W. Co. (excl. . . 
operating divs.) and Southeastern Investment 
eng i dou rape el Ree EO aa Uae 17,705 12,556 
ne one Oaead ean bbe nes 204,618 ' 
Charges of subsidiaries: . aero 
Intereston long-term debt__._......-.-.---_-__. 20,332 22,179 
Int. on unfunded debt (incl. operating divs.) _____-_ 3,632 1,439 
Amortization of debt discount & expense_________ 1,317 1,317 
PE SEN... o Co own cseadeosacoccacas 1,961 3,545 
ne er an wnarcun hahaa ga ere Crs9g 
tee note fen eunee wa nadadwad oaee ous 177 ,465 190,194 
Fixed charges of South- ’ eanwne 
eastern G. & W.Co.: 
Interest on Ist lien bonds________........---.-.- 74,970 74,970 
Interest on generallien bonds__.............__-_- 104,740 105,252 
GI Peto eb cnn cankaeercs sacuad 13 184 
OS Le ae ee ee eee 1 ae ae loss $2,379 $9,788 


Note—No provision has been made in the above statement for Federal 
undistributed profits tax accruing since Dec. 31, 1936.—V. 144, p. 4023. 


Southern Indiana Gas & Electric Co.—Earnings— 
Period End. June 30— 1937— Month—1936 1937—12 Mos.—1936 
$313 ,93 $276,897 $3,710,08 





Gross revenue_________ ,938 97 O81 $3,423,570 
Oper. exps. & taxes_____ 178,170 157,979 2,104,713 1,980,566 
Prov. for retire. reserve _ 34,000 23,142 377,142 277,700 

Gross income_______-_ $101,768 $1,228,227 $1,165,304 


$95,777 
Int. & other fixed charges 31,447 26,615 342,674 311,689 








Net income_________ $70,321 $69,162 $885,553 $853,615 
Divs. on pref. stock____ we 45,206 500,983 542,477 
Amort.of pref. stock exp ee.) <<a tee 3  eaikes 

R54 ts ewskuen $25,114 $23,955 $319,480 $311,138 


x No provision was made in 1936 for Federal surtax on undistributed 
rofits as all taxable income for that ¥ r was distributed. No provision 
as been made for such tax in 1937.—V. 144, p. 4361. 


Financial Chronicle 


Aug. 7, 1937 


Southern Bell Telephone & Telegraph Co.—Earnings 


Period End. June 30— — 1937—-Month—1936 1937—6 Mos.—1936 ‘ 
Operating revenues - - --- $5,133,545 $4,654,825 $31,097,123 $28,012,844 
Uncollectible oper. rev- - 20,261 18,255 124,673 85,862 





$4,636,570 $30,972,450 $27,926,982 
3,112,685 20,233,053 18,532,421 


$1,523,885 $10.739,397 $9,394,561 
604,001 4,120,165 3,553,993 


$919,884 $6,619,232 $5,840,568 


Operating revenues... $5,113,284 
Operating expenses. - --- 3,431,001 


Net oper. revenues... $1,682,283 
Operating taxes.--..---- 669,058 








Net operating income. $1,013,225 
—V. 145, p. 131. 


Southern California Edison Co., Ltd.—Earnings— 
Period End. June 30—__ 1937—-3 Mos.—1936 1937—12 Mos. —1936 














Operating revenue- - - -- $10,088,790 $10,089,839 $41 925,319 $39,895,421 
Production expense- - - - - 6 523 300,20 1,629,241 1,451,355 
Transmission expense - - - 145,354 149,450 703,516 572,547 
Distribution expense - - - 660,587 482,118 2.477 ,388 1,911,639 
Commercial expense- - - - 743,801 702,007 3,048,313 2,595,389 
Admin, & general exp- -- 560,286 498,653 2,374,595 2,906,376 
:, | Ry ae) SCE 1,647,071 1,505,462 6,575,698 4,891,446 
Net oper. revenue._-. $5,945,167 $6,451,941 $25,116,569 $25,566,668 
Net non-oper. revenue-- 7.455 8,047 363,329 241,019 
Total income- ------- $5,952,622 $6,459,988 $25,479,897 $25,807,687 
Int. and amortization._-. 1,771,199 2,068,148 7,157,884 7,984,984 
Prov. for depreciation.-. 1,361,987 1,261,230 - 5,855,116 4,986,928 
a i eS $2,819,436 $3,130,610 $12,466,897 $12,835,776 
Preferred dividends.--. 1,256,441 1,256,343 65, 745 = 5,5 89,606 
Common dividends- - - - - 1,193,824 1,193,640 5,172,191 4,774,207 
Balance, surplus--.--- $369,171 $680,627 $2,250,961 $2,471,962 
Earned per share on com. 
stock outstanding- --- $0.49 $0.59 $2.33 $2.27 


Note—No provision has been made in the above figures for excess profits 
tax or surtax on undistributed profits. 

On account of the transfer of the wholesa:e load of the City of Los An- 
geles from the company’s lines to Boulder Dan as of Jan. 1, 1937. po revenue 
from this source was received in 1937. Revenue from this source amounted 
to $684,424 in the three months ended June 30, 1936, $1,307,750 in the 
12 months ended June 30, 1937, and $2,983,504 in the 12 months ended 
June 30, 1936.—V. 145, p. 780. 


Southern Ry.—T7o Increase Common Stock—Plans New 
Issue to Meet Maturities in 1938-1939— 


At the annual meeting of stockholders to be held Oct. 19, the stock- 
holders wiil vote on amending the charter of the company by adding thereto 
the following provision’ 

The capital stock of the company shall consist of a maximum number of 
3,500,000 shares, of which 600,000 shares shall be the existing preferred 
stock (par $100), and 2,900,000 shares shall be comn on stock (no par). 
The minimum number of shares shall be 1,000 shares of common stock 
(no par). The preferences, conditions and ony pores of such preferred 
stock and of the common stock (no par) shall those provided in the 
charter with respect to such preferred stock and the existing comm on stock. 
Of the 2,900,000 shares of common stock (no par) hereby authorized, 
1,298,200 shares shall be issued to the holders of the existing common 
stock (par $100) in exchange, share for share, for such existing common 
stock. The remaining 1,601,800 shares of common stock (no par) shall be 
reserved for issuance Roun time to time for proper corporate purposes. The 
exchange of common stock provided for shall be made under such rules and 
regulations as the board of directors may prescribe. The provisions of this 
amendment shall supersede all conflicting provisions of the present charter. 


Fairfax Harrison, President, in a letter to stockholders says: 

On July 19, 1937, the company paid from treasury funds its note due 
Sept. 1, 1937, for $1,963,328, to the Reconstruction Finance Corporation. 
Tbe company has obligations maturing Sept. 1, 1938, and April! 29, 1939, 
consisting of certainlong-term bonds and balance of devt payable to the 
RFC. It is the intention of the board of directors to formulate, and there- 
after submit to the stockholders, a program which will provide for the 
payment of these obligations. In the judgn ent of the board the time is now 
approaching when the company’s credit, its financial strength and _ its 
cre J power will warrant a continuance of the peer inaugurated in 
1926 of securing at least a portion of the necessary capita: through the sale of 
common stock or through the sale of obligations convertible into common 
stock. With thatend in view it is proposed to submit to the stockhold ers, 
for their approval, at the annual meeting to be held on Oct. 19, 1937, an 
amendment to the company’s charter. 

The company is empowered by its 7 charter to issue its capital 
stock up to $30,000,000 par value. he proposed amendment fixes the 
capital stock at 3,500,000 shares, of which 600,000 shares shall be the 
existing preferred stock of a par value of $100 each and 2,900,000 shares 
shall be common stock (no par). It provides that 1,298,200 shares of the 
2,900,000 shares of common stock shall be exchanged share for share for 
the present outstanding common stock and the remainder of 1,601,800 
shares of common stock is to be reserved for future issuance. It will be 
observed that no change of any kind is contemplated in respect of the 
600,000 shares of non-cumulative preferred capital stock of the par value 
of $100 each now issued and outstanding. 

The stockholders are earnestly invited to attend this annua] meeting 
and to vote upon the question then and there submitted, in person. It is 
the forum provided by the by-laws for general discussion of the problems 
of the company, and the management not only desires, but believes itself 
to be entitled to, the advice of every individual who is interested in the 
company’s welfare. 

It is hoped that the stockholders will welcome this opportunity to au- 
thorize the initial step in laying the foundation for a new capital structure 
to be built on a sound basis. 


——Third Week of July—— ——Jan. 1 to July 21— 
Period— 1937 1936 1937 1936 
Gross earnings (est.)__.. $2,551,997 $2,443,142 $75,135,778 $67,006,497 


—V. 145, p. 780. 
Southwestern Associated Telephone Co.— Karnings— 











Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Operating revenues____ $97,879 $79,044 $569,522 $468,558 
Uncollectible oper. rev_ 150 700 600 

Operating revenues __ $97,729 $78,944 $568 ,822 $467 ,958 
Operating expenses. _-_-_ 57,692 47 ,244 ,583 290,416 

Net oper. revenues-_-_ $40,037 $31,700 $227 ,239 $177 ,542 
Operating taxes_______-_ 8,286 4,78 42,989 28,852 

Net operating income-_ $31,751 $26,915 $184,250 $148,690 


—V. 144, p. 4361. 


Spokane Portland & Seattle Ry.—LFquipment Trust 
Certificates Authorized— 

The Interstate Commerce Commission on July 30 authorized the com- 
pany, the Northern Pacific Railway Co. and the Great Northern Railway 
to assume obligation and liability, as joint and several guarantors, in 
respect of not exceeding $1,200,000 of Spokane Portland & Seattle Ry., 
series A, 2% % serial equipment-trust certificates, to be issued by First 
National Bank, New York, as trustee, and sold at 102.222 and accrued 
dividends in connection with the procurement of certain equipment. 

The report of the Commission says in part: _. 

The Spokane company invited 53 firms to bid for the purchase of the 
certificates. In response thereto nine bids were received. The highest 
bid, 102.222 and accrued dividends, was made by Paine, Webber & Co. 
and Estabrook & Co., both of New York, and has been accepted. On this 
basis the average annual cost of the proceeds to the Spokane company will 
be approximately 2.30%. 

The certificates are dated July 1, 1937 and mature serially from July]1, 
1938, through July 1, 1947. Issued under the Philadelphia plan. 

The certificates were publicly offered by the above mentioned bankers 
> July 20 to yield from .85% to 2.50% according to maturity.—V. 145, 

















Volume 145 Financial 
Square D Co.—Earnings— 
Earnings for Year Ended June 30, 1937 
Geaeeeiatt, i  e  de $1,564,409 
I Or ne en ee naire 41,955 
re PU OR FG uagar ap tneetaimigir tition ag sete a) depen aie Arges 67,351 
Selling and advertising expenses._____....----------------- 599. 
A trative and general expenses_.........------------- 206,90 
eee. et a wennkadaneseneenudene $699 ,082 
ne eal 4,0: 
a ee ert a a, Sane ey Eee $703,116 
IEE: c ncnsnnesesaveaisdinesonseieivasnncvenacueed 14,923 
I eel 24,562 
Provision for Federal and State income taxes........-.-------- 127 ,482 
ee so a od i eebanhessd auvaeseve $536,150 
EEE cvs o ceamiindbccknctneas Zoccce khecneusbanst 243,289 
GN: cdivinceccskudensuiek bist usbasiinansesvemusmie $292,861 
Balance Sheet June 30 
Assets— 1937 1936 4 TAabdtlities— 1937 1936!) 
peeianenonns $313,009 $627,074) Accts. pay., pay- | 
a Cust. notes, accts Ye * es $316,421 $155,372 
& trade accept... 920,385 607,380 | Notes pay. (bank) 75,000 37, 
Inventories... .. 1,828,429 1,165,590] Accr. int., tax.,&c 126,678 63,783 
Inv. in Sq. D. Co. Prov. for Fed. &c. ‘ 
of Canada. -_.-.-. 11,750 39,950 income taxes... 265,932 145,164 
Adv. to salesmen & Funded debt..-.-. 561,750 637,500 
empl. notes and Res. for conting--. 15,221 54,574 
accounts ....._. 11,512 6,384 | Class A pref. stock e500 1,233,163 
Misc. inv. & accts. 6,525 10,708 | Class B com. stock 343,810 ,546 
Claims agst. closed Capital surplus... 1,217,123 208 ,023 
trust cos....... 6,857 7,122| Earned surplus... 1,731,635 1,319,456 
b Land, bldgs.,dies 
Ditiidenedeee 1,483,508 1,394,934 
Goodwill. ....... 1 1 
see 1 1 
Deferred charges _ 72,094 68,936 
WO. cteccaca $4,654,070 $3,928,083 . 0 $4,654,070 $3,928,083 





a After allowance for doubtful accounts of $64,814 in 1937 and $59,231 in 
1936. b After allowance for depreciation of $1,262,021 in 1937 and $1,- 
178,551 in 1936. c Represented by 123,316 no par shares including scrip 
certificates for 128 shares convertible into full shares at stated value of 
$1,282. d Represented by 220,638 no par shares. e Represented by 50 
no par shares. f Represented by $1 par shares.—V. 145, p. 781. 


o=_——— es eae ~~ ea = we > oD Seles wo. =e 
Standard-Coosa-Thatcher Co.— Dividend Halved— 
The directors have declared a dividend of 25 cents per share on the com. 
stock, ~ $25, payable Aug. 10 to holders of record July 31. This compares 


with 50 cents paid on May 10, last; 3714 cents paid on Feb. 10, last; 6274 
cents paid during 1936; 25 cents paid curing 1935; 50 cents paid during 1 
and cents paid during the year 1933.—V. 144, p. 3352. 


Standard Fruit & Steamship Corp. (& Subs.)—£arns. 





1937 1936 
SEs en sc owesce dececeesésathesees $634,337 $933,316 
a tiinintancoantineéeocnce<ntbibekes 563 ,696 524,551 
Be OR nn sis one wonkedecodisckbne dbase $70,641 $408,765 
—V. 144, p. 3021. 


Standard Gas & Electric Co.—Plan to Be Overhauled— 


The twice-amended plan of reorganization of the company is to be 
changed once again, it was learned Aug. 4. To meet the opposition raised 
by two protective committees to the plan as it now stands, it is understood 
that the proposed treatment to be accorded the equity holders of company 
will be shelved in part if not completely. 

When the amended plan of reorganization was filed in the U. S. District 
Court of Delaware on May 17, last, the Allen committee, representing 
the $4 preferred stock, said it opposed the plan on the ground that it was 
‘grossly unfair in the treatment it accorded the $4 preferred shareholders.’’ 

Further opposition came from another protective committee, known 
as the McAneney committee, representing a portion of the 6% notes and 
debentures of the company. This group argued that settlement of a suit 
for $100,000,000 against certain directors and officers of company and 
others for the sum of $1,000,000 ‘‘was entirely out of line.”’ 

As the situation now stands it is believed that unless the settlement 
offer is raised it will not be accepted. In the event of rejection the share- 
<a of the company could take the issue to court to be tried on its 
merits. 


Weekly Output— 

Electric output of the Public Utility operating companies in the Standard 
Gas & Electric Co. system for the week ended July 31, 1937 totaled 110,- 
684,956 kilowatt hours, an increase of 11.6% compared with the correspond- 
ing week last year.—V. 145, p. 781. 


Standard Oil Co. of California—E£ztra Dividend— 

The directors have declared an extra dividend of 20 cents per share 
in addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable Sept. 15 to holders of record 
Ams 16. Similar amounts were paid on June 15, last, and extra dividends 
ye ag 5) ~ share were paid in each of the five preceding quarters.— 

Dd. : 


Standard Oil Co. of Ind.—25-Cent Extra Dividend— 

The directors on Aug. 2 declared an extra dividend of 25 cents per share 
in addition to the regular questesy dividend of 25 cents per share on the 
common stock, par $25, both payable Sept. 15 to holders of record Aug. 16. 
Extra dividends of $1 cents were paid on June 15 and March 15, last; an 
extra dividend of 12 was paid on Dec. 15, 1936; an extra of 25 cents was 
paid on Sept. 15, 1936, and one of 15 cents was paid on June 15, 1936. 

Listi 

The New York Stock Exchange has authorized the listi of 20,000 
additional shares of capital stock (par $25) on official notice of issuance to 
shareholders of Pan American Southern Corp. (a subsidiary) in exchange 
for their shares of Pan American Southern Corp. stock on the basis of 
one share of stock of Standard Oii Co., for each four shares of capital 
stock of Pan American Southern making the total amount applied for, 
15,545,175 shares. 

On June 30, 1937 there were outstanding 3,416,069 shares of capital 
stock of Pan American Southern Corp., of which Standard owned 3,336,- 
247.83 shares.—V. 145, p. 450. 


Standard Steel Spring Co.—100% Stock Dividend— 

The directors on July 30 declared a stock dividend of 100% on the 
company’s common stock, payable Aug. 20 to holders of record Aug. 10. 
A cash dividend of $1 was paid on Aug. 5, and com with $1.75 paid 
on Dec. 24, 1936, and 25 cents per share paid each three months from 
Jan. 16, 1935 to and including July 3, 1936. The Jan. 16, 1935 dividend 
was the first paid since December, 1931 when a quarterly dividend of 50 
cents per share had been distributed.—V. 145, p. 622. 


Standard Textile Products Co.—Poll on Plan Authorized 

Federal Judge Julian W. Mack has granted the petition for the cir- 

cularization of bondholders for the purpose of obtaining their approval of a 

yrogeees, ag ws plan of reorganization which is to be sponsored by 
r Bros. oO. 

Judge Mack indicated that if 25% of the present bondholders indicate 
their approval of the proposed alternative plan, he will permit its filing in 
Sa ae pa to the debtor’s proposed plan under which control of Standard 

‘extile would pass to the Interchemical Corp. The hearing has 
adjourned until Aug. 10, when a hearing on the debtor’s proposed plan is 
scheduled.—V. 144, p. 4362. 


Steel Materials Corp.—Jnitial Dividend— 
The directors have declared an initial dividend of 124% cents per share 
w toe comm 7 stock, payable Aug. 16 to holders of record Aug. 2.— 
4 »D. : 

















Chronicle 957 
Stanley Works (Conn.)—LEarnings— 
- Catone a ca os 1936 1935 1934 1933 
et earn ter - 
eral taxes thd dia ee $2,399,368 $2,002,011 $1,205,499 $1,333,662 
Depreciation... ._____- 530,847 624,311 644,051 628,911 
ee $1,868,521 $1,377,700 $561,448 $704,750 
Preferred dividends- - __ 180,395 524 203,524 203 ,564 
Common dividends-_-__-_ 1,201,651 603 ,824 484,819 485,260 
Balance, surplus_____ $486,475 $570,351 def$126,896 $15,926 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— 3 $ 
Cash, U. 8. Govt. Accounts payable. 973,788 593,919 
& market. bonds 3,226,815 3,750,750| Def. credits to inc. 4,677 4.500 
Notes & accts. rec. Taxes, contings. & 
—less res.for bad for exch, res.... 1,447,095 1,049,966 
a 2,455,133 2,014,772] Min. int. in sub. 
Invests.—less res. 7,308,975 5,804,292} companies... 19,016 18,164 
Invests. in affil’d Preferred stock... 3,170,300 3,392,075 
and other cos... 706,277 1,071,807| Common stock -..13,000,000 13,000,000 
Plant & oth. prop., Com. stk. held in 
—less reserves.. 9,072,188 8,794,317] treasury__---.-- Dr988,400 Dr939,525 
Pats., trad-mks. & Surplus, Dec. 31.. 5,258,435 4,422,767 
goodwill.._.... 1 1 
Def. chgs.toexp.. 115,521 105,925 
WOO. 2cuwbieon 22,884,911 21,541,868 Dean cekened 22,884,911 21,541,868 
—V. 143, p. 3483. 
Sterling, Inc.—Listing A pproved— 


The New York Curb Exchange has approved for listing 60,000 additional 
choos of common stock, $1 par, upon official notice of issuance.—V. 145, 
Pp. . 

Stewart-Warner Corp.—Comparative Consolidated Balance 
Sheet June 30— 








1937 1936 1937 1936 
Assets— $ $ TAabilities— $ $ 
Cash in banks & on Bank loans----_--- SeeG0 ‘sabese 
oe ee 1,563,600 3,022,417| Accounts payable. 696,698 550,600 
Accts. & notes re- Accr. liabs.: wages, | 
ceivable, less res. 4,478,509 3,219,533 comm., roy’ties, 
Inventories -__... 4,895,500 2,758,656 Oe eciaatinn’ 905,395 608,842 
Supplies, prepai ,, aaa 1,122,839 665,827 
expense, &c_... 492,219 440,787 | Deferred income... 106,425 74, 
Contracts & def'd Res. for possible nl 
accts. receivable 85,249 54,220 loss on royalty & 

Land & blidgs. not patent claims... 125,000 196,085 

used in opers... 1,074,525 1,072,500/ Res. for cap. losses 750,000 750,000 
Plant & equip’t at Res. for possible 
cost, less reserve 6,443,125 6,158,259; loss on reposs’ns 
Patents, licenses, under resale in- 
goodwill, &c ._- 1 1 stalm’t contracts 
& notes dise’t’d 

with finance cos. S-.,l  ——ar 

Com, stk. ($5 par) 6,209,235 6,209,235 

Capital surplus... 5,251,992 5,251,992 

Earned surplus... 3,467,740 2,419,257 

,;, ewe 19,032,728 16,726,373 a 19,032,728 16,726,373 





Note—The provision for Federal income tax included herein for the three 
months ended June 30, 1937, and June 30, 1936, represents the normal tax 
computed upon the normal tax net income. No provisions have been 
made for the surtax on undistributed adjusted net income for the three 
months ended June 30, 1937, and June 30, 1936. 

The ——- for three and six months ended June 30 were published in 
V. 145, p. F 


Sterchi Bros. Stores, Inc.—Earnings— 


Months Ended June 30— 1937 19 1935 
yt. eisichiiek davactintinss ems naniniante dalemanmiiiaa sees $2,837,164 $2,433,481 $2,009,519 
Net profit after charges and taxes_... «275,550 191,844 ¥ 
Earnings per sh. on com, sti é $0.47 
x Before Federal income and undistributed profits taxes.—V. 145, p. 451. 
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Studebaker Corp.—Retail Deliveries— 

United States retail deliveries of Studebaker passenger cars and trucks 
during the second 10-day period of July totaled 2,386 units, according to an 
announcement July 30 by George D. Keller, Vice-President in charge of 
sales. This, compared with retail sales of 1,629 units during the same 
period of 1936, is an increase of 46.5% .—V. 145, p. 782. 


Sun Oil Co. (& Subs.)—Consol. Balance Sheet June 30— 











1937 1936 1937 1936 
Assets— $ $ Ltabilities— $ $ 
a Prop’y plant, Preferred stock. 10,000,000 10,000,000 
equipment,&c 72,067,692 62,899,598|Common stock. 73,461,336 69,297,219 
ORB wiuanaes~ 6,275,348  8,271,406| Funded debt... 9,476,150 6,247,530 
Marketable secur 18,426 31,196| Accts. payable. 6,105,550 5,459,370 
b Notes, accts. & Notes and loans 
accept’s rec., payable... c11,899 372,468 
I Ta 6,963,573 4,898,305) Accrued accts.. 7,264,951 4,764,604 
Oilinventories.. 16,636,680 16,332,066|Long term debt 
Mat’ls & supplies 4,834,181 4,419,388 due within one 
Investments... 15,631,458 10,995,472 pina aS a SR 322,666 
Special trust fds. eye P Ry rae ae = une 
1,884, ° F n 1 year | 
si la iaates Other cur. liabil, .-.--. 614,326 
Due affil. cos_-_- i? eo 
EI 3,926,393 1,344,337 
Divs. declared _ _ 50, 50, 
Minority interest 3,977 4,038 
Earned surplus. 13,045,800 11,549,956 
re 124,324,569 110,026,516! Total...-...-. 124,324,569 110,026,516 
a After depreciation and depletion, &c. b After reserves. c Loans 


mm yl. Om for 6 months ended June 30 appeared in tbe ‘Chronicle 


of July 31, page 782. 


Sun Ray Drug Co.—Sales— 


‘od End. July 31— 1937—Month—1936 
D> cachaserstten et $545,485 $468,558 
—vV. 


145, p. 293. 


Superheater Co. of Delaware—Larnings— 
[Including its Canadian Affiliate] 


1937—7 Mos.—1936 
$3,358,574 $2,915,932 








6 Mos. End. June30— __ 1937 1936 1935 1934 
Pro tions.. $1,102,082 $549,751 $259,178 $199,999 
Sea... ae 92/249 2701277 2257128 
Non-recurring income-- %*425,115 ------ = ------ ss -=-=---- 

BL hd 2.055.676 $942,000 $529,455 $425,127 

Depreciation. - ets $2.00 18 61,815 45.909 42'817 
. indome taxa - = 330,921 142,667 66,441 59,422 
ae a. eae 64,921 27,974 19,785 
earnings... -.---- $1,612,854 $672,597 $389,131 $303,103 
worn cutatanding.  '904'855  882'805 874529 874.554 
Earnings per share- ---- $1.78 $0.76 $0.45 $0.35 


x Profit on sale or re-acquired company’s shares of capital stock in 


rN ote_No rovision has been made for Federa surtax on undistributed 
profits. —V. 145, p. 782. 
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Syracuse Lighting Co., Inc.—LZarnings— 
Period End. June30— 1937—3 Mos.—1936 1937—12 Mos.—1936 











Operating revenues. --- $2,947,652 $2,713,589 $11,542,806 $10,550,620 
Oper. rev. deductions... 2,415,331 x2,191,838 9,344,468 x8,431,787 
Operating income.... $532,321 $521,751 $2,198,338 $2,118,833 
Non-oper. income, net _ - Dr230 98 Dr1 ,983 1,060 
Gross income _ _ -- ~~ :.. $532,091 $521,849 $2,196,354 $2,119,892 
Deducts. from gross inc- 253,228 269,837 1,049,455 1,112,065 
Net income... ....-- $278,863 x$252,012 $1,146,900 x$1,007,827 


x Changed to give effect to major adjustments made later in the year 1936. 
Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law. 


Consolidation— 
See Niagara Hudson Power Corp. above.—V. 144, p. 4363. 


(James) Talcott, Inc.—Volume of Business— 

Company reports a business volume of $51,165,227 for the first six 
months of 1937, as compared with $38,055,201 for the corresponding period 
of 1936, an increase of 34% .—V. 145, p. 782. 


~ Taylor-Young Airplane Co.— Shares Offered—Offering of 
115,000 shares of common stock was made Aug. 3 by Hiltz 
& Co., Ine., at $3 per share. This marks the first public 
financing undertaken by the company. The shares are 


offered as a speculation. 

Company was organized in March of this year for the manufacture and 
sale of popular-priced light-airplanes. The major part of the proceeds of 
the issue will be used for expansion of plant, purchase of equipment and an 
increase in inventory in order to increase production. ; 
mwaThe company’s production has grown steadily since its organization, 
according to the prospectus. The company is concentrating its production 
on one model—a high-wing two-passenger monoplane of cabin type, powered 
by a 40h. p. aviation motor, with a high speed of 91 miles per hour, and sell- 
ing for less than $1,500. An approved aircraft specification for this air- 
plane has been issued by the Department of Commerce. The plant of the 
company is located at Alliance, O., and is equipped witb all machinery 
necessary for modern airplane manufacture.—V. 144, p. 3520. 


Tastyeast, Inc. (Del.)—Larnings— 


{Incl. Mount Rose Distilling Co., N. J.] 
Dec. 31 ’36 Dec. 28 '35 
$979,717 





Years Ended— 

















a ae 979, 
Se ON nnn cncccncvencnsccesene< 32,3 NOT 
— _ AVAIL- 
Ns Ta ee ce ae oe ee ey 947 ,413 ABLE 
Cape EE OEE. g cccucecccencccewceceecceas 658,199 
A ae 289,215 250,290 
Sell., advertising, admin., and general expenses_ . - 261,787 231,728 
CIE BOONE | gg cnc can ccecsncacscescse $27 ,428 $18,562 
Sia a ae i ia aa 8,119 11,543 
. OO ELLA A $35,547 $30,105 
PS... c cucmnctsessenecceeuesoncns 8,172 7,121 
» Net profit—before depreciation -.......------- $27 375 $22,984 
WER cy AR Sa ai ee 22,020 20,613 
ING? income for the FOOr... ....~-ccescscccecue $5,355 $2,371 


Consolidated Balance Shee! Dec. 28, 1935 
Liabilities— Dec. 31°36 Dec. 28 '35 





Assets— Dec. 31°36 Dec. 28 '35 
Cintas ccennae $48,310 $45,628] Accounts payable. $84,391 $66,379 
Notes receivable__ Oe O——_, Notes pay. (trade) 37,463 8,563 
a Accts. receivable 58,320 37,447 | Notes payable(bk.) 15,000 22,000 
Accts. pay. debit Notes pay. (equip.) 5,636 17,358 
cas  cacedia 127} Cust. credit bal... ...... 793 
Due from salesmen 4,805 681] Accrued items pay. 11,455 10,388 
Marketable secur _ 1,710 28,052 | Divs. unclaimed _- 275 275 
Rome Gepomit..... 39 cnccce 2,000} Other liabs. (note 
Inventories __._.- 142,948 87,105 pay.—not curr.) 12,597 20,366 
Transfer stamps - - 4 1;/Cl. A stk. (par $1) 246,925 202,825 
b Trenton, mach., Cl. B stk. (par $1) 120,000 120,000 
equip., fixts. & Paid-in surplus... 707,511 653,234 
leaseholdimprov 479,399 449,847 | Capital surplus ___ 23,250 23,250 
b Springfield, prop . Earned surplus... 114,342 116,433 
plant, eq. & fixt. 147,269 152,416 
Intangibles _____- 441,950 439,284 
Invests., bldg. lot, 
Chicopee Falls, 
NE it in ee 186 186 
Deferred charges _ _ 34,980 19,060 
| $1,378,847 $1,261,867 ree $1,378,847 $1,261,867 





a After reserve for discounts and doubtful accounts of $1,946 in 1936 
and $2,507 in 1935. b After reserve for depreciation.—V. 144, p. 953. 

Tecumseh Products Co.—Holds Special Stockholders’ 
Meeting— 

R. W. Herrick, President, called a special meeting of stockholders Aug. 4, 
explaining that the meeting was for the purpose of considering an increase 
in the company’s capitalization. According to the president, the increase 
in the company’s business during the first half of the year, and the antici- 
pated increase in the final six months period, makes it desirable for the 
compeny to retain a part of its earnings as additional working capital, 
rather than to distribute all earnings as cash dividends. 

The increase in the capital stock, according to Mr. Herrick, is necessary 
in anticipation of a possible declaration of a stock dividend, the issue to 
stockholders of rights to purchase additiona! shares of the company’s stock, 
or an issue of obligations of the company convertible into its stock. Upon 
the conclusion of the discussion led by Mr. Herrick, stockholders voted to 
increase the authorized capital stock to 250,000 shares ($1 par) common 
stock. Previously, capitalization was 125,000 common (shares $1 par) 
authorized and outstanding.—V. 144, p. 3022. 


Telautograph Corp.—Balance Sheet June 30— 











Assets— 1937 91936 Liahbtlittes— 1937 1936 
a I'lant accounts_ $2,375,875 $2,373,446] b Common stock.$1,143,800 $1,143,800 
tO 119,230 112,395} Accounts payable. 8,520 7,874 
Accts reveivable--_ 41,783 45,983 | Accrued accounts- 6,148 6,837 
Inventories _..._- 3,543 3,964 | Federal tax... _- 11,181 11,614 
Investments ____- 1,573 1,573 | Rentats rec. in adv. 35,342 34,173 
Deferred charges. . 19,620 23,419] Capital surplus... 941,792 941,792 
Earned surplus... 414,841 414,691 
Total........-$2,561,623 $2,560,780 Total... .....$2,561,623 $2,560,780 


a After depreciation of $1,640,419 in 1937 and $1,549,242 in 1936. 


b Represented by 228,760 shares, $5 par. 
The earnings for the 3 and 6 months ended June 30 was published in 


the ‘‘Chronicle’’ of July 31, page 783. 
Tilo Roofing Co., Inc.—ELarnings— 


: Jan. 1 to Jan. 1 to 
Period— July 17, '37 July 18, '36 
CU Nb66 600 46% 5 nce scontesuenduuadedessnuas $1,658,498 $1,146,468 
x Net profit after Federal income taxes and other 
ER a ite ai ET a Sigh a ACPA IR ea et 168,640 116,396 
No. of shares of com. stock outstanding (par $1)-_-. 290,084 243 ,569 
pg EE eR ea ahd teibin $0.58 $0.45 


x Before provision for Federal surtax on undistributed profits.—V. 145, 


Thermoid Co.—Listing— 
The New York Stock Exchange has authorized the listing of 42,104 
shares of convertible preferred stock ($10 par), $3 dividend all of which 


Chronicle 


Aug. 7, 1937 


1 :1¢ Outstanding; and 25,000 additional shares of common stock 
($1 par) upon official notice of issuance from time to time upon the exercise 
of options granted or to be granted. making the total amounts applied for 
42,104 shares of convertible preferred stock, and 761,030 shares of common 


stock.—V. 144, p. 4363. 


Tide Water Associated Oil Co. (& Subs.)—Balance 


Sheet June 30— 




















1937 1936 1937 1936 
Assets— $ 3 Ltabilities— $ $ 
Oil producing. _141,851,686 130,140,413 |6% pref.stock..  -..--. 62,622,100 
Refining .....-- 52,782,097 51,934,262 | $4.50 com. conv. 
Transportation _ 53,888,402 56,624,535 pref. stock... 50,000,000 + ----.. 
Marketing... 36,773,944 34,096,406 |x Common stock 63,434,680 56,882,170 
Miscellaneous _. 2,964,838 3,166,300] Cap. stk. of subs 
cos. in hands 
C—O 288,260,967 275,961,916 Sccen i seaecee 2,116,731 
Res. for deprec. 9 ee 2, ,000 
and depletion.167,448,815 158,191,405 | Funded debt... 38,815,000 ------ 
Purchase money 
Total proper’s oblig.(current) 161,374 228,302 
& equipm’t.120,812,152 117,770,511] Accounts pay’le 
Inv. in cos. affil. 6,128,101 6,387,382 —trade___..-. 5,741,186 5,281,930 
alnvest.in South y Accrued taxes 5,365,601 4,703,268 
Penn OilCo_. 6,046,005  -----.- Pref. stock div. 
z Invest. in Mis- payable. ....- 562,500 939,331 
sion Corp.... 1,116,518 1,116,517 | Est. Fed. tax. _-. 955,317 483,000 
Other investm’ts 3,481,171 3,190,446} Accrued interest 686 ,636 184,194 
Cash on hand & Wages & miscell. 
in banks. -- 14,791,103 7,877,095 accts. payable 2,404,020 1,168,239 
Marketable secs. 792,135 1,777,615 | Due to cos. affil. 2,225,169 2,070,596 
Notes and trade Notes pay. to 
accepts. rec.- 595,304 726,480} bank non-curr---....-.. 17,000,000 
Accts. rec., less Deferred purch. 
reserve... .-- 10,780,904 9,284,838 money oblig.. 792,298 2,743,010 
Due from empl’s 6,073 5,942 | Res. for contin- 
Cash deposited gencies, &c_._. 3,600,594 1,815,161 
in escrow_... 1,057,062 750,000 | Def’d credits to 
Due from cos. operations... 397,249 839,368 
affiliates... -- 1,586,055 1,447,286] Surplus_....--- 28,256,297 23,935,786 
Crude oil & prod 29,117,506 29,165,407 
Mat’ls & suppls. 3,679,656 2,954,602 
Deferred & un- 
adjusteditems 3,408,179 2,559,064 
WE ccheus 203,397,922 185,013,188 , 203,397,922 185,013,188 


x Represented by 6,343,468 shares no par value in 1937 (5,688,217 in 


1936). 


y Includes oil, property and excise taxes, &c. 
101,969 shares of capital stock at cost. 


z Represented by 
a 172,743 shares of capital stock. 


The consolidated income statement for the six months ended June 30 


was published in V. 145, p. 623. 


Time Inc. (& Subs.)—Larnings— 
Jan. 2 '37 Jan. 4 


Years Ended— 
Inc. from subscr., adver. 


'36 Dec. 29 ‘34 xDec. 30'33 














& news agent sales, film . 
oO veuten and &c.......< $11,803,893 $8,621,170 $6,700,993 $4,650,853 
osts exps .— printing, 
Ginrivation &gen.exp 9,603,510 6,594,076 4,733,719 3,527,268 
Operating profit—---- $2,200,383 $2,027,094 $1,967,274 $1,123,585 
Other income___...---- 1,065,019 562,295 156,343 108,545 
Total income. ....... $3,265,402 $2,589,389 $2,123,617 $1,232,130 
Other deductions - ----- 26,560 41,397 61,767 56,627 
Fed. & British income 
tax (estimated) --...-- y491 ,609 298,169 288 ,756 165,875 
Consol. net profit.... $2,747,233 $2,249,823 $1,773,094 $1,009,628 
eo ee 2,264,475 1,126,560 824,013 427 ,992 
Balance, surplus- ---- $482,758 $1,123,263 $949,081 $581,636 
x Adjusted to include subsidiary (Rogers & Mason Corp.) not con- 
for Federal 


solidated in report for 1933. 
surtax on undistributed net income. 


y Includes provision of $13,3 


Consolidated Balance Shee 





Liabilities— Jan, 2 '37 Jan. 4 '36 





Assets— Jan, 2 '37 Jan. 4 '36 
a $2,059,829 $1,962,169] Accounts payable. $864,466 $457,411 
Securities (at cost. 4,809,798 3,526,266] Accrued accounts. 650,740 420,758 
Accts. receivable, Deferred income— 

less allowance... z726,708 250,260 subscriptions... 3,351,489 1,982,187 
Inventories. ..... 839,608 432,179 | Advtg. & news agt. 

Other assets..._.- 463,082 425,680 (future issues)... 203,479 151,610 
Permanent assets. 127,690 77,021] Res. for redempt. 

Goodwill_.....-- 1 1 tea. i <acasse x181,152 
Deferred charges.. 104,496 81,873 | Employees’ stock 

purch. payments’ -..--- 89,620 
yCapital & surplus 

Cs cowcces 577,500 577,500 

GUPGIUS.. .ceseen 3,483,538 2,895,215 

_ 0 ne $9,131,211 $6,755,451 TE. ctsenwas 9,131,211 6,755,451 





x Directors on Feb. 13, 1936, adopted a resolution setting aside out of 
surplus an additional amount of $210,269 to be used for the purchase or 
redemption of preferred stock pursuant to the certificate of incorporation 


as amended. 


y Represented by 4,319 shares of $6.50 dividend cumulative 


convertible preferred stock (no par value) in 1936 and 237,756 (228,084 in 


1936) shares of common (no par). 


z Includes notes.—V. 144, p. 4026. 


Timken Roller Bearing Co.—Eztra Dividend— 

The directors on Aug. 3 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 75 cents per share on the 
common stock, no par value, both payable Sept. 4 to holders of record 


Aug. 17. 


An extra dividend of 75 cents was paid on Dec. 5, 1936. See 


also V. 143, p. 3014 for detailed record of previous dividend payments. 
Earnings for 3 and 6 Months Ended June 30 


1937—3 Mos.—1936 


Net profit after dprec., 
Federal taxes, &c___ _-x$3,623,976 
Shares capital stock out- 
standing (no par)... 2,411,380 
Earnings per share_ _ _ _- Re 
x Before provision for surtax on 


Timken-Detroit Axle Co. 


1937—6 Mos.—1936 
$4,606,995 
2,411,380 
$ 


$2,538,139 x$6,792,683 
2,411,380 2,411,380 
$2.82 


0 $1.0 $2. 1.91 
undistributed profits.—V. 144, p.3194. 


(& Subs.)—L£arnings— 














Calendar Years— 1936 1935 1934 1933 
Gross fficomé.......... $5,923,622 $4,614,846 $4,123,800 $2,878,480 
pi a een 2,647,470 2,444,833 2,885,262 2,482,636 

Operating profit. __-_- $3,276,152 $2,170,013 $1,238,538 $395,844 
Other income. ...... ..- 336,640 151,182 146,457 130,316 

Total income_.-_-__... $3,612,792 $2,321,195 $1,384,995 $526,160 
Deprec’n & amortiza’n__ 20,044 704,91 : 783,819 
Interest 6xpense....... <«<--- 1,462 27,568 53,278 
Special reserves... _- te! eeaesaee.  akeeee 568,056 

ederal & State taxes... a460,000 227,000 14000... | =o 
Provision for Canadian 

oS ee ee 2,100 
Other deductions. ____- 122,546 214,621 142,571 375,776 

Net profit........... $2,160,202 $1,173,202 $426,125 1's$1256,869 
Preferred dividends - --- 163 ,042 175,047 193 ,467 194,187 

ee $1,997,159 $998,155 $232 658 df$1,451,056 
Shs. com. stock. outs 

C1 ee 981,500 980,000 980,166 980,234 

arnings per share_--_-_- $2.03 $1.02 $0.24 Nil 


a Including provision for Canadian taxes and 


profits amounting to $20,000. 


surtax on undistributed 
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Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabdtilities— $ $ 
x Land, buildings, Cum. 7% pref. stk 2,656,000 2,817,900 

mach.,equip.,&c 4,829,488 5,050,807] Common stock - . 30,000,000 30,000,000 
Aaa al 809,820 1,340,986] Accounts payable. 699,281 348 ,956 
Time deposits and Payrolis,comm.,&c 120,841 136,798 

accruedinterest. 130,598 205,488 | Misc. accts. pay_-. 91,084 110,678 
Marketable secs. & Accrued expenses. 103,041 80,863 

accrued interest 611,909 518,686 | State taxes, &c_.. y510,000 227,000 
Notes, accts., &c., Divs. payable on 

receivable... _- 3,911,524 3,147,853 pref. stock... -- 155,484 14,539 
Inventories ____.- 3,954,942 3,160,842] Res. forcontin.,éc 298,663 217,901 
Dies, jigs, fixtures Deferred income... 216,670 174,263 

and patterns ___ 1 1} Capital surplus... 702,018 702 ,825 
Goodwill, &c____- 1,437,432 1,504,500} Earned surplus___ 1,555,412 1,670,829 
Other assets______ 616,320 860,977 | Treasury stk. Dr__20,619,800 20,525,400 
Deferred charges __ 186,659 187,013 

, | ee 16,488,694 15,977,153 (0 re 16,488,694 15,977,153 


x After depreciation of $7,475.088 in 1936 and $7,216,528 in 1935. 
y Includes Federal and Canadian taxes.—V. 144, p. 3856. 


Tobacco Products Export Corp. (& Subs. )—Larnings— 


Years End. Dec. 16— 1936 1935 1934 1933 
Se cansinsseosn« $90,155 $72,848  x$123,692 $65,063 
Dividends paid_-_-_-_-__-_- 68,691 45,793 45,793 45,793 
Shares capital stock out- 

standing (no par)___- 458,100 458,100 458,100 458,100 
Earnings per share_____ $0.20 $0.16 $0.27 $0.14 

x Includes profit of $40,155 resulting from the disposal during year of 


3,401 shares of Philip Morris Consolidated, Inc., class A stock, which 
were called for redemption at $25 per share during 1934, and the sale of 
$30,000 Cigar Stores Realty Corp. bonds. 


Consolidated Balance Sheet Dec. 31 






































Assets— 1936 1935 Liabdilities— 1936 1935 
a $17,754 $124,456) Accounts payable. $20,060 $13,119 
Accts. receivable_ 26,275 26,840| Note pay. (bank) - ae - “eeeses 
Notes rec., officer, ____.. 900 | Prov. for Fed. inc. 

Inven. of wrapping cap. stk. & State 

material, advert. franchise taxes_ 17,306 11,816 

| ee 2,067 1,650! x Capital stock... 1,500,000 1,500,000 
Marketable securs. Earned surpl. from 

owned, at cost_. 356,981 193,231 May 31, 1924, at 
Foreign currencies, which date def’t 

sub, to Govt. ex- was absorbed by 

change. reg___. Dat 0 anne reduc. of value of 
Inv. in a foreign af- capital stock... 359,998 338,534 

fillated co__.__- 1,500,000 1,500,000| Treasury stock... Dr10,386 Dr10,386 
Advs. to a Central 

Amer.tobacco co 

(less reserve) -__ 1,267 4,221 
Prepd. taxes & int_ 2,279 1,782 
Brands, trade-mks 

and goodwill. -- 1 1 

Wet nsedane $1,911,977 $1,853,083 Total_.......-. $1,911,977 $1,853,083 

x Represented by 472.500 no par shares.—V. 143, p. 2698. 

Tokyo Electric Light Co., Ltd.—Earnings— 

(In Japanese Yen) 

6 Mos. End. May 31— 1937 1936 1935 1934 
Sales of electricity _-_-__-- 78,020,160 73,480,859 67,495,449 60,752,754 
Interest and dividends... 2,256,488 2,251,972 1,455,621 236,086 
Other income_____....- 1,431,420 1,244,181 1,082,890 1,195,965 

Total income. ....... 81,708,068 76,977,012 70,033,962 62,184,807 
Generating yr --- 19,586,110 17,707,738 16,757,947 19,168,985 
Int. on loans & debens__ 12,333,356 12,476,339 14,184,193 14,833,988 
Depreciation -_.-....-.-. 6,583,151 7,298,616 6,840,716 13,341,124 
Business expenses_-_---- 4,931,591 3,802,073 3,960,600 5,454,850 
Other deductions -_ -- ~~~ - 18,967,750 15,165,526 12,338,525 9,385,859 

PO, eee 19,306,112 20,526,719 15,.951,.980 #$£=-~..... 

Balance Sheet May 31 
(Currency—Japanese Yen) 

Assets— 1937 1936 Liabilities 1937 1936 
Fixed assets less Share capital. _.429,562,000 429,562,000 

depreciation __774,212,952 769,838,260} Bonds & debs_ __367,642,853 372,993,081 
Inv. in securities 31,983,953 29,073,959| Accts. payable... 3,613,238 2,788,204 
Bills receivable - 1,854 252 ,063 | Accrued interest 9,585,706 9,057,430 
Mat'ls & suppl’s 5,773,978 4,180,124] Loans payable_. 22,250,000 15,750,000 
Receivables _... 11,484,446 11,521,983} Legal reserve... 23,971,000 21,901,000 
Cashin banks _.. 6,587,182  3,569,107|Specialreserves. 6,000,000 6,000,000 
Unamort. debt Empl. ret. res’ve 720,996 703 ,731 

disc. & exps _. 31,167,560 31,183,265) Prov. for future 
Inv. in affil. co . 67,091,762 63,620,487 losses on red. 

Suspense pay’ts. 5,036,620 5,258,562 of foreign bds. 7,500,000 4,500,000 
Depestts........ 4,361,289 3,214,299 
Unclaimed divs_ 137,667 135,439 
Unclaimed deb. 
redemption _. 32,400 137,200 
Suspense rec’ts _ 18,929,073 15,695,544 
For’n exchange 
suspense _____ 3,800,208 3,800,208 
ae 15,927,764 11,732,855 
Net profit for 
the term._... 19,306,112 20,526,719 

TE anensmadl 933,340,306 918,497,812 | ns pe 933,340,306 918,497,812 
—V. 144, p. 1804. 

Tonopah Mining Co. of Nevada—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Net earnings-.--..-.-.--- $95,874 $70,862 $56 547 $32,083 
Explor. & devel. expense 16,588 9,302 13,316 1,427 
Federal inc. tax (est.)_- 11,976 6,025 es nee 4 

Net income. --—__-..-- $67,310 $35,535 $37 356 $30,656 
Profit and loss surplus_. 1,190,731 1,154,764 2,677,211 2,639,854 

Consolidated Ba:ance Sheet Dec. 31 
Assets— 1936 1935 Liabdtlittes— 1936 1935 
_ Aa $45,989 92,183} Drafts in transit — $3,500 $9,400 
Depos. with Nev Accts. payable_. 14,114 17,701 

Indus, Comm... 826 826 | Accrued taxes ____ 20,716 13,395 
Accts. receivable_-. 8,415 8,544] Unclaimed divid’d 
Mktble securities. 1,199,213 1,192,962] checks... ._.- 4,383 4,243 
Mining stocks ---.- Been | édeane Min. int. in capital 
Accr, int. on invest 1,604 1,421 and surplus____ 24,367 22,369 
Matis. & supplies -~ 2,845 2,682 | Capital stock____- 937,700 937,700 
Inv. in affil. cos. Paid-in surplus... 1,764,788 1,554,787 

not consolidated 177,878 151,136] Earned surplus___ 1,190,731 1,154,764 
Loans & advs. to Deficit from consol 1,864,079 1,864,079 

affil. companies 

not consolidated 566,239 364,239 
Secs. not market _- 3,894 3,969 
Inven. of salvaged 

plant & equipm’t 29,441 30,440 
Depos.inclosedbk --..--- 185 
Deferred accounts 42,184 1,688 

TI csccsedd $2,096,220 $1,850,282 ce $2,096,220 $1,850,282 


—V. 144, p. 122. 


Transamerica Corp.—Listing— 


The New York Stock Exchange has authorized the listing of 11,590,784 
shares of capital stock (par $2) pepeiting from the reclassification of 23 ,181,- 


568 shares of capital stock (no par) now 
of a certificate of amendment of the certifi- 
ng the authorized capital stock by changing 


notice of the filing and recordin; 
cate of incorporation, reclassi 


ssued and outstanding, upon official 


959 


the heretofore authorized 50,000,000 shares (no par) into 25,000,000 shares 
(par $2) on the basis of one share of capital stock par $2 for each two shares 
of capital stock no par. The 11,590,784 shares of capital stock (par $2) 
to be outstanding includes shares held in the treasury of the corporation, 
which will not be issued out of the treasury without the approval of the 
committee on stock list.—V. 145, p. 451. 


Trans-Lux Daylight Picture Screen Corp.—10c Div.— 

The directors on July 29 deciared a semi-annuai dividend of 10 cents per 
share on the capita: stock, par $1, payable Sept. 1 to holders of record 
Aug. 14. A similar payment was made on March 1, last, and compares 
with a special dividend of five cents paid on Dec. 21, 1936 and dividends 
of 10 cents per share distributed on Sept. 1 and March 2, 1936; Sept. 3 
and March 1, 1935, and on Aug. 31 and Feb. 15. 1934.—V. 144, p. 3520. 


Tri-State Telephone & Telegraph Co.—Larnings— 
Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 


Chronicle 











Operating revenues_____ $522 ,903 $477,291 $3,056,601 $2,781,665 
Uncollectibie oper. rev__ 5,226 1,41( 15,370 7,147 
Operating revenues ___ $517 ,677 $475,881 $3,041,231 $2,774,518 
Operating expenses _- _ __ 394,660 351,555 2,316,488 2,055,008 
Net oper. revenues__._ $123,017 $124,326 $724,743 $719,510 
Operating taxes________ 51,510 29,672 259,509 190,861 
$71,507 $94,654 $465,234 $528,649 


Net operating income_ 
—V. 144, p. 4364. 


Trunz Pork Stores, Inc.—Earnings— 


Years Ended— Jan.2’°37 Jan. 4’°36 Dec. 31 '34 Dec. 30 '33 























Sales (net)_........._-- $4,275,525 $4,111,566 $3,509,691 $3,295,388 
Cost of sales, delivery 

selling, general and ad- 

ministrative expenses. 4,249,076 4,250,008 3,495,508 3,178,505 

Operating income- -__- $26 ,449 loss$138,443 $14,183 $116,883 
Other income__________ 10,911 15,200 7,392 13 ,894 

Total income________ $37,360 loss$123 ,243 $21,575 $130,778 
Prov. for Federal taxes_ 2,735 1,064 4,442 18,126 
CUner GORGCNRS ce ce a | | eee 1,175 

ed a $34,625 loss$124,307 $17,133 $111,477 
Previous surplus----_ - - 605,235 743,043 858,469 849,569 
Processing tax restored 

OP GURSs cc cccncne +e i a ae 

‘Total surplus_____~__ $857 .543 $618,736 $875,601 $961,046 
US ce 45,000 13, 72,986 93,978 
po “Ra es OR 59,572 9,600 
Federal income taxes for 

prior years_...._ - ie ee ee On mae ee 

OO EE St $799,621 $605,235 $743 ,043 $857,469 
Earns. per sh. on 90,000 

shs. com. stk. (no par) $0.38 Nil $0.19 x$1.11 

x Computed on 100,000 shares of capital stock outstanding. 

Balance Sheet 

Assets— Jan, 2 '37 Jan. 4 ’36 Ltabilities— Jan. 2 '37 Jan. 4 '36 
re $109,488 $137,062] Accounts payable. $112,707 $99,297 
Cash in escrow for Accrued charges -- 1,653 919 

processing taxes -..._. 177,474 | Note pay. (bank) _ Sonne  ‘déack 
Accts. & notes rec_ 46,375 38,414 | Provision for Fed’l 
Inventory........ 212,891 178,633 income tax... -- S305 ~tseue 
U. 8. Treas. bonds Provision for pro- 

oY Saee ae 245,426 103,485] cessing taxes._...9 ------ 217,682 
Accrued int. rec_. 1,627 725|x Capital stock... 500,000 500,000 
Deposits on secur- Earned surplus... 799,621 605,235 

ity on leases____ 2,733 3,343 
Mtge. receivable. -_ 2,500 2,600 
Inv. in other cos__ ae) .. aaiene 
Prepaid expenses_ 9,434 4,598 
Capital assets (cost 

less deprec.)._... 791,142 776,797 
GooGwill......<<<<« 1 1 

a $1,466,717 $1,423,135 : epee. $1,466,717 $1,423,135 





x Represented by 90,000 no-par shares.—V. 143, p. 4170. 


Trusteed American Bank Shares— Dividend— 

The company paid a dividend of .034 cents per share on the B shares on 
July Si. last. A dividend of 18 cents was paid on Dec. 26, 1936.—V. 144, 
Dp. : 


Tung-Sol Lamp Works, Inc.—Larnings— 


6 Months Ended— June 25,’°37 June 30, 36 
Net income after interest, depreciation, Federal 

income taxes, and other charges_--.....-.---- $103 ,997 $149,773 
Earnings per share on common stock.....-..---- $0.12 $0.28 

Current assets as of June 25, 1937, incl. $211,137 cash and $48,506 
marketable securities, amounted to $1 ,978 and current liabilities were 
$354,386. This compares with cash of $283,622, marketable securities of 
$102,551, current assets of $1,712,253 and current tiabilities of $185,160 
a o. ar Inventories totaled $1,243,334 against $1,066,969. 
—V. y Bs ‘ 


Union Electric Co. of Missouri (& Subs.)—Earnings— 


12 Months Ended June 30— 1937 1936 
aa et SE eee a NE $31,304,858 $28,963,207 
Operating expenses, maintenance & taxes__-__--- 14,118,818 12,457,925 











Net operating revenues_-__.........---.----- $17,186,040 $16,505,281 
Non-operating revenues-_-__-.............-.---- 75,065 8,560 

OS oe as ocean cancnneen vanes $17,261,105 $16,513,842 
Interest on funded debt... ...............-..-- 4, 308 4 x 
Amort. of bond discount & expense____-_-.-.--- 212,574 211,347 
era 175,395 48,718 
Int. during construct’n chgd. to prop. & plant_-_--_- Cr31,836 Cr15,189 
Other income deductions... ...................- See: eae 
Preferred dividends of subsidiaries_..........--- 1,018,383 1,018,158 
ye eae 3,2 521 
Appropriations for depreciation reserve __.-.-.--- 3,854,067 3,774,995 

WO SRIING, on cdc dune as dnensas etobeseseunes $7,430,659 $6,867,200 


Note—The provision for Federal surtax on undistributed income shown 
in the consolidated income statement for the 12 months ended June 30, 
1937 represents the provision made in December, 1936 for the year 1936. 
No provision has been made for the surtax for the six months ended June 30, 
1937 and no provision for the six months ended June 30, 1936 is included 
in the income statement for the 12 months ended June 30, 1936.—V. 144, 
p. 3696. 


United Aircraft Corp. (& Subs.)—Zarnings— 











Months Ended June 30— 1937 1936 1935 
sales my bapes pe ha lelepagaaa $7 623-016 x86 8bp ee 2 o7 baz 
Cost of sales and expenses-.......-.-- * ’ ’ ’ ’ ’ 
———............... 139974 "145/152 130/632 

Oumetten vette” 6. 5.505585 $1,110,231 $196,161 1oss$23,897 
o—...................-. 45,496 50'933 262/360 
nae ap a ala $1,155,727 $247,094 $238,463 

ode aan 22209 15,657 43°179 
DE Fig cc cnccsecuccanssnces y139,961 32,180 17,270 
Minority interest ..........-------- 4,354 1,649 101 
Net profit = =---- == <<= $089,203 $197,608 $177,913 

i share on average snares 

ea ee $0.39 $0.08 $0.08 


x Includes proceeds from sale of design and manufacturing rights and 
licenses and royalties from licensees. y Includes Canadian taxes. 

Note—No Naaman has been made for surtax on undistributed profits: 
—V. 145, p. 452. 
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Union Premier Food Stores, Inc.—Listing A pproved— 

The New York Curb Exchange has approved for listing 282,000 out- 
standing shares of common stock, $1 r, with authority to add to the 
list upon official notice of issuance, 65,000 additiona] shares of common 
™=tock, $1 par.—V. 145, p. 625. 


Union Gas Co. of Canada, Ltd. 
3 Months Ended June 30— 
Profit after depreciation, interest, &c., but before 
Seeeeeen SERED GANS... cacceccccneccence 
—V. 145, p. 624. 


United Gas Corp. (& Subs.)—Earnings— 
Period End. June30— 1937—3 Mos.—1936 1937—12 Mos.—1936 


Subsidiaries— 
Operating revenues- ---- $11,242,921 $8,742,055 $44,687,868 $32,616,995 
3,978,638 b21,096,557 15,382,332 


Oper. exps., incl. taxes_. a5,735,452 
Prop. retire. & deplet. 
1,904,334 1,247,842 7,616,686 4,214,236 
$3,515,575 $15,974,625 $13,020,427 
42 ,648 180,468 98 ,997 


(& Subs.)—Earns— 
1937 1936 


$240,998 $126,411 





res. appropriations_ - - 
Net oper. revenues... $3,603,135 
Other income (net) -.--- 24,227 





Gross income__-.---- $3,627,362 $3,558,223 $16,155,093 $13,119,424 
Int. on long-term debt_- 609,588 266,320 2,399,539 1,094,243 
Other interest _....-..- 37,120 18,560 157,275 3,708 
Other deductions - ----- 6,774 6,938 28 ,827 104,124 
Int. chgd. to construct'’n Cr4,616 Cr5,397 Cr55,629 Cr16,203 








0 $2,978,496 $3,271,802 $13,625,081 $11,863,552 
Pref. divs. to public_--- 12,220 12,220 48 881 48,881 

re $2,966,276 $3,259,582 $13,576,200 $11,814,671 
Portion applic. to min. 

DT. citeeeenen< 5,686 14,118 62,097 37,462 





Net equity of United 
Gas Corp. in inc. of 
ae BE ede $2,960,590 


Net equity of United Gas 
Corp. in inc. of subs. 
(4s shown above)__-- $2,960,590 


$3,245,464 $13,514,103 $11,777,209 


$3,245,464 $13,514,103 $11,777,209 
j 1 99,859 








Other income__._-_--- 25,160 25,486 457 ,03 
Total income---_-...- $2,985,750 $3,270,950 $13,971,134 $11,877,068 
Expenses, incl. taxes___ 97,787 93 ,276 c736,388 308 ,725 
SE hac einecunnens 438 ,696 760,988 1,830,717 2,984,175 
Bal. carried to consol. 
earnedsurplus. —-__- $2,449,267 $2,416,686 $11,404,029 $8,584,168 


P 6 agen provision of $88 ,500 for Federal surtax on undistributed profits 
n : 

b Includes provision of approximately $410,000 for Federal surtax on 
undistributed profits for the year 1936, and $1,887,200 in 1937 

c Includes provision of $320,177 for Federal surtax on undistributed 
profits for the year 1936, but includes no provision for 1937. 

Note—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subs. 
reprasent full requirements for the respective periods (whether paid or not 
paid) on securities held by the public and give no effect to prereeved stock 
dividend arrearages for prior periods. The ‘‘portion applicable to minority 
interests’’ is the calculated portion of the balance of income applicable to 
minority holdings by the public of common stocks of subsidiaries at the end 
of each respective period. Minority interests have not been charged with 
deficits where income accounts of subsidiaries have so resulted. The 
‘‘net equity of United Gas Corp. in income of subsidiaries’’ includes interest 
and preferred dividends paid or earned on securities held, plus the pro- 
portion of earnings which accrued to common stocks held by United Gas 
Corp., less losses where income accounts of individual subsidiaries have 
resulted in deficits for the respective periods. 


Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on the $7 
cumulative non-voting preferred stock, no par value, payable Sept. 1 to 
holders of record Aug.12. A like payment was made on June 1 and March 1 
last, Dec. 1 and Sept. 1, 1936, this latter being the first poet made 
since March _1, 1933, when 25 cents was paid. A dividend of 87% cents 
was paid in December, 1932, and prior thereto regular quarterly dividends 
of $1.75 per share were distributed.—V. 144, p. 4364. 


United Investment Assurance Trust—Organization 
Group of Preferred Stockholders for New Corporation—Possible 
Recoupment of Losses Is Aim— 

The holders of preferred stock have formulated a tentative plan for the 
organization of a new corporation with a view to the possible recoupment 
of losses incurred by them and other holders of the preferred stock in'their 
original investment. It is expected that the receivership of United Invest- 
ment Assurance Trust, now pending in the U. S. District Court for the Dis- 
trict of Massachusetts, will be terminated in a reasonably short time and 
that liquidating dividends will be paid on the preferred stock pursuant to 
the receiver’s notice issued under{date of May 11, 1937. The organization 
group have been informed that the stockholders’ protective committee 
contemplates terminating its existence as soon as the liquidating dividends 
have been distributed. In a letterjaddressed to the preferred stockholders, 
the organization group states: 

_The object of the organization group in proposing the formation of 
First New England Corp. is to provide the preferred stockholders of United 
Investment Assurance Trust with a vehicle for pooling and salvaging the 
residuum 'of their investment. They believe that an investment company, 
when conservatively and intelligently managed, affords an appropriate 
and attractive investment at this time. Advances made in investment 
technique have eliminated many of the mistaken policies which were current 
curing eee period from 1926 to 1932. The business to be conducted by 
First New England Corp. will not be limited to that ordinarily done by an 
investment trust, but will broadly cover the entire financing and investment 
field. The business may include ;participation in syndicates and in cor- 
porate reorganizations, arbitrating, underwriting of securities, and generally 
dealing in listed and other securities. This policy is intended to provide an 
opportunity to regain some of the losses suffered by stockholders of United 
Investment Assurance Trust. 

The organization group has given special consideration to the matter of 
maintaining organization and operating expenses of the new company at 
a minimum. No salaries or fees shall be paid to officers or directors unti? 
such time as, in the opinion of the board of directors, the profits of the new 
company are sufficient in size to warrant such payments, and then only in 
accordance with results accomplished. In no event are such salaries or 
fees to be paid until after one year has elapsed from the date of the com- 
mencement of business. Until such time as the size of the profits shall 
warrant such expense, the new company will be provided, without cost, 
with office space in the metropolitan area of New York City. The organiza- 
tion expenses of the new company will be kept at a minimum and will in- 
pon only, necessary disbursements and a reasonable amount for legal 
services. 

Management of New Company ‘ 
»” The management of the new company shall be vested in a board of direc- 
tors consisting of not more than five and not less than three members, which 
will include at the beginning C. Shelby Carter, Curtis B. Dall and Paul E. 
Bertelsen. 

Capitalization of New Company 

The proposed capitalization of the new commany will consist of 50,000 
shares of 5% cumulative convertible preferred stock and 500,000 shares of 
common stock (no par). # The preferred stock is to have a par or stated value 
rer equal to the liquidating dividend to be ee by the receiver 
of United Investment Assurance Trust on each share of the preferred stock 


of that trust. e 
Terms o Pregees’ Offering 

Upon the formation of First ngland Corp. and the registration of 
its securities under the Securities Act of 1933, as amended, it is eco ge to 
offer 5% cumulative convertible preferred stock, common stock and war- 
rants of First New England Corp. to the holders of preferred stock of United 
Investment Assurance Trust upon the following terms: 

For the liquidating dividend received upon each share of preferred stock 
of United Investment Assurance Trust— 
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(1) A unit consisting of 1 share of 5% cumulative convertible preferred 
stock and 1 share of common stock of First New England Corp., and 

(2) A warrant giving the right to purchsae one additional unit of 57% 
cumulative convertible preferred stock and common stock at any time wit 
four months after the date of the commencement of business of First New 
England ae at the original price. 

"Sormer holders of erred stock of United Investment Assurance Trust 
who have exchanged their holdings for securities of Founders Securities 
Trust, a ma ent corporation, now in receivership in the Superior 
Court of Massachusetts, May apply the liquidating dividends received by 
them from the receiver of Founders Securities Trust in the purchase of 
units of 5% cumulative convertible preferred stock and common stock of 
First New England Corp. In the same terms as above set forth. 

The organization group consists of James A. Arne, Chairman; Seymour 
B. Scott and Squire Moss, with Paul Van Tassel Hedden, Sec'y, 82 Devon- 
shire St., Boston, and Rusesll D. Greene, counsel, 82 Devonshire St., 
Boston.—V. 135, p. 3870. 


United Gas Improvement Co. (& Subs.)—LZarnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Oper. revs. of util. subs.: 


A: csccunaamwene $20,802,558 $19,563,016 $84,078,150 $79,429,859 
OLLI LS TSI 4,483,138 4,388,722 17,581,056 17,577,722 
Ice and cold storage- 610,022 551,238 1,911,963 1,768,416 
Transportation... . 84,514 457,717 1,888,259 1,738,864 
Dt. . cacasgeabee 304,264 291,896 1,321,194 1,170,563 
De Oi ncxenens 250,258 182,125 937,164 $22,841 

so 2:4 ease teateaias 101 ,637 82,104 297,359 259,604 





Total oper. revenues_$27 ,036,391 $25,516,818 $108015,145 $102767 ,869 
Operating expenses— 











a 9,307,967 8,660,125 36,905,613 35,306,394 
Maintenance-------- 1,322,756 1,180,845 5,01f,273 4,804,952 
Prov. for renewals and 
replacements._.--. 2,402,744 1,944,115 9,119,805 8,056,515 
Prov. for Fed. inc. tax 1,316,143 1,161,588 5,004,118 4,279,051 
Prov. for other Federal 
SUE cencncnneuse 489,828 383,052 1,938,862 1,741,147 
Prov. for State and 
loon) TAM .....csccs 1,708,874 1,641,549 6,993,004 6,167,716 
Operating income--_-..$10,488,079 $10,545,544 $43,038,470 $42,412,094 
Non-operating income- - 532,488 496,212 1,523,329 1,380,431 
Gross income...---.-.- $11,020,567 $11,041,756 $44,561,799 $43,792,525 
Interest on funded and 
unfunded debt_.----- 2,639,546 2,962,343 11,520,741 11,880,541 
Amort. of debt disc. and 
EE eS 132,102 120,922 498 ,608 523,559 
Other deductions-_-—~.--.- 268,896 262,093 1,077,003 1,089,312 
Wet income... ..<.«<«< $7,980,023 $7,696,398 $31,465,447 $30,299,113 
Divs. on pref. stocks and 
other prior deductions 1,053,617 1,169,627 4,418,728 4,618,213 





Earns. avail. for com, 
stocks of utility subs $6,926,406 


$6,526,771 $27,046,719 $25,680,900 
Minority interests... 652,698 591 437 6 


2,344,623 2,193,577 





Balance of earns. of 

utility subs. sorte 
applic. to U. G. 1 Co $6,273,708 

Earns of non-utility subs. 
applic. to U. G. I. Co. Dr659 


OO $6,273,049 
Losses of Nashville Gas & 
Heating Co. applic. to 


$5,935,334 $24,702,096 $23,487,323 
30,196 Dr7 ,640 61,434 
$5,965,530 $24,694,456 $23,548,757 








Ue Cawcacaess > euecee |. onGene  eoneen 10,919 
Earns. of subs. applic. 
me: Gt. Oboe $6,273,049 $5,965,530 $24,694,456 $23,537,838 


Def. int. & divs. on cum. 
pref. stocks of subs, 
applic. to U. G. I. Co. 





—Deducted above_ -- 29,964 29,414 118,907 125,075 
Divs., other than on com. 

stocks of subs., int. & 

miscell. income...... 2,144,217 2,008,597 8,265,632 7,887,462 

Se ne $8,447,230 $8,003,541 $34,078,995 $31,550,375 
ee ee ee 437,755 423,781 1,694,967 1,815,974 
Prov. for Fed. & State 

Re 283 ,918 277,829 1,193,846 788,912 
Advs. under agreem’t a 6,500 16,250 51,000 32,500 





Bal. applies. to capital 
stocks of U. G.I. Co $7,719,057 
Divs. on $5 div. pf. stk. 956,520 956,520 


Balance applic. to com. 
stock of U. G.I. Co. $6,762,537 $6,329,161 $26,313,102 $25,086,909 
Earnings per share___-- $0.2908 $0.2722 $1.1316 $1.0789 

a Represents advances, without interest, to Connecticut Gas & Coke 
Securities Co., to create sufficient surplus on the books of the Coke com- 
pany to enable it to pay dividends on its cumulative pref. stock, said 
advances being made under agreement dated March 9, 1936, between the 
Coke company and the U. G. I. Co., the latter company being the owner 
of a majority of the outstanding shares of common stock of the Coke 
company. he agreement provides in substance that the Coke company 
shall repay such advances made, for this purpose, but only out of net 
earnings applicable to the payment of dividends, after all dividends on 
pref. stock is arrears, if any, have been paid and before payment of any 
dividends on common stock. The U. G. I. Co. is obligated to indemnify 
the Koppers Co. of Delaware (now Koppers Associates, Inc.) on account 
of that company’s guarantee of the payment of dividends at the rate of 
$3 per share ae annum on 198,997 shares of pref. stock of the Connecticut 
Gas & Coke Securities Co. for 25 years from Oct. 1, 1926. 

Included in the figures, for the 12 months ended June 30, 1937 is provi- 
sion for surtax on undistributed profits for the year 1936, recorded in 
December, 1936, amounting to $26,434 for subsidiary companies and 
$69 ,469 for the U. G. I. Co. itself. No provison has been made in the current 
year’s figures for such tax as the amount thereof is not determinable until 
the close of the year. 

Statement of Income of Company Only 
pire End. June pr 1937—6 Mos.—1936 1037—12 Mos.—1936 
vs. (rec. or accrued): 

Subsidiary companies$11,281,247 $11,417,324 $22,698,641 $22,553,651 

Other ao: .. 3,507,660 3,314,565 6,821,492 6,467,098 


Total dividends-_- meme tt $14,731,889 $29,520,133 $29,020,749 


$7,285,681 $30,139,182 $28,912,989 
3,826,080 3,826,080 

















a Int., services to subs., 713,969 1,443,051 1,420,364 
Total income........ $15,539,262 $15,445,858 $30,963,184 $30,441,113 
Expenses, &c...---..-- 898,383 887,658 1,745,967 1,848,474 
Waa tbh cbecda noc 568,720 555,657 1,193,846 788,912 
Net income. _.-.... $14,072,159 $14,002,543 $28,023,371 $27,803,727 
Divs. on pref. stock... é 04 1, ,040 3,826,080 3,826,080 
Divs. on common stock. 11,625,880 11,625,878 _ 23,251,757 _ 23,251,755 
- peane a a ee asa a : $533,239 $463 ,625 $945,534 $725,892 
ala . st 
Der share..--...... $892 5199 _ $1.0407 _ $1.0312 


9 
a Compensation for operation of Philadsiphia Gas Works and miscel- 
laneous, less loss on account of Northern Liberties Gas Co. 


Weekly Output— 


Week Ended— July 31°37 July 24, '37 Aug.1, '36 
Eiectric output of system (kwh.)---- 86,905,397 87,454,338 82,281,658 
—V.145, p. 784. 

United Milk Products Co.—Earnings— 

6 Mos. End. June 30— 1937 1936 1935 
Net profit after deprec. & Fed. taxes. $166,745 $168,081 y$87,703 


Equivalent under the participating provisions of the shares; to $3.20 a 
share 3,561 (no par) shares of $3 pref. stock, and $1.70 a share on 34,899 
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fae par) shares of common stock in 1937 and to $3.08 a share on 36,598 

nofpar) shares of $3 preferred stock, and $1.58 a share on 34,899 (no par) 

shares of common stock in 1936. 

& y Equal to $1.72 a share on 46,469 shares of $3 preferred stock and 22 

cents a share on 34,882 shares of common. 

eNete—N o mention is made of Federal surtax on undistributed profits.— 
; a ‘ 


United Public Utilities Corp. (& Subs.)—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Months—1936 
Subsidiaries— 





Total operating revenues $959,898 $902,753 $2,063,246 $1,997,550 
Total oper. exp. & taxes_ 756,443 746,106 1,608,214 1, ,007 

Netearn.from oper... $203,455 $156,647 $455,032 $410,543 
Other income (net). aaa 4,104 4,380 8,784 9,849 














Total net earnings.... $207,559 $161,026 $463,815 $420,392 
Gen. int. & misc. deduc_ 2,156 3,670 094 6,257 
Bal. of net earn. ap- 
licable to United 
ublic Util. Corp... $205,403 $157 356 $458,721 $414,136 
United Pub. Util. Corp— 
Gen. & admin. expenses - 21,877 19,642 40,427 38,751 
| eee $183 ,526 $137,714 $418,295 $375,385 
Int. on funded debt of 
Uni. Pub. Util. Corp. 112,893 114,696 227,118 229,847 
Net income _._.....- $70,633 $23,018 $191,176 $145,539 


Note—No provision for surtax on undistributed profits has been made 


in the current and comparative interim statement, as 1937 dividend policies 
of oS ce and subsidiary companies have not been determined.—V. 144, 
Dp. é 

United States Freight Co. (& Subs.)—EZarnings— 





Period End June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936__ 
Gross oper. revenue- -.-$10,079,085 $11,341,964 $20,918,238 $21,475,077 
Operating expenses - - _ _ - 9,898,547 11,084,274 20,683,878 21,069,034 
a pT rein 4,088  ---... 
Taxes (incl. Fed. taxes) _ 77,217 24,265 155,501 94,092 
Depreciation. __.______ 68,409 53,896 131,036 44,211 

Net income. __.____- $32,843 $179,529 loss$56,265 $267,740 
Shs.cap.stk.out.(no par) 299,566 299,566 299,566 299,566 
Earnings per share_-_-_-__ $0.11 $0.60 Nil $0.89 


—V. 144, p. 3522. 


United States Gypsum Co.—Earnings— 
Income Account for 6 Months Ended June 30 (Incl. Subs.) 

















’ 1937 1936 1935 1934 
Operating profit... - $4,967,373 $3,483,666 $2,592,725 $1,887,426 
Other income_-_.....__. 164,056 210,880 207,914 298,188 
Total NCOING.. 255-4 $5,131 429 $3,694,546 $2,800,639 $2,185,614 
Deprec. & depletion---. 1,086,764 1,009,394 942,145 903,149 
Miscell. deductions_-~-_-_ 33,412 30.492 16,8 30,787 
Income taxes___-.....- 73,000 366,935 214,208 110,010 
Surtax on undistributed 
SPbNbencnascencs 37,000 00 waaen « .-beaiine 
Net income. .-...... $3,401,253 $2,241,774 $1,627,477 $1,141,668 
Preferred dividends_-~_-_ 273,777 273,777 273,777 273,777 
Common dividends--_--- 1,193,156 894,077 596,031 594,197 
oe, Sa $1,934.320 $1,073,920 $757 ,669 $273 ,694 
Earns.per sh.on com.stk. $2.62 $1.65 $1.14 $0.73 
Consolidated Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ $ Liabilittes— ~ $ 
x Plant & equip-_.42,903,821 40,094,931 | Preferred stock... 7,822,200 7,822,200 
eee atari 5,505,553 8,444.997| y Common stock _23,863,120 23,842,060 
z Accts. & notes | Accounts payable. 1,471,972 1,345,776 
receivable, &c_. 6,961,327 5,296,157) Accr. payrolls, &c. 784,253 389,271 
Marketable securs. 3,684,805 4,555,472/ Fed. & Dom. tax... 1,076,753 675,589 
Invent. & supplies 6,571,132 4,618,404 | Dividends payable 733,466 732,940 
Empl. stock purch. |Curr. maturities— 
contracts... ..- 3,632 1,979; prop. pur.instal. 118,175 248,425 
Deposit for insur- | Def'd maturities— 
ance reserve.... 244,564 245,032} prop. pur. instal 185,000 508,425 
Miscell. invests. __ 45,438 78,114 | Conting. & oth. res 1,239,041 1,183,016 
Deferred charges... 907,921 882,202 | Paid-in surplus... 5,831,447 5,831,447 
Earned surplus . . .23,702,767 21,638,142 
ee 66,828,194 64,217,291 TOON ..6% catinon 66,828,194 64,217,291 


x After depreciation and depletion. y Represented by $20 par shares. 
Zz. After reserve for bad debts.—V. 144, p. 3522. m@ 


United States Rubber Co.—Zarnings— 

Company reports of sales for the first six months of 1937 of $94,775,938, 
an increase of $23,375,304 or 33% over the corresponding period of 1936. 
Net income for the period was $4,500,609 after provision for current charges 
compared with $2,187,902 for the first half of 1936. No provision has 
made for surtax on undistributed profits. 

The cost of operations includes approximately $7,000,000 for excise taxes, 
Sales taxes, social security taxes, property taxes, capital stock taxes, 
franchise taxes, stamp taxes, income taxes, &c.—V. 144, p. 2849. 


U.S. Rubber Reclaiming Co., Inc.— Accumulated Div.— 


The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 8% prior preference stock, par $25, payable 
Sept 15 to holders of record Sept. 1. A dividend of 50 cents was paid on 
May 15 last, and dividends total $2.25 per share were paid during 1936. 
Te ae the current payment will amount to $11 per share. 

= oD. " 


Universal Gas Co.—EZarnings— 
Earnings for Period April 1, 1937 to June 30, 1937 





I i a i a ee i $48 ,028 
Total cost of sales including administrative expenses___.._.___ 34,850 
I ia Nis to Se ee Sa ae A Se a 241 
Taxes (exclusive of Federal income taxes)___........_....-_- 1,246 
Interest, depreciation and other deductions............._-_- 10,609 
Net income before Federal income taxes__._..........--... $1,082 
Balance Sheet June 30, 1937 
Assets— Liabtlities— 
Cas 6 catdidiancseccesess $513 | Notes payable. ............. $2,212 
Accounts receivable. ...... .- 33,342 | Accounts payable--.-....... 11,627 
Deposit premium on workmen’s b Accrued liabilities. -....... 11,219 
compensation insurance. --- 158 | 10-year 6% mtge. bonds-_-.-_-. 283,000 
Insurance premiums prepaid. 687 | Pref. $6 cumul. (no par) 1,000 
Corporate trustee service fund MET . GUNS bbwietascccanscenes ,000 
Deferred charges............ 1,148 | Common (par $100)-.-..-..-. 100,000 
> ae 1| Capital surplus............. 2,160 
Cost of work in progress not Earned surplus..-.......... 3,639 
Sa wtbasadncescdae 115 
a Pipe lines, equip., &c._.... 477,059 
TR aetiimneenssesaduane SEIS BET! Tetthacncacccacnccnceovees $513,857 





a After reserve for depreciation of $64,348. b Includes contingent 
liability of $395 for gross sales taxes on interstate shipments which is being 
contested in the courts.—V. 144, p. 3197. 


Universal Cooler Corp.— Stockholders Ratify Kelvinator 


Settlement— 

Stockholders at a special meeting held July 29 ratified proposed settle- 
ment of suit brought by minority interests of the company to restrain Nash- 
<a5 Gees Corp. from exercising original option agreement on shares of 

@ company. 


Chronicle 


961 


Under the compromise agreement, Nash-Kelvinator Corp. will buy 
100,000 of the 223,614 Universal B shares covered by the option and 
35,000 of the 68,822. A shares optioned at a total price of $255,750. In 
edaition. Nash-Kelvinator will waive the 1936 dividend of $45,000 on the 
stock i i Duy. 

Stockholders of Universal Cooler also elected Roland P. Piace of Mid- 
land, Mich. a director of the company.—V. 145, p. 452. 


Utah Light & Traction Co.—Earnings— 
Period End. June 30— 1967 18 Mos.—1936 


1937—Month—1936 
Operating revenues_-__.. 844 $92,996 $1,152,183 $1,102,552 
Oper. exps. (incl. taxes) - 83,221 86,132 1,049,701 959,720 














Net oper. revenues_-. 11,623 $6,864 $102,482 $142,832 
Rent from lease of plant_ ¥10'640 45,532 525,710 484,567 
Operating i Se _& 52,396 628,192 $627,399 
Other — - aes aes Bees _ sei ae 1,206 
Gross income...__-.- 52,263 $52,396 $628,192 $628,605 
Int. on mortgage bonds. $32 858 51,858 622,300 621,988 
Other int. & deductions-_ 733 866 9,833 10,558 
Balance deficit.....- $328 $328 $3,941 $3,941 


Notes—No provision has been made in the above statement for unpaid 
cumulative interest on the 6% income demand note, payable if earned, 
amounting to $1,476,000 for one persoc from Jan. 1, 1934, to Dec. 31, 1936. 

No provision was made for Federal surtax on undistributed profits for 
1936, inasmuch as the company reported no undistributed adjusted net 
ae ones year. No such provision has been made to date for 1937. 
— e 5, D. 6. 


Utah Power & Light Co. (& Subs.)—FEarnings— 

Period End. June30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues_-_-_--. $1,036,408 $922,944 $12,552,885 $11,020,984 
Oper. exps. (incl. taxes) - 631,408 533,68 7 176 6,485,053 














Prop. retire’t res. approp 63,942 62,275 757,299 747,299 
Net oper. revenues... 41,058 $326,980 $4,528,410 $3,788,632 
Other income (net) _.._- ne 176 1,058 3,888 24,785 
Gross income__._..-- $341,234 $328,038 $4,532,298 $3,813,417 
Int. on mortgage bonds-_ 195,879 195,879 2,350,550 2,357,646 
Int. on deb. bonds___-.. 25,000 25,0 300,000 ,000 
Other int. & deductions-_ 16,545 16,913 206,125 206,130 
Int.chgd.toconstr.—Cr ----.- 942 2,992 2,262 
Net income........- $103,810 $91,188 $1,678,615 $951,903 

x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid._...------- 1,704,761 1,704,761 
Delpies. GE: «+ ccensanusscnentmases $26,146 $752,858 


x Dividends accumulated and unpaid to June 30, 1937, amounted to 
$6,108,727 after giving effect to dividends of 87% cents a share on the $7 
preferred stock and 75 cents a share on $6 preferred stock declared for 
payment on July 1, 1937. Dividends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed rofits 
for 1936, inasmuch as the companies reported no undistributed adjusted 
net income for that year. During 1937 provision for Federal surtax on 
undistributed profits has been made in the amount of $4,000.—V. 145 


p. 137. 
Utah Ry.—Earnings— 


June— 937 1936 _ 1935 1934 
Gross from railway_-_.-.- $46,779 $45,056 $55,926 $31,73 
Net from railway... def7 ,455 def3 ,709 14,111 def5,938 
Net after rents___._. - 3,451 def10,005 7,428  def20,705 

From Jan. 1— 

Gross from railway_-_--- 623 ,568 519,180 442,538 278,080 
Net from railway... 104,201 136,496 109,922 25,052 
Net after rents... _... 38,923 65,898 25,032 def77,632 


—V. 145, p. 137. 


Utica Gas & Electric Co. (& Subs.)—Larnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 











Operating revenues---—-- 1,423,033 $1,292,068 $5,552 213 $5,078,271 
Oper tetenacdodactions © O74,688 ° x860'088 °3:740,649 3,309/333 
Operating income_-_.. $448,345 $423,010 $1,811,564 $1,678,938 
Wenanar. income, net... ,077 1,173 7,179 4,088 
p Gross — ecaaawe $450,422 $424,183 $1,818,743 $1,683,027 
educti ‘OSS 
income....------. «240,980 «243,139 +«=««965,260 «968,867 
Net income_........ $209,442 x$181,044 $853 483 $714,159 


x Changed to give effect to major adjustments made later in the year 1936. 
Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 145, p. 785. 


Vadsco Sales Corp. (& Subs.)—LHarnings— 


8 Mas: End. June 30— 1937 1936 1935 1934 
t loss after taxes, de- 
aa, 2... $20,814 $45,854 $92,891 $57,182 


The Vadsco Sales Corp. and subsidiaries (exclusive of Vadsco Realty 
Corp.) reported for the six months ended June 30, 1937, a profit of $5,496, 
comparing with loss of $13,038 in the first half of 1936. 

The Vadsco Realty Corp., a wholly-owned subsidiary in the first half 
of 1937, had a loss of $26,310, after depreciation, comparing with loss of 
$32,816 in first half of 1936.—V. 144, p. 4030. 


Van Norman Machine Tool Co.—Earnings— 

24 Weeks Ented— 4 tees . a 19 '37 June 16 '36 
Net income after charges an eral taxes, bu 

before surtax on undistributed profits... ..--- $141,640 $155,729 
Earnings per share on common stock. -.....------ $1.58 $1.75 
—V. 144, p. 3026. 


Veeder Root, Inc.— May Increase Stock— 

Directors have voted to call a special meeting of stockholders in October 
to increase the present authorized number of shares from 100,000 (stated 
value $25) to 400,000 and to issue 100,000 of the new authroization making 
200,000 outstanding, the stated value of which will be $12.50. There 
will be no change in the amount of the aggregate stated capital stock 
which is $2,500,000. The purpose of the authorized capital in excess 0 
the contemplated need is a to provide for possible future issues if required.— 
V. 144, p. 3697. 

Vick Chemical Co.—E£xztra Dividend— 

The directors have declared an extra dividend of 10 cents per share -n 
addition to the regular quarterly dividend of 50 cents per share on the —_—_ 
stock, par $5, both payable Sept. 1 to holders of record Aug. 16. xtra 
dividends of 10 cents per share have been paid in each of the fifteen preced- 
ing quarters. In addition, a special year-end dividend of $1.80 per share 
was paid on June 1 last.—V. 144, p. 3859. 


Victor Chemical Works, Chicago—To Register Stock 


Issue— 

Completing plans to raise new capital for expansion purposes, company 
emacs file this week with the Securities and Exchange Commission 
under the Securities Act of 1933, a registration statement covering 696, 
shares of common stock ($5 par), to be outstanding upon completion of a 
public offering of 150,000 shares, according to an announcement made by 
A t Kochs, President. The stock offering, to be underwritten by 
F. Eberstadt & Co., Inc., will comprise 75,000 shares for the account of the 
company and an additional 75,000 shares to be acquired from present stock- 


holders. 

From the proceeds which it will receive, the company will use approxi- 
mately $1, ,000 for the cost of property, and construction of a new 
chemical plant at Mount Pleasant, Tenn.. $175,000 for the expansion of 
manufacturing facilities at its present Chicago Heights and Nashville 


plants, and the balance for working capital. The company recently author- 
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ized an increase in capital from 200,000 shares (no par) to 750,000 shares 
($5 par), and through a 4-for-1 split-up issued 621,000 shares of the new 
stock in exchange for 155,250 shares of the old.—V. 145, p. 626. 


Victor Equipment Co.—Larnings— 


1937 1936 








3 Months Ended June 30— 
Profit before depreciation, amortization, & Federal 

SELES OEE pe eee $68,211 $44,428 
Depreciation of buildings and equipment--------- 5,097 7,731 
pT i —eeee ee 1,436 1,877 

Profit before Federal income taxes__......---- $61,679 $34,820 
Preferred dividend requirements_-__......-.----- 18,110 16,441 

Earnings applicable to common stock_-_------- $43 ,568 $18,379 
Per share earnings on common shares outstanding 

before provision for Federal income taxes------ $0.53 $0.22 


—V. 145, p. 453. 
Virginian Ry.—Larnings— 


June— 1937 1936 935 1934 
Gross from railway -- - ~~ $1,604,327 $1,178,677 $1,399,354 $1,084,508 
Net from railway ------ $17,604 576,473 786,023 7,784 
Net after rents_______- 715,703 541,663 656,176 441,051 

From Jan. 1— 

Gross from railway -- --- 9,557,316 8,197,903 7.643 ,235 7,020,257 
Net from railway------ 5,212,209 4,383 ,987 4,069,820 3,630,714 
Net after rents____.__- 4,457,341 3,916,839 3,372,880 3,141,923 


—V. 145, p. 137. 
Vogt Mfg. Corp. (& Subs.), Rochester, N. Y.—Earnings 








Years End. Dec. 31— 1936 1935 1934 1933 
| eee $366 ,894 $236 ,566 $107,290 $79,564 
| re x250,340 150,000 Oo ae 
Earns, per share on com, 

stock (no par)_------ $1.83 $2.36 $1.07 $0.80 

x Does not include $500,000 paid in capita) stock. 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
OM. w secseccens $351,417 $273,069] y Common stock--$1,000,000 $500,000 
U. S. Govt. and a, eS 440,483 801,843 

marketable sec. 274,516 200,734}| Accounts payable. 73,106 97,325 
Accts. recivable-. 327,338 316,049 | Accruals-_--_.-.-- 13,511 6,987 
Value life insurance 39,166 36,963} Revenue for taxes 133,000 65,000 
Inventory -----.-- 208,557 196,007| Suspence: Cotton 
Cash in closed bks. 17,261 20,794 processing tax re- 

Real est. not used- 14,585 12,546 fund final disposi- 
Mtge. receivable -- 10,400 31,300 tion of this item 
x Rl.est., plant, &c 428,964 380,988 unknown this date 15,908 -.-... 
Deferred charges - - 3,801 2,704 
FRR cesecccs 1 1 
Wik caccaed $1,676,009 $1,471,155! Total......---. $1,676,009 $1,471,155 





x After depreciation of $389,006 in 1936 and $366,638 in 1935. y Repre- 
sented by 200,000 shares of common stock (no par) at Dec. 31, 1936 and 
100,000 no par shares at Dec. 31, 1935.—V. 144, p. 3197. 


Waco Aircraft Co.—Earnings— 


re 3 Months Ended March 31, 1937 
R= ccadbucgateedihatananhaneke ene caanucataaeeet ate $191,668 
Ri rb2 kt neee anes had boca wens Ktadeensedsinieneod mad 153,291 
ele ee oe IS cee weed tne khe teeees eawreeesie $38,377 
Engineering, seiling & adminis. expense-_-_----...----------.___- 78,8 
Sn once ba adalah baede anunanhueteaeae 40,472 
I ED 6 66 6 sob chee sk dadendoescawecenndsanase 1,75 
SR cia a dbuccacensweeseesre eeu ncesecenne sew ilicociin 8,719 
—V. 145. p. 454. as 


Walker & Co.—Earnings— 


Calendar Years— 1936 1935 1934 
a ee ee $2,401,707 $1,978,853 $1,655,511 
1,228,473 1,112,611 1,003 ,908 

















ee ee et ee $1,173,233 $866,243 $651,603 
x Commissions paid_.......---- ..- 160,884 147,048 116,382 

Oe er $1,012,349 $719,194 $535,220 
Administrative and selling expenses__ 685,946 566.456 531,108 

Guperetine profit................- $326 403 $152,738 $4,112 
Inc. from recovery on accts. written 

off, royalties, int. & other misc. inc_ 30,994 23,769 35,744 
Discounts allowed, interest paid and 

other miscellaneous deductions_ ___ 3,418 3,366 17,747 
Provision for Federal income tax .__-_ y50,000 17,329 n> 

2 ne Sar $303 ,979 $155,811 $22,109 
Dividends on class A stock.______-_- 267,725 184,397 77,096 

RS econ eee ob ee wool $36,254 $28 .586 $54 987 


x After commission received of $32,177 in 1936, $20,615 in 1935, and 
$20,204 in 1934. y Includes $1,500 Federal] surtax on undistributed profits. 











Balance Sheet Dec. 31 
Assets— 1936 1935 TAabdilities— 1936 1935 

rr $251,123 $284,150 . cred. cust’s’ 
U.S. Treas. ctfs_. 101,625 60,000 cred. bal. & pay- 

x Cust’s’ notes and ae $60,966 $55,255 
accountsrec_... 241,065 235,561 | Cust’s adv. pay’ts 

Mat'ls & supplies. 146,838 159,598] on signs..._..- 13,588 21,230 
Other assets _____- 103 ,224 174,274| Prov. for Federal 

y Property, plant income taxes___ 50,000 17,329 
equipment ___-.- 1,203,358 1,130,060] Accr. lease rentals, 

Goodwill territor. int. & illum., &c 58,052 34,034 
.., ae 360,741 360,741 | Unearn, adv. inc., 

Deferred charges... 118,947 110,231 PE, Gi ccavas 3,515 3,174 
Res. for def. sales- 

men’s commiss. 1,108 1,324 

z Capital stock... 2,182,389 2,276,638 

Capital surplus... 224,185 208 ,768 

Prof. & loss—def_ 66,883 103,136 

ee $2,526,922 $2,514,618' Total_...._.--- $2,526,922 $2,514,618 

x After allowance for doubtful accounts of $39,237 in 1936 and $61,942 


in 1935. _y After allowance for depreciation of $899,446 in 1936 and 
$1,283,207 in 1935. z Represented by 72,574 shares of class A stock, 
no par, in 1935 and 69,500 shares in 1936, and 204.980 shares of class B * 
stock, no par, in 1935 and 204,980 shares in 1936.—V. 145, p. 454. 





Walkerville Brewery, Ltd.— Larnings— 

6 Months Ended June 30— 937 1936 
Profits before depreciation__._.........-.__---- $23,594 $15,969 
Net profit after depreciation...........____---- 8,275 1,387 
—V. 145, p. 454. 

Walker Mining Co.—£arnings— 
Income Account for the Year Ended Dec. 31, 1936 
Ole Or OI aio wo okk wkccdicdecicccacddduwscin dst $1,220,012 
AE: CORY 98 STF epee Oi ry 8 a ee 1,235,751 

Operating loss $15,738 
Other income______-____-- Cr25,453 
Interest paid................ Dr30 
RE Go asl adanadlcbeeekacGueiectcate 40,572 

Net loss without deduction for depletion..............---- $30,888 








Chronicle Aug. 7, 1937 
Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
Mines, mining claims & devel. $1,323,871 | Capital stock ($1 par)__.---- $1,749,308 
a Plant and equipment....-. 551,618] Accounts payable, trade----- 57,486 
Expenses prepaid------.----- 1,490 | Wages payable. ..........-.-.. 23,428 
Supplies on hand (at cost)..-. 124,353] Accrued taxes_.-........-.-- 5,256 
Ores & concentrates on hand, Indebtedness to affiliates ---- 54,214 

ae ae ae 354.305 | Surplus account_-_---..------ 485,358 
Indebtedness of affiliates- -- - - 3,630 
Accounts receivable--------- 7,214 
OO ee 8,570 

WE  axncaentademawwssen $2,375,051 .. Pee. Ae $2,375,051 

x After depreciation of $978,077.—V. 133, p. 3478. 

Walworth Co. (& Subs. )—ELarnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
Profit before int. & depr. $1,582,077 $455 ,263 $289,804 $660,638 
Int. on notes & drafts - -- 5,039 4,101 2,731 18,081 
Int. on mtge. bds. of sub 4,964 5,789 7.905 9,534 
Coupon int. on mtge.bds 

& debs. of Walworth és tks. ; 4 yee 

ER ee 167,915 167,915 268 ,445 268 ,618 


Deprec. taken on plant & 
equipment_--_-_------ 
Res. for normal Federal 
income taxes__------ 


203 ,366 196,920 221,770 


178 ,298 


$142,633 


$80,537 loss$211,674 











Net pret... ccccnscss x$1,022,495 
Prov. for Walworth Ala. 
Co. accrued unpaid pf. 
GIVE occ cmc conse 


Consol. net profit.... $1,022,495 

x Before provision for Federal surtax on 
144, p. 3197. 

Warner-Quinlan Co.—Referee Recommends That Plan of 
Reorganization Be Confirmed— 

John E. Joyce, referee in bankruptcy, sitting Aug. 4, as a special master, 
recommended that the amended plan of reorganization be confirmed. He 
listed the assets of the company at $12,398,972 and its liabilities at $18,- 
492,402. 

The service stations, which are to be taken over for $4,180,750 under 
the plan by a new corporation backed by the Cities Service Co., actually are 
worth $3,479,015, according to an appraisal received by Mr. Joyce. He 
declined to accept a good-will item included in an estimate of the property 


value. 
“The loss in operation in 1935,’" he reported, ‘‘exceeded $2,000,000. 


Both the debtor and the trustee have sustained losses in operation. Upon 
no theory advanced can the good-will asserted be sustained.’’"—V. 145, 


p. 1127. 
Webster Eisenlohr, Inc.—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 


buenos 7,875 


$80,537 loss$219,549 $134,758 
undistributed profits.—V. 


7 875 





1937—6 Mos.—1936 





Gross profit........... $215,170 $299 396 $420,658 $518,675 
Expenses & deprecia’n-- 290,893 342,407 555,890 596,685 
CC. $75,723 $43,011 $135,232 $78,010 


—V. 144, p. 3698. 
Wellman Bronze & Aluminum Co.—Registers with SEC 


A registration statement covering 50,000 shares of common stock, has been 
filed with the Securities and Exchange Commission. Gassman & Co., 
Cleveland, is named as underwriter of 22,000 shares, of which 18,257 shares 
are to be sold by the company and 3,743 shares by stockholders. 

Net proceeds to the company of approximately $109,000 are to be used 
to construct plant additions, purchase equipment, reduce indebtedness and 
for additional working capital. 

The company was founded in 1910 and is a large producer of bronze 
and aluminum fittings for busses, street cars and railroads. An extensive 
part of the company’s business consists of fabricating of steel, brass and 
aluminum tubing, and the polishing and plating of fittings. During the 
last five years, the business has spacialized in producing castings of special 
alloys for particular purposes. ’ 

Capitalization consists of 60,000 common shares ($5 par) authorized, of 
which 50,000 shares are to be outstanding after the present financing. 

Balance sheet as of May 31, 1937, which is before giving effect to the 
new capital to be received from the sale of 18,257 shares of common stock, 
showed current assets of $106,041 and total assets $274,078, with current 
liabilities $83,617. 

Net profits after charges and provision for Federal taxes were $12,488 in 
1935, $24,505 in 1936 and $16,191 for five months ended May 31, 1937. 

See also list given on first page of this department. 


West Virginia Water Service Co.—Larnings— 











12 Mos. End. June 30— 1937 1936 935 
Operating revenue_____..-....--.- $1,144,007 $1,079,797 $984,178 
| Se ae aanlaitetc tate Seether irene: 350,375 323,736 312,172 
EE EER CRETE 60,943 6,787 49,870 
GE En 5 ont areca cudanenen 154,380 155,085 1,548 

Net earnings from operations_ — --- $578,309 $524,188 $470,587 
Ci HIS 6 Ka cccaxcucceawneees 24,2 ,136 7,973 

Gross corporate income__._..---- $602 ,568 $546,325 $518,560 
Interest on bonds... ......<<ceecncu 24, 266,647 259,343 
Miscellaneous interest. __....-.----- 6, 4,525 10,260 
Amortiz. of debt disct. & expense _ - - 34,670 26,617 26,337 
Amortiz. of premium and interest on 

bonds called for redemption____.-- [a #£é=sésosax «saab 
Int. charged to construction—Cr- - ~~ 826 736 524 
Provision for Federal income tax- --- x10,008 13,742 7,475 
Prov. for retirements & replacements -_ 88,558 80,490 80,000 

be ae are ee $229,866 $155,039 $135,667 
Dividends on preferred stock____---- 120,750 69,000 34,500 


x Does not include provision in respect to possible Federal surtax on un- 
distributed earnings for the six months ended June 30, 1937. 


Balance Sheet June 30 











1937 1936 1937 1936 
Assets— $ $ Ltabdilities— $ $ 
PI't, prop., equip. 9,517,002 9,396,518 | Funded debt - ---- 5,600,000 5,260,000 
Investments ____. 116,878 114,978 | Funded debt called 
Misc. spec. depos. s§-_ ______ 50,355 for redemption. -_ ___. 50,356 
J eee 103,397 141,244 | Notes & accts.pay. 117,410 32,464 
Notes & accts. rec. 130,981 143,292; Accrued liabilities. 186,047 237,215 
Unbilled revenues_ 45,669 43,324 | Def. liab. & unadj, 
Due from affil.cos. -____- 9,000 ee 123,441 137,580 
Mat’ls & supplies. 107,889 103,003 | Reserves. --.-.---- 728,182 812,559 
Prem. & int. on Ist y 1st $6 cum. pref. 
mtge. 5% bonds _ |e 1,114,000 1,114,000 
called forredemp 140,185 ------ z 2d $6 cum. pref. 365,000 365,000 
Prem. on Kanawha aCommonstock.. 552,000 552,000 
Val. Water Co. | Capital surplus... 1,465,662 1,467,798 
6% bonds called Earned surplus... 652,397 541,935 
for redemption. - .-... 1,575 
x Deferred chgs. & 
prepaid accts... 742,138 567,615 
Meneececcdd 10,904,140 10,570,906 | Mt ocaepada 10,904,140 10,570,906 


x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 11,500 shares (no par). z Represented 
+ gt Fae (no par). a Represented by 12,000 shares (no par).—V. 

+, D. . 


Wesson Oil & Snowdrift Co., Inc.—Exztra Dividend— 

The directors on July 27 declared the regular once dividend of 124% 
cents per share and an extra dividend, the amount of which has not yet been 
determined, on the common stock, no par value, both payable Aug. 25 to 
bolders of record Aug. 14. 
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The company stated that these dividends are being paid on Aug. 25, 
instead of Oct. i as has been the custom heretofore. Both payments are made 
at this earlier date in order to produce the Federal tax on undistributed 
income for company’s current fiscal year ending Aug .31.—V. 144, p. 4365. 


Western Dairies, Inc.—Larnings— 


6 Months Ended June 30— 1937 1936 1935 
ee ro oe Saaeee-, & Federal 
et profit after deprec., int. era 
wakes - — ate meee 0 $34,093 $33 ,138 $1,039 
arns.per sh. on 61,000 shs. $3 cum. 
~ > “Sagethntateeseemaatah sandeep $0.56 $0.54 $0.02 


—V. 144, p. 4204. 


Western Electric Co., Inc.— Decision Holds Patents Valid— 


The. U. 8. Circuit Court of Appeals for the second circuit (New York) 
on July 26, handed down a decision affirming the decision of Federal Dis- 
trict <i Byers which held that six patents owned or controlled by the 
Western Electric, Inc.; Electrical Research Products, Inc., and the Ameri- 
can Telephone & Telegraph Co. were valid and infringed by the General 
Talking Pictures Corp. as successor to the DeForest Phonofilm Corp. 
This decision was written by Chief Justice Manton and concurred in by 
Judges Swan and A. N. Hand, and it affirmed in every respect the decision 
rendered by the lower court in September, 1936. ; 

Patents involved are the so-called Lowenstein grid bias covering the appli- 
cation of a source of potential for the grid of a vacuum tune; the w§athes 
pes covering a specific application of the Lowenstein invention, and 
our patents issued to the late Dr. H. D. Arnold, Director of Research 
of the Bell Telephone Laboratories, covering various methods of em- 
ploying vacuum tubes in amplifier circuits involved in wire and radio 
telephony and motion picture sound systems. 

The lower court held that the General Talking Pictures Corp. had in- 
fringed these patents by leasing to theater owners or operators vacuum 
tube amplifiers which embodied these inventions. These amplifiers were 

urchased by the General Talking Pictures Corp. from a manufacturer 
icensed under these patents to sell the amplifiers only for radio amateur, 
experimental, and broadcast reception, and the court held that the Genera 
Talking Pictures Corp. had knowledge of the provisions of this license and 
had no rights to lease these amplifiers for use in theaters.—V. 145, p. 626. 


Western Maryland Ry.—£arnings— 
—Third Week of July—— ——Jan. 1 to July 21— 


1937 1936 1937 _1936 
$346,945 $301,313 $10,101,383 $8,700.831 


Period— 
Gross earnings_________ 
—V. 145, p. 786. 


Western New York Water Co.—FEarnings— 









































Years Ended June 30— 1937 1936 1935 
Operating revenue________---.-_-- $818,365 $777 .640 $745,038 
General operation. ........-......- 227 006 213,100 00, 
Rate case expense__-.._......--..- 9,582 34,666 33,738 
Other regulatory commission exp- --- 1333 3,470 816 
Gen'lexps. transferred to construction Cr12,222 Cr4,436 Cr6,811 
Provision for uncollectible accounts_ 1,3 1,800 2, 
pant ror tania 35,806 26,855 23,160 
Real property taxes. ........-<<.<.- 03 ,034 98,501 82,568 
i. (|). geet paetee 4,098 3,887 3,770 
CI I 8,971 6,855 6,100 

Net earns before prov. for retirem’t 

& replacements & Fed’linc.tax.. $439,406 $392,940 $398 ,522 
GU ABO ive evwesiciiicnéncbenn 94 145 83 

Gross corporate income___..---.-- $439,500 $393 ,086 $398 ,606 
Interest on mortgage debt__....___- 204,887 204,887 204,887 
Int. on debenture bonds__.....-__-- 46,158 49,076 50,206 
Miscellaneous interest...........__- 1,831 930 3,622 
Amortization of debt disct. & expense 10,700 10,212 9,446 
Int. charged to construction____.-_- Cri 323 Dri08 Cr661 
Prov. for retirements & replacements - 44,750 43,250 44,000 
Prov. for Fed’l income tax__.-..._-- x34,765 855 11,045 
Provision for interest on Federal in- 

ee re SE cccscnesas  ceeeee” «esane 92 

Sn $97,731 $75,766 $75,967 

ividemds on preferred stockk........ <ascce  cncccs 51,530 

x Including surtax on undistributed profits. 

Balance Sheet June 30 
Assets— 1937 1936 Liabilities— 1937 1936 
Plant,prop.,equip., Funded debt_..-- $4,639,900 $4,689,500 
| BERET: $8,533,993 $8,427,436 | Notes payable... =. _____ 26,959 
Special deposits. _ 1,293 1,329, Accounts payable. 11,564 16,558 
Cash in banks and Due to parent co. 
working funds__ 75,358 69,660 (current acct.) . - 518 4,061 
Accts.rec. (less res.) 65,782 73,390 | Acerd. Fed., State 
Accrd. unbilled rev 11,100 11,000 and Jocal tax _-.- 70,074 46,312 
Mat’ls & supplies 34,373 58,041 | Accrued interest on 
Debt discount and funced debt__-_-. 36,070 36,566 
exp. in process Miscell. actruals - - 5,466 3,948 
of amortization. 147,660 159,276 | Consumers’ deps __ 9,085 7,924 
Prepd. accts., def. Unearned revenue_ 17,262 16,877 
charges and un- Deferred liabilities 171,812 187,463 
adjusted debits _ 15,080 15,675 | Reserves. _.....-- 1,235,644 1,196,865 
$5 non-cum, partic. 
preferred stock. 206,133 206,133 
Com. stk. (50,000 
shs., no par)... 1,000,000 1,000,000 
Capital surplus... 792,525 792,525 
Earned surplus... 688,584 584,175 
TR eat oneal $8.884,639 $8,815,808 . $8,884,639 $8,815,808 
—V. 144, p. 3523. 

Westmoreland Coal Co.—Earnings— 

Calendar Years— 1936 1935 
Coal sales (less allowances & discounts) ....._--- $3,827,976 $3,121,812 
Cn EE ee nn ce menuusiceabanawen 3,544,991 2,854,191 

a $282,985 $267 ,621 
Other operating revenue, transportation facilities, 

tenement rentals, &c. (net) ...........-...-.-. 32,002 8,741 

ee en eT a a ee $314,987 $276,362 
Selling, administrative & general expenses... ._- 324,296 317,335 

BMS cht hiwonndciwdnde dGhathenwegecanuandes $9,309 $40,973 
I on oe ee 87,703 69,930 

I ea ait i a $78,394 $28,957 
Cer NN, init cs a te cu encasdduwads 403 5,409 
United States & Pennsylvania income taxes_.-..- Rs wees 

Net profit transferred to surplus__......------ $68,294 $23 ,548 
Shares capital stock outstanding (no par) --.-.-- 167 ,463 180,529 
RE DOP 5 oa 6 So kn doce daindaairn $0.4 $0.1 

Comparative Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
ae $962,103 $1,169,979| Accounts payable. $71,893 $30,519 
Marketable secur. 1,962,297 1,873,498] Accr.;mine payrolls 129,958 96,483 
Notes & accts. rec. 634,885 382,296 | Accrued taxes-_-_-- 74,171 43,029 
Inventories______ 202,953 159,647 | Workmen’s comp’n 
Other curr. assets. 82,456 82,250 claims determ’d 57,984 41,530 
x Fixed assets._.. 1,895,379 1,981,325] Other current liab_ 22,874 22,183 
Prepaid accounts Reserves.......-. 46,289 61,780 
and other assets 42,186 120,212] y Capital stock... 5,000,000 5,000,000 
a 656,570 639,310 
z Treasury stock.- Dr277,481 Dri65,628 
Pn waking $5,782,260 $5,769,210} Total......_-- $5,782,260 $5,769,210 





x After reserve for depreciation of $2,977,840 in 1936 ($2,830,643 in 
1935). _y Represented by 200,000 shares of no par value. z Represented 


by dear’ shares at cost in 1935 and 32,537 shares at cost in 1936.—V. 143, 
Pp. ‘ 
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Western Pacific RR.—IJCC Bureau Offers Plan—Would 
Reduce Present Debt Below That Recommended by Any of 
Three Presented— 


The Interstate Commerce Commission Bureau of Finance has recom- 
mended its own reorganization plan for the road. The Bureau’s plan 
reduces the present debt below that recommended by any of the three 
plans presented. The three plans presented to the Commission were the 
A.C. James plan, the bondbolders and the debtors plans. This is the first 
pi =e loan by the Commission for a reorganization plan for a class I 
rauroad. 

Under the recommendations proposed by the Bureau of Finance, the 
plan of reorganization would provide as follows: 

(1) Immediate issue by the reorganized company of $10,000,000 30- 
year first mortgage 4% bonds, $19,716,040 50-year income mortgage 4% 

nds, $29,574,060 non-cumulative 5% preferred stock, ($100 par), and 
$30,068,220 common stock ($100 par). he debtor’s existing equipment 
obligation would be assumed by the reorganized company. 

(2) Sale of the $10,000,000 of the new first mortgage bonds, purchasers 
to receive 10 shares of new common for each $1,000 of first mortgage bonds 
purchased. 

(3) Creation and maintenance of a capital fund of not to excsed $500,000 
in any one year, or $1,000,000 at any time to be accumulated out of available 
net income remaining after payment of fixed charges. 

(4) Creation and maintenance of a 4% of 1% sinking fund for retirement 
after payment of fix.d charges payments into capital fund and payment of 
intcrest on the new income bonds. F : 

(5) Holders of the debtor’s existing first mortgage bonds to receive in 
exchange therefor and for approved unpaid interest thereon all of the new 
income bonds and preferred stock and $8,214,766 of new common and 
contingent rights to subscribe for purchase of the new first mortgage bonds. 

(6) Reconstruction Finance Corporation, Railroad Credit Corp. and 
A.C. James Co. holders of notes, which are secured by the pledge of debtor’s 
general mortgage bonds, to receive in exchange therefor and for approved 
unpaid interest thereon $11,853,454 of new common, stock to be distri- 
buted among them on basis of the general mortgage bonds held by each 
creditor and contingent rights to subscribe for the purchase of the new first 
mortgage bonds. i 

(7) Western Pacific Railroad Corp., an unsecured creditor, to receive in 
exchange therefor subscription warrants for purchase at par of the new 
first mortgage bonds to be sold. 

(8) Formation of a committee with such power as may be necessary to 
carry out the plan and to determine, subject to approval of the Commission, 
the form and provisions of the indentures, bonds, stock certificates and 
other instruments in connection with the carrying out of the plan, the 
committee to consist of three members, one to be named by the bondholders 
committee, one by the RFC, RCC and A. C. James Co. as a group and one 
by the Western Pacific Corp. ; 

(9) The plan to be accepted and carried out in accordance with its terms 
and the provisions of Section 77 of the Bankruptcy Act. 

(10) Obligations of the debtor not specifically provided for to be paid by 
the debtor or the reorganized company or to be assumed by the reorganized 
company. 

(11) The plan should be effective as of Jan. 1, 1937. 

The Bureau said the company’s estimate of ‘‘net income available for 
interest for future when considered in the light of its past earning experi- 
ence appear unduly optimistic’’ and for this reason declared any plan should 
not allow fixed charges in excess of $500,000 per year.—V. 145, p. 786. 


Western Ry. of Alabama—Larnings— 


June— 1937 1936 1935 1934 
Gross from railway__.-- $138,710 $122,718 $105,794 $95,729 
Net from railway____.- 20,607 10,860 defl4,562 def11,876 
Xe after rente__...... 32,574 4,043 def18,569  def12,310 

rom Jan. 1— 
Gross from railway-_---_- 855,216 741,873 647 ,580 651,383 
Net from railway. ---- 103 ,478 41,627 def40,437 def18,303 
RS ae ee aah dhs ae 65,334 2,159 def62,439 def33,547 
—V. 145, p. a 


Westinghouse Electric & Mfg. Co.—Earnings— 
Including Proprietary Companies] 

















Period End. June 30— 19387—3 Mos.—1936 1937—6 Mos.—1936 
Orders received____--_-- $67,966,891 $46,364,591$142,209.475 $88,880,060 
Sales billed _-_--_- pares 55,188,331 43,246,887 101,861,631 77,228,167 
Net profit after deprec., 

Federal taxes, &c____ 5,990,260 4,205,524 11,331,772 7,937,978 
Earns. per sh. on com- 

nee I got Pry 7% 

ref. & 2,582, com. 
caren PE SRE $2.25 $1.58 $4.25 $2.98 
E ings for 12 Months Ended June 30 
eet: 1930 719 $147:534 478 $117 568 531 
CORE SURRIUOGE. < é soccesncen $235,850, ° ’ ’ ’ 
oe 44 179,102,495 137,520,705 109,173,320 
Net profit after depreciation, Fed’ 

iacoene taxes, ke ‘phan AE Riaghl eaten 18,493,085 13,656,170 6,486,475 
—V. 145, p. 455. 

Westmoreland, Inc.—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Royalties and rentals__.._ $189,600 $189,600 $189,930 $189 842 
Interest and dividends__ 56,401 ,199 72,613 ,695 
Profit on sale of bds., &c 18,976 8,576 1,071 

Total income______-- $264,977 $250,376 $263,615 $264,155 
Miscellaneous expenses _ 34,418 23 ,276 23 497 21,761 
pO a ae 24,937 20,484 21,104 15,047 
Deprec. and depletion--_ 95,942 109,916 140,481 177,918 

et Ines... 2... $109,679 $96,700 $78 533 $49,429 
a Extraordinaryincome. j....-. ««<«-- 79,596 79,121 

Total income_ __ ‘ages $109,679 $96 ,700 $158,129 $128,550 
Dividends (paid from 

capital surplus) ine 228,129 7. . «aces... aoe 
Sh ‘common. stoc 

eee) ..... c-ccca 187,407 191.020 200,000 + —-200,000 
Earnings per share_ ---- $0.58 $0.50 $0.3 $0.2 

a Income from realized appreciation. 

Balance Sheet Dec. 31 
set: 1936 1935 LAabilities— 1936 1935 
Gianni: $214,303 $213,447] Accrued taxes_... $21,073 $17,162 
Marketable securs. 1,024,700 1,001,628] Dividends payable 56,391 57,306 
Accrued int. rec_. 4,490 ,740 | Other curr. liabils. 2,749 2,693 
Royalty receivable 15,800 15,800 | Deplet’n reserved 
Miscell.curr. assets -..-.-. 509 against mini- 
x Coal & surface mum royalty adv 50,073 68,933 

lands (Pa.)..--- 3,329,214 3,440,156] z Capital stk.,com 2,000,000 2,000,000 
Coal &_ surface Capital surplus... 4,717,805 4,743,604 

lands (W. Va.)_ 2,078,090 2,078,090| Treasury stock... Dr175,961 Dr129,725 
y Dwelling(W.Va.) 1,509 1,640 
Prepaid expenses, 

deferred & mis- 

cellaneous assets 4,023 3,960 

| ere $6,672,131 $6,759,973! Total_.....--.- $6,672,131 $6,759,973 





rve for depletion of $593,148 as at Dec. 31, 1935 and $702,985 
as hy Dec 31, 1936. 7 After reserve for depreciation of $984 as at Dec. 31, 
1935 and $1,115 as at Dec. 31, 1936. z Represented by 200,000 no par 
shares including treasury stock.—V. 143, p. 129. 


Willys-Overland Motors, Inc.—Listing— 


ew York Stock Exchange has authorized the listing of 320,789 
pS PS 6% cum. pref. stock, convertible to Dec. 31, 1951 (par $10), all 
of which are issued and outstanding; 2,046,207 shares of its common stock 
($1 par) share, all of which are issued and outstanding; 641,578 additional 
shares of common stock, upon official notice of issuance thereof on exercise 
of the conversion rights of the preferred stock; 75,000 shares of common 
stock, upon official notice of the issuance thereof upon the exercise, from 
time to time, of the option to David R. Wilson to purchase all or any part 
of said shares at the price of $3 per share, on or before Dec. 31, 1940; 75,000 
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shares of common stock, upon official notice of issuance thereof upon 
exercise of options provided to be granted, pursuant to the plan of re- 
organization, to officers and employees of the company at not less than $3 
per share, and 12,215 additional common shares, upon official notice of 
issuance thereof, to be sold from time to time, at the discretion of the 
board of directors, at not less than $5 per share. 
Earnings Period Oct. 8, 1936, to May 31, 1937 

[Willys-Overland Motors, Inc. & Subsidiary Co.s] 
odin i Oe 
Cost of golds sold, $18,036,697; maintenance and repairs, 


$229,124; depreciation, $241,801; amortization of tools, dies 
taxes (other than income tax), 


$20,848,776 


and patterns, $421,521; 

Re a. SaaS ie a human bd i mae Oa 19,102,300 

eS Ea RG a eR RS Ee ER Bee TS ae Ge he $1,746,477 
1,184,007 


Sell., admin., engineering, advertising and general expenses - - __ 


rr BOR Cg... ndcconccssomensnucseoeceeweens 


$562,470 
. echétitebowenvessdvieeaahadianne 67,284 


Te $629,754 
Tennent GORUGHONS.... ..... nncccancecncecestencccccescosecsas 20,213 
Provision for normal] Federal income tax._...-...-.---------- 105,000 

RELA AE ae 5 5 a a Rs $504,541 
Dividends paid on preferred stock___.....-.---------------- 91,588 

| RE SE en Se. ee SS eee eee fae Fee $412,953 

Consolidated Balance Sheet as of May 31, 1937 

Assets— TAabiltttes— 

Cash on hand & demand dep. $2,465,819] Note payable__........---- $166,727 
Drafts receivable—trade _ - .- 83,392 | Accounts payable. .......-- 1,593,542 
Accounts receivable (net)... 440,258 | Accrued liabilities ........-- 509,649 
Pa 2,934,980 | Other current liabilities - . ___ 333,271 
Miscell. accounts receivable. 4,534|6% conv. pref. stock......-. 3,207,890 
Prop., plant & equip. (net)_. 10,978,111 |Commonstock...........-. 2,046,207 
Deferred charges._......... 302,106 | Capital surplus.......----- 8,938,961 
SRS TIGNE o on oc wccwnnce 412,952 

Wt ttepccransaanawkedd BAT. SOG SO). TW ci nccéncoccescesuee $17,209,200 





—V. 145, p. 456. 


Wichita Falls & Southern Ry.—Exztension of Note— 


The company has asked the Interstate Commerce Commission to approve 
a three-months extension of its $300,000 promissory note to the Reconstruc- 
tion Finance Commission which matures Aug. 18. Until it succeeds in ex~ 
tending or refunding its $729,000 of first mortgage 5% bonds, on which the 
ICC authorized a 10-year extension, the road cannot repay the RFC, 
according to its application. It is now working on an extension agreement 
with the bondholders, it is said.—V. 145, p. 786. 


Whitaker Paper Co.—Zarnings— 























Calendar Years— 1936 1935 1934 1933 
Net sales (less discount) $8,502,555 $7,325,538 $7,026,759 $6,478,223 
Cost of merchandise._.. 6,976,926 5,946, 5, 194 5,238,396 
Operating expense_-___- 1,201,970 1,111,254 1,098,397 968 435 

Operating income____ $323,660 $268 ,241 $285,167 $271,392 
Other income__________ 66,956 102,817 ek ., rrr ee 

Total income_______- $390,615 $371,058 $366 445 $271,392 
Int. and fixed charges __ 41,323 44,837 55,325 44,32 
Deprec. on bldg. & equ- 33 ,063 33,156 41,902 41,649 
Prov. for Fed. inc. tax__ 24,100 41,700 36,320 27,000 
Surtax on undist. profits a 8 86=—éckedden 86=6©6—6l eee “Glee 
x Extraord. deduction _ et) 83§=©S(s keen - - ~ ¥en “Saeeee 

Net income_________ $144,030 $251,364 $232,898 $158 ,421 
Divs. on pref. stock - -__ 59,379 61,246 109,806 15,864 
Common dividends_____ 60,479 60,504 55) 840. dacmeo 

I a 24,172 129,614 62,578 142,557 
Shares of common stock . . ’ . . 

outstanding (no par) -— 30,238 30,261 30,263 30,272 
Earnings per share__-___ $2.80 $6.28 $5.64 $3.09 

x Flood loss at Pittsburgh less salvage. 

Balance Sheet Dec. 31 

Assets— 1936 1935 TAabdilities— 1936 1935 
rn $85,775 $108,863] Accounts payable. $514,382 $284,427 
Savings deposit -__ BU00°  cctcen Accruals.......-.. 55,420 63,239 
Ctfs. of dep., U.S. Mortgage bonds... 384,500 408,500 

Treasury notes, 7% cum, prior pref 

& acerd. interest 378,976 580,140 Steer 20,100 24,100 
Accts. & notes rec. 1,153,508 937.187|7% cum. 2d pf. stk 807,600 843,300 
Creditors’ def. bal. 3,993 2,937|x Commonstock.. 2,150,000 2,150,000 
Inven. of mdse__. 1,063,546 945,632|Capital surplus... 100,098 110,618 
Cash surr. val. life Earned surplus... 582,949 558,777 

insur. policies _. 24,676 21,280}y Common stock 
Officers & employ. held in treasury. Dr12,568 Dr11,532 

stock accounts. _ 3,325 6,778 
Securities. ....... 4,401 4,800 
Other assets... .. 5,28 7,219 
Fixed assets__..... 1,805,040 1,785,590 
Deferred charges_. 23,958 31,200 

= -$4,602,481 $4,431,629‘ Total......... $4,602,481 $4,431,629 

x Represented by 30,853.9 no par shares. y hepresented by 616 shares 
at cost in 1936 and 593 shares at cost in 1934.—V. 144, p. 2851. tana 


Wilson & Co., Inc.—Listin 

The New York Stock Exchange has authorized the listing of $6,500,000 
convertible 334% debentures, due April 1, 1947, which are issued and 
outstanding; and upon official notice of issuance and 498,837 additional 
shares of common stock (no par), upon conversion of the convertible 334 % 
Sree. making the total amount now applied for 2,500,000 shares. 
—vV. De ‘ 


Wilson Line, Inc.—Larnings— 








Years Ended March 31— 1937 1936 1935 
Income from all sources..........-- $1,103,770 $773,595 $752,045 
Maintenance, oper. expenses, &c__-- 803 ,964 32,410 98 ,4 
I sis A: das Mba iain dln ena naa ik ts 38,702 47,799 60, 
Provision for depreciation. ........- 59,978 55,75 ’ 
Provision for Federal taxes____.___- y23 ,600 “i500 8=— so ad ssees 
Profit on sale of pref. stk. of sub.co.. Crl2,000 ------ ------ 

a ae ans $189,525 $33 ,630 $35,783 
DP ccdicccausccae enbeee . dunwen 6,986 

Credit to surplus for year__.....-. $189,525 $33 ,630 $28,797 


x Including provision for contingencies. y Including undistributed 











profits tax. 
General Balance Sheet March 31 
Assets— 1937 1936 Liabilities— 1937 1936 
Prop. & equipment$2,404,743 $2,377,956 | lst mtge. 7% bds., 
Investments in and due 1944_...... $193,600 $193,600 
loans to affiliated Coll. note — Wil- 
companies... .. 421,831 495,687| mingtonTr.Co. 185,000 300,000 
=a 35,865 39,148 | Loan, affiliated co. 100,000 220,000 
Notes & accts. rec. 38,979 42,076 | Accts. pay. & accr. 
Insur. claims rec... 9,092 29,246} items........ 67,015 52,441 
Dividend rec. -..-. 17,356 17,356 | Res. for deprec... 1,146,202 1,174,150 
Materials & suppl. 15,486 21,157/5% cum. Ist pf.stk 827,300 } --.--- 
Deferred assets - -. 43,532 67,608 | 7% cum. pref. stk. 62,700 890,000 
x Commonstock.. 184,234 184,234 
oo eee 220,835 75,810 
THe cudsesecs $2,986,886 $3,090,235! Total.......-- $2,986,886 $3,090,235 


x Represented by 37,500 no par shares in 1936 and 49,909% no par 
shares 1937.—V. 143. p. 1734. 
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Wilson-Jones Co.—25-Cent Dividend— 

The directors have declared a special dividend of 25 cents per share on the 
no par common stock, payable Aug. 19 to holders of record Aug. 14. This 
compares with $1.50 paid on May 1] last and on Nov. 12, 1936; $1 per share 
paid on May 1, 1936, and on Nov. 1, 1935; 75 cents paid on May 1, 1935. 
and 50 cents on Nov. 1 and April 2, 1934. This latter payment was the 
first made since June 1, 1931, when a quarterly dividend of 3714 cents per 
share was distributed.—V. 144, p. 4204. 


Winnipeg Electric Co.—Zarnings— 
Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Gross earnings......-.- $520,561 $500,453 $3,457,490 $3,368,654 
Net earnings.-......-. 202,572 196,084 1,470,454 1,462,459 


—V. 145, p. 295. 
Wisconsin Gas & Electric Co.—IJncome Statement— 











12 Months Ended June 30— 1937 1936 
Total GPSS FOTN s 6 a noc cee ccccicccccsce $6,173,370 $5,927 1,69 
Total operating expenses... ..........-.....--. 4,612,992 4,616,015 

Net operating revemues.......cccccccccccee $1,560,377 $1,311,154 
Os GPETATIRE POVEDU a oo. inn ccecctecendscnses 40,842 17,062 

Ne ve we ce dbasdtiches tecdacdousd $1,601,220 $1,328,216 
bo ae ee ee eee 420,62 513,756 
Int. on deprec. reserve balances. -............---- 224,548 202,350 
Coeneeh GE. cn eo mnt ddtineencésccuncbaacs By 38: 

iat (ee Sos od eee RE a we $952,323 $609,287 


No provision for Federal surtax on undistributed income was required for 
1936. No provision has been made for the surtax for the six months ended 
June 30, 1937.—V. 144, p. 3524. 


Wisconsin Investment Co.—Earnings— 











6 Months Ended June 30— 1937 1936 1935 
Income—Interest on investments. --_ $463 $2,358 $3,441 
Interest on stock subscriptions- --- 87 4,709 2,250 
Dividends on stocks. ............ 42,798 37,315 26,946 
Net profit on sale of investments. - Glouee  $#s6dece i sesnae 
I nina vccannaneucuee $464,190 $44,383 $32,637 
Oneretine SEDGREE. .«.<o<cse«cennes 19,100 16,201 13,274 
Provision for income taxes........-.- ae 8 806=—So tenes) | i(‘iéim 
ee nee $360,090 $28,182 $19,362 
DEIRUREE DRG. ccasncuccnncuaunave See aces 83 
COE... 0. cccasacatensaseeeeene’ $307 ,424 $28,182 def$468 


Note—Profit on sale of investments of $184,273 for the first six month§ 
of 1936 resulting from increase in price over book value has been credited 




















to surplus. 
Balance Sheet June 30 

Assets— 1937 1936 TAabilittes— 1937 1936 
Investments _.._- $2,336,074 $1,917,102 | Accrued expenses. $128,797 $7,377 
ee 304,431 442,278} Accts. payable.-- 2,653 623 
Accrd. divs. on in- Due on purchase of 

investments ___- 9,424 12,014] investment.....  ------ 7,456 
Due on sale of se- Bank loans....-- 600,000 800,000 

curities......-. 3,237 1,634 | Prov. for retire. of 
Due from stock- pref. cap. stock, ------ 49,593 

holders on sub- Divs. payable.-_-- 57,853 56,066 

scrip’ns for stock Due to stkhiders.of 

of company (net) 40,291 61,074 predecessor cos. | ee 
Furn, and fixtures 960 yon ne. ae eens e203 
Prepaid expenses - 5,319 a of pref. cap. stk. a0). - weer 

ee Oommen =a... 526,438 546,009 

ee 1,377,324 974,865 

Wethcs asaxd $2,699,736 $2,441,988! Total.......-.- $2,699,736 $2,441,988 
—V. 144, p. 3859. 

Wisconsin Michigan Power—Income Statement— 

12 Months Ended June 30— 1937 1936 
Total cuerating CSVERUEN. .. « .oacacccenectacedan $3,277,367 $2,928,843 
Oper. expenses, maint. & taxeS........-----<<<- 2,044,424 2,006,368 

Net operating revenues... ~~ ....6--22cnccecue $1,232,943 $922,474 
Dia ee FEI. & nc eckacacdnccicun- oe 21,930 7.054 

Groans INCOM... . .-<cnccccccccnccccccccecce $1,254,873 $929,528 
pe Ee eee eee 441,729 489,635 
ge ere ens Lai ses 2,055 2,800 

$811,089 $437,093 


i Se oo cn ccce naka seaekeee 
No provision for Federal surtax on undistributed income was required for 
the year 1936. No provision has been made for the surtax for the six months 


ended June 30, 1937. 
Wisconsin Public Service Corp. (& Subs.)—Earnings— 


12 Months Ended June 30— 1937 1936 
Operates Cereus... tacdandd be eesenacoeas $8,244,094 $7,612,720 
Oper. expenses, maintenance and taxes......---- 4,658,725 4,360,536 





Net oper. rev. (before approp. for retire. reserve) $3,585,369 $3,252,183 
Miscellaneous nen-aperetae SUE onencannne 30,969 27 ,652 


Income from merchandising, jobbing and contract 











WE. nicnedkdecdsecdeun chins caehkeenadiahe Dr28,445 Dr64,592 
Net operating revenue and other income (before 2 
appropriation for retirement reserve)..------ $3,587,893 $3,215,243 
Appropriation for retirement reserve_.-.-------- 927,50 915,000 
OR (OE oe ncn cde eeaadees $2,660,393 $2,300,243 
TRAE GRACES (ORE). . on coccneccuaeceannensee 1,007,352 1,331,366 
Amortization of debt discount and expense------- 155,358 60,958 
Other income deductions. .......-....---------- 25,248 24,000 
Ss SRO: 6 6nkccccuwencdchshobianncses $1,472,435 $883,919 


Note—No provision has been made by the corporation for Federal 
income taxes or for surtax on undistributed profits for 1936 as the corpo- 
ration will claim as a deduction in its final income tax return the unamor- 
tized discount and expense and redemption premium and expense on bonds 
redeemed in 1936 which will result in no taxable income.—V. 145, p. 627. 


(F. W.) Woolworth Co.—Stock Sold—A block of 88,350 
shares of common stock, offered privately Aug. 3 by Kidder, 
Peabody & Co., has been all sold. The stock represents the 
liquidation for tax purposes of the holdings of the estate of 
C. P. Case, a former official of the company. 
alee Ot End. July 31 9 19a Me" $00 8b0 5278168 607 1008147 628,202 


Wright Aeronautical Co.—LZarnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


x Net profit after deprec., 
interest and ‘anes... $750,240 $343,570 $1,036,593 $613,589 
x Before provision for possible Federal surtax on undistributed income. 


—V. 144, p.3355 


(Alan) Wood Steel Co.—Accumulated Dividend— 


The directors have declared a dividend of $1 per share on account of 


accumulations on the 7% oan preferred stocks, par $100, payable 


Sept. 1 to holders of record .14. Asimilar payment was made on Aug. 
| eee eee Deake the fess gugmens cnadeataee on’ © 1008, 
»t atter the ymen e since Jan. 2, . 
dividend of $.50 was paid on June 


2, and on Jul 
on Dec. 15, 1 
when $1.75 per share was distributed. A 
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15, 1934, and prior thereto no distributions were made since April 1, 1931, 
ping a regular quarterly dividend of $1.75 per share was paid.—V. 144, D. 


Yellow Truck & Coach Mfg. Co.—Earnings— 

Period End. June 30— 1937—6 Mos.—1936 1937—12 Mos.—1936 
Wee ae huses $37,981,161 $27,412,187 $69,995,303 $46,516,634 
x Profitfrom operations. 2,258,743 3,095,224 5,925,534 3,849,157 
965,483 907 ,763 





Provision for deprec’n__ 498,586 455,704 
Prov. for Fed. inc. taxes 183,508 465,089 468,808 456 ,307 
3. eee $1,576,649 $2,174,431 $4,491,243 $2,485,087 
Earns. per share on com- 
bined cl. B & com.stks. $0.36 $0.78 $1.16 $0.68 


No provision has been made for Federal surtax. 

x Before provision for depreciation and Federal income taxes, and in- 
cluding the company’s proportion of net profits or losses of wholly owned 
and controlled companies not consolidated.—V. 144, p. 3701. 


Youngstown Steel Car Corp., Niles, Ohio—Unfilled 


Orders Show Increase of 48%—Earnings— 


The corporation reports unfilled orders at July 1, 1937 quan to 
$430,000, an increase of 48% over the volume on hand at July 1, 1936. 
The number of inquiries have shown a marked increase, the company re- 
ports, indicating very active third and fourth quarters. 

Net income for the six months ended June 30, 1937, after all charges but 
before Federal income taxes, amounted to approximately 61 cents per 
share on 125,000 shares ($5 par) common stock outstanding after giving 
effect to the recent offering of 55,000 shares. Based on the same num 
of shares, net earnings after all charges including Federal income taxes, 
for the entire calendar year 1936, were equal to f9 cents. Before giving 
effect to this financing, earnings for the first six months of this year were 
$1.08 per share on 70,000 outstanding common shares, against net income 
of 87 cents per share for the year ended Dec. 31, 1936 —V. 145. p 627. 
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Youngstown Steel Door Co.— Dividend Further Increased 


The directors have declared a dividend of $1.25 per share on the common 
stock, Bey Sept. 15 to holders of record Sept. 1. This compares 
with 75 cents paid on June 15 last, 50 cents paid on March 15 last, and 
regular quarterly dividends of 25 cents per sbare previously distributed. 
In ane ~ eens dividend of $1 per share was paid on Dec. 15, 1936. 
—Vv. o Be a 




















The Puciicaniad Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
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COMMERCIAL EPITOME 
Friday Night, Aug. 6, 1937. 


Coffee—On the 2d inst. futures closed 6 points by to 
1 point off in the Santos contract, with sales totaling 39 lots. 
The Rio contract closed 1 point off to 1 point up, with sales 
of 12 lots. The Brazilian market dollar rate, which was 
100 reis firmer, held the market. Rio futures in Brazil were 
175 to 100 reis off, August closing at 17.825 and October at 
17.400. Rio spot was 200 reis lower at 18.200, and Havre 
futures were 2.50 to 4.25 franes off. The open-market dollar 
rate firmed 100 reis to 14.870 milreis to the dollar. On the 
3d inst. futures closed 7 to 10 points off in the Santos con- 
tract, with sales of 76 lots. The Rio contract closed un- 
changed to 7 points off, with sales of 36 lots. Liquidation of 
the September and December positions in the Santos contract 
sent coffee futures slightly lower in the more active trading 
on the local Exchange. There were no further frost reports 
and weather in Brazil was considerably warmer. Rio 
futures were 75 reis off to unchanged at 17.750 for August 
and 17.400 for October. The Rio spot price held at 18.200 
and the open-market dollar rate was unchanged at 14.870 
milreis to the dollar. Havre futures were .50 france off to 
1.50 francs up. On the 4th inst. futures closed 6 to 9 
points down, with sales of 55 lots. The Rio contract closed 
1 to 9 points off, with sales of 34 lots. Scattered trade and 
commission house selling, some possibly for foreign accounts, 
sent coffee futures lower today on the local Exchange. The 
B contract at Santos closed 475 off to unchanged from 
July 30 at 19.625 for September, 19.025 for December and 
19.300 for March. The C ended 175 off to unchanged from 
Aug. 2 at 22.775, 22.325 and 22.000, respectively. Rio 
futures were 100 to 150 off at 17.650 for September and 
17.250 for December. The Rio spot price was 200 reis lower 
at 18.000 and the open-market dollar rate was unchanged, 
14.870 milreis to the dollar. Havre futures were .75 france 
off to .50 up. 

On the 5th inst. futures closed 3 to 6 points lower in the 
Santos contract, with sales of 115 lots. The Rio contract 
closed 4 to 10 points off, with sales of 44 lots. This was 
reported as the most active trading day in some time. The 
Santos terme market weakened somewhat, but this was not 
generally considered an adequate explanation of the selling. 
The reported breakdown of the Brazil-Reich agreement was 
again cited as a possible cause, but without much conviction. 
Rio futures in Brazil were 50 off to 50 up at 17,600 for 
August and 17,300 for October. The Rio spot price declined 
200 reis to 17,800 and the open market dollar rate eased 
20 reis to 14.900 milreis to the dollar. Havre futures closed 
3 to 2 franes lower. The ‘‘B” and “C” contracts on the 
Santos bolsa were easier at the call and declined further 
during the day. The ‘“B”’ closed 150 off to 50 up, while the 
““C” ended 150 to 200 lower. The Santos spot price was 100 
reis lower than on July 30 at 22.600 milreis. Today futures 
closed 1 to 5 points up in the Santos contract, with sales of 
59 contracts. The Rio contract closed 3 to 1 points up, with 
sales of 23 contracts. Coffee futures registered gains in 


early afternoon after an easier opening. Santos contracts 
stood 3 to 6 points higher, with December at 10.20 cents. 
Rios were 3 to 4 points higher, with March at 6.73 cents, 
up 3 points. Rio de Janeiro futures were 25 to 50 reis lower, 
while the spot No. 7 price was off a further 200 reis. Cost 
and freight offers from Brazil, although slightly heavier in 
volume, were no cheaper. Santos 4s were held in a range 


“ 11.25 to 11.50. In Havre futures were 114 to 1% franes 
ower. 
Rio coffee prices closed as follows: 


December a aa a a al 8.90 [Buty Ree ee Oe S z 1 
RE RRR R ER ZETA on ERS . Ditbiddantenditdsheocedeoal : 
EES 7.08 

Santos coffee prices closed as follows: 
pS EE et aa ere 10.20 
BE 5 a cckis «soca ata dene Oar LOIN 6 6 ccinccncadecaceds 10.58 
PE icsenccdnnechatededeeede 9.78 


Cocoa—On the 2d inst. futures closed 1 point higher for 
the entire list. Volume of business was extremely light, 
totaling only 93 lots, or 1,246 tons. A further reduction over 
the week end in licensed warehouse stocks and the fact that 
the leading manufacturer has a supporting order for 1,500 
lots of September at 7.90c., with prospect that the limit 
may be raised, were factors in sustaining the market. The 
London market was closed. Local closing: Sept., 7.95; 
Dee., 8.11; Jan., 8.16; March, 8.26. On the 3d inst. futures 
closed 10 to 14 points higher. Transactions totaled 356 lots, 
or 4,770 tons. The advance put all positions above the 8c. 
level once again and because of the nature of the buying, 
seemed to curb the desire to sell the market short. The selling 
was largely hedging for the account of cash and carry houses, 
along with scattered profit-taking. A leading manufacturer 
was conspicuous on the buying side, and Wall Street demand 
was in evidence. Licensed warehouse stocks decreased over- 
night by 1,152 bags to 1,288,995. Local closing: Sept., 8.04; 
Dec., 8.21; Jan., 8.28; March, 8.39; July, 8.60. On the 4th 
inst. futures closed 1 to 3 points higher. At one time prices 
showed a maximum gain of 6 to 7 points. The undertone 
ruled firm throughout the session, however. Transactions 
totaled 542 lots, or 7,263 tons. New speculative buying 
was more in evidence, based to some extent on improvement 
in London, which still shows a premium there of about 33 
points over the basis here. Licensed warehouse stocks over- 
night dropped 1,502 bags to 1,287,493. From the peak on 
June 30 this is a reduction of 69,000 bags. Local closing: 
Sept., 8.09; Oct., 8.13; Nov., 8.19; Dec., 8.25; Jan., 8.31. 

On the 5th inst. futures closed 3 to 5 points net lower. 
The closing range represented the lows of the day. Trans- 
actions totaled 292 lots or 3,926 tons. Heavy profit takin 
was regarded as responsible largely for the declines. Licens 
warehouse stocks in the tenth successive decline, were off 
overnight 2,822 bags, the total amounting to 1,284,671 bags. 
Local closing: Sept. 8.05; Dec. 8.21; Jan. 8.26; Mar. 8.38; 
May 8.48; July 8.58. Today futures closed 17 to 15 points 
lower. Transactions totaled 425 contracts. Cocoa futures 
were firm on manufacturer buying and new speculative 
demand. Shorts were nervous and covering commitments. 
A fair amount of the trading consisted of switching from 
near to deferred positions. Local closing: Sept. 8.21; Oct. 
8.27; Dec. 8.38; Jan. 8.43; Mar. 8.53; May 8.63. 


Sugar—On the 2d inst. futures closed 1 point higher to 
1 point lower. Transactions totaled only 126 lots. Reflecting 
the uncertainty of the ultimate fate of pending legislation, 
domestic futures were quiet, with traders generally remaining 
on the sidelines. The market started well with March the 
only position traded, advancing 2 points to 2.40c. January 
subsequently sold at the same level, which was an advance 
of 3 points. However, when it became known that the 
House Committee refused to meet the Administration’s 
objections, the market sold off from the highs and ruled 
steady around the previous closing levels. In the market for 
raws, though no sales were effected, more than one refiner 
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showed interest at 3.50c. delivered for August arrival 
Philippines, and for later than August arrival there was 
interest at slightly under that level, but sellers had no dis- 
cretion under 3.50ce. The world contract market closed at 
¥ point higher to 4% point lower, with only 122 lots traded. 
On the 3d inst. futures closed 1 to 2 points net higher. Trans- 
actions totaled 140 lots. The bulk of trading was made up 
of September short covering and hedge lifting against an 
actual sale. Nothing of importance was received in the way 
of news from Washington in connection with sugar legis- 
lation. In the market for raws MeCahan bought 1,000 tons 
of Philippines, due the end of August at 3.50c. delivered 
yesterday. The price is unchanged from the current spot 
basis. A further interest at the 3.50c. basis for August 
arrivals existed at the close. The world sugar contract closed 
¥% point lower to 44 point higher, with sales totaling 215 
lots. After the market closed, reports were current that the 
President of Cuba signed the decree for extension of certifi- 
cates on 300,000 tons of sugar as recommended by the Cuban 
Sugar Institute. On the 4th inst. futures closed 2 to 3 points 
up. Transactions totaled 381 lots. News from Washington 
that the House Rules Committee sanctioned the introduction 
of the sugar bill today strengthened domestic sugar futures, 
for the opinion was general in the trade that, since the bill 
has gained entrance, it will be passed in the form suitable 
to the cane refiners and beet bloc, that is, the Government 
proviso for unrestricted imports of refined sugar from 
Hawaii and Puerto Rico will be overruled. On this prospect 
short covering and new buying developed, and also there 
was hedge lifting against actual sales. The raw market was 
higher on substantial purchases. MeCahan bought 8,200 
tons of Philippines due Aug. 13 at 3.53c. and an operator 
bought 7,750 tons, now loading, at 3.50c. The 3.53c. price 
represented an advance of 3 points. The world sugar con- 
tract market closed unchanged to 4% point up, with sales of 
336 lots. The market opened unchanged to 14 point higher. 

On the 5th inst. futures closed 3 to 4 points net lower. 
The market at the opening showed losses of 2 to 3 points. 
Transactions totaled 225 lots. Confidence in the future of 
domestic sugar received a setback overnight on the news that 
President Roosevelt would veto any sugar bill reaching him 
that does not contain a provision for unlimited imports of 
refined sugar from Hawaii and Puerto Rico. Trading was 
mostly hedge lifting, with some new buying and covering in 
the late months. Two sales were recorded in the raw sugar 
market. Arbuckle bought 1,200 tons of raws from ware- 
house here for prompt delivery at 3.50c. delivered. This 
price is unchanged from the last spot basis. American, 
meanwhile, purchased 2,500 tons of Philippines for August- 
September shipment, loading on which is expected Aug. 15, 
at 3.48e. delivered. The world sugar contract market closed 
l4 point lower to 1% point higher, with sales of 322 lots. 
Today futures closed 1 point up to unchanged in the domestic 
contract. Transactions totaled 23 contracts. Trading in 
sugar was quiet, but prices were firm in both departments. 
In the domestic sugar market this afternoon prices were 1 
to 2 points higher, with March at 2.40c. Traders were 
waiting for news from Washington bearing on the sugar bill. 
Raw sugar was offered at 3.60c. for prompt sugars to 3.50 
for August-September Philippines. In the world sugar 
market after opening unchanged, the market this afternoon 
stood 4% to 1% points higher, with September at 1.21c., 
up a point. Heavy switching from September into later 
months again featured the trading. In London futures were 
unchanged to 14d. higher. 

Prices were as follows: 


NR RI a a ae ee ee ea DO... oc cncnaeabedeownede 2.38 
Co a on ak baegebeu nd PTR. cues uaeghehwowskese 2.39 
SNM Nb Gi sv ckéaneuensesaa 7 RR Pe ore 2.42 


Lard—On the 2d inst. futures closed 17 to 22 points net 
lower. The maximum decline during the session was 20 to 
27 points on the active deliveries. Weakness in cottonseed 
oil and the grains were contributing factors to the decline. 
A report issued after the close of the market showed that sup- 
plies of lard decreased 10,302,228 pounds, or a little more 
than general expectations. Total stocks of lard now at 
Chicago are 105,469,045 pounds, which compares with 63,- 
816,229 pounds on the same day a year ago. A year ago 
today the lard stocks report showed an increase of 10,407,164 
pounds. No export shipments of American lard were re- 
ported today. Chicago hog prices made another new high 
for the year, the top price for the day registering $13.30, 
with the major portion of sales, ranging from $11.20 to 
$13.20. Total receipts at the leading Western packing 
centers were 40,300 head, against 72,400 for the same day 
a year ago. Liverpool market was closed. On the 3d inst. 
futures closed 25 to 32 points net lower. The lard market 
suffered quite a setback today as a result of heavy selling 
igiuemaal largely by a sharp decline in cotton-oil futures. 
At the present time cotton-seed oil is underselling lard by 
300 points, and while lard's chief competitor continues to 
sell at current levels, trade interests are less inclined to sup- 
port the lard market. Prices closed at the lows of the day. 
Lard exports today were light and totaled 11,250 pounds, 
destined for Antwerp. The demand for hogs was reported 
to be fairly active. Prices at Chicago finished 5 to 10ce. 
higher, but the top price for the day was unchanged from 
Monday at $13.30. Western hog marketings were light 
and totaled 32,200 head, against 67,000 head for the same 
day last year. Receipts at Chicago totaled 10,000 head. 
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Most of the sales reported today ranged from $11.30 to 
$13.25. On the 4th inst. futures closed 5 to 10 points net 
lower. The opening range was 12 to 20 points lower, and 
later prices declined to a maximum of 17 to 25 points below 
the previous closing quotations. These declines were in the 
face of firmnesss in hogs and corn. Chicago hog prices hit 
another new high for the year, the top price for the day 
being $13.40, or 10c. above the previous high. The bulk of 
sales ranged from $10.85 to $13.30. Total receipts of hogs 
at the leading Western packing centers were 29,700 head, 
against 62,000 for the same day last year. Lard exports 
from the Port of New York were very light and totaled 
6,000 pounds, destined for Trieste. Liverpool lard futures 
were unchanged on the spot position and 9d. lower for the 
rest of the list. 

On the 5th inst. futures closed 40 to 45 points net higher. 
There was heavy speculative buying in evidence, and with 
offerings far from liberal, the market responded readily to 
this demand. Western hog receipts continue to run light 
and marketings at the leading packing centers totaled 26,600 
head, against 54,800 for the same day last year. Chicago 
hog prices closed 15 to 25e. higher and most of the sales 
reported ranged from $11.70 to $13.55. Lard clearances 
from the Port of New York totaled 63,000 pounds, destined 
for London, Liverpool and Manchester. Liverpool lard 
futures were unchanged to 3d. higher. Today futures closed 
3 to 10 points down. This decline in prices was attributed 
largely to profit taking on the recent bulge. 

DAILY CLOSING PRICES OF 


on. Tues. Wed. Thurs. Fri. 
September. ....._..-_.. 11.75 11.72 11.55 11.40 11.87 11.80 
a eeremeieas 12.02 11.85 11.62 11.50 11.95 11.87 
December. .......-.---- 11.65 11.45 11.17 11.12 11.55 11.52 
GUE cc nameoneontiun ewe 11.66 i120 i ia it. 


Pork—(Export), mess, $36.1214 per barrel (200 pounds); 
family, $35.1214 (40-50 pieces to bale), nominal, per barrel. 
Beef: (export) steady. Family (export), $23 to $24 per 
barrel (200 pounds), nominal. Cut Meats: Hams—Pienic, 
Loose, ¢.a.f.—4 to 6 lbs., 1834¢.; 6 to 8 Ibs., 18e.; 8 to 10 
lbs., 1614ce. Skinned, Loose, e.a.f.—14 to 16 lbs., 22 %e.; 
18 to 20 lbs., 2014e; 22 to 24 lbs., 1834¢e. Bellies—Clear, 
f.o.b. New York—46 to 8 lbs., 23e.; 8 to 10 Ibs., 23e.; 10 to 
12 lbs., 2234e. Bellies—Clear, Dry Salted, Boxed, N. Y.— 
16 to 18 lbs., 18%e.; 18 to 20 lbs., 18%e.; 20 to 25 lbs., 
18 l4c.; 25 to 30 lbs., 183ge. Butter: Creamery, Firsts to 
Higher than Extra and Premium Marks—25%e. to 3234e. 
Cheese: State, Held ’36—22'% to 23%e. Eggs: Mixed 
Colors, Checks to Special Packs—17e. to 23ce. 

Oils—Linseed oil is reported to be the strongest oil here, 
with the exception of perilla. Tank cars are quoted at 10.6c. 
Quotations: China Wood: Tanks, July for’d 11.8 to 12.2c.; 
Drums 12.6¢. Coconut: Oct.-Dee. 51%ce. nominal; Coast, 
Sept. for’d 434e. Corn: West tanks old crop, 8\%e. Olive 
Denatured, Nearby $1.40 to $1.45; Shipment, New crop 
$1.15 to $1.20. Soy Bean: Tanks, West, Aug.-Sept. 7c. 
to 8e.; Oct. for’d 74e.; L.C.L. 10e. Edible: 76 degrees 
114%ec. Lard: Prime 1334¢.; Extra winter, strained, 1234c. 
Cod: Crude, Japanese, nominal; Norwegian, light yellow 
nominal. Turpentine: 37 to 41. Rosins: $9.00 to $10.00. 


Cottonseed Oil, sales, including switches, 104 contracts. 
Crude, 8S. E., 734¢. Prices closed as follows: 
8.30@ _...] December... ...-- 





September____________ S.Boee S.38 SAU Ole . oc occcencesce 8.32@ ---- 
CRE eo cddaccacees eo ee eee OD a<ce 
OVO on sicsccnkx : Soe = Sea eee SBEO suce 


Rubber—On the 2d inst. futures closed 4 points lower to 
4 points higher. Transactions totaled only 760 tons. With 
the London and Singapore markets closed, a quiet session 
prevailed in the local market. The market opened 2 to 12 
points lower, and drifted aimlessly throughout the day. 
Outside prices were quoted unchanged on a spot basis of 
18'4c. for standard sheets. Local closing: Sept., 18.45; 
Dec., 18.56; March, 18.64; May, 18.73. On the 3d inst. 
futures closed 12 to 19 points net lower. Transactions 
totaled 3,390 tons. The market opened 11 to 17 points 
lower. Outside prices were quoted on a spot basis of 183<e. 
for standard sheets, the low for the year, touched twice 
previously. London and Singapore closed steady and dull, 
respectively, prices declining 1-32d. to 3-16d. Local closing: 
Aug., 18.24; Sept., 18.26; Dee., 18.39; March, 18.51; May, 
18.60; July, 18.70. On the 4th inst. futures closed 25 to 32 
points higher. The market opened 18 to 29 points higher. 
Transactions totaled 2,070 tons. Better demand from manu- 
facturers was reported in the outside market. Outside 
prices were quoted on a spot basis of 18 9-16c. for standard 
sheets, with crepes quoted at 20'%c. per pound. Local 
closing: Aug., 18.55; Sept., 18.57; Oct., 18.61; Dece., 18.70; 
Jan., 18.73; Mareh, 18.80. 

On the 5th inst. futures closed 14 to 18 points up. 
Transactions totaled 1,290 tons. Outside prices were 
quoted on a spot basis of 18 13-16ce. for standard sheets, 
with crepes now being quoted at 203g¢. London and Singa- 
pore closed quiet and steady, prices advancing 1-16 to 3s. 
16d. Local closing: Aug. 18.70; Sept. 18.72; Dee. 18.84; 
Jan. 18.28. Today futures closed 2 to 5 points up on the 
near positions and unchanged on the distant deliveries. 
Transactions totaled 87 contracts. The market opened 4 to 
13 points higher. Cables were higher and the Dutch East 
Indies reported a decline in exports during July from the 
movement in June. London and Singapore closed quiet and 
steady respectively, unchanged to 1-16d. higher. Loca] 
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closing: Sept. 18.74; Dee. 18.88; Jan. 18.93; March 18.96; 
May 19.05. 


Hides—On the 2d inst. futures closed 5 to 8 points down 
in the active deliveries. The market had a heavy appear- 
ance during most of the session. A fair amount of interest 
continues in the spot hide market, though business was re- 
ported as dull. June net imports of hides are estimated at 
205,000. At the close of June total visible stocks showed a 
further reduction to 15,437,000. At the close of June last 
year visible stocks amounted to 17,701,000 hides. Local 
closing: Sept., 17.02; Dee., 17.44; March, 17.79; June, 18.17. 
On the 3d inst. futures closed 3 points net lower. The market 
opened 8 to 12 points lower but subsequently recovered most 
of these losses. Transactions totaled 1,480,000 pounds. 
The domestic spot hide department was very quiet. Local 
closing: Sept., 16.99; Dec., 17.41; March, 17.76; June, 18.07. 
On the 4th inst. futures closed unchanged to 5 points higher. 
The opening range was 1 to 9 points decline. Transactions 
totaled 2,160,000 pounds. Sellers in Chicago sold a few 
more hides this week, with light native cows bringing 17 4c. 
a pound. In the Argentine spot market 2,000 July frigorifico 
light steers sold at 163ge. Local closing: Sept., 17.00; Dec., 
17.40; March, 17.76; June, 18.12. 

On the 5th inst. futures closed 5 to 9 points net lower. 
At the opening prices ranged 5 to 12 points off. Transac- 
tions totaled 3,080,000 pounds. The spot hide market is 
reported as quiet. Holders appear willing to sell all deserip- 
tions at the last prices, but as a rule buyers are holding aloof. 
Local closing: Sept. 16.95; Dee. 17.32; March 17.69; June 
18.04. Today futures closed 19 to 12 points down. Transac- 
tions totaled 99 contracts. The market was weak as offerings 
increased and found few buyers. It was said that tanners 
were less interested in cash hides than heretofore. In the 
domestic spot market sales totaled 10,500 hides, including 
heavy native cows at 18sec. and light Texas steers at 18c. 
Local closing: Sept. 16.76; Dee. 17.20; Mareh 17.55; June 
17.88. 

Ocean Freights—The demand for freight space the eur- 
rent week is reported as having been spotty, though rates 
held steady. Charters included: Grain Booked: Thirty 
loads, Montreal, Antwerp-Rotterdam, August, 14¢.; Sep- 
tember, 15e. Five hundred tons, New York French At- 
lantic, August, 18e. Five loads, New York, Scandinavia, 
August, 2le. Two loads, New York, Hamburg, August, 
17e. One-half load, New York to Antwerp, August, 14c. 
Fifteen loads, Montreal to London, 3s; Antwerp, 15ce.; 
August. Six loads, New York French Atlantic first half 
October, 18e. Five and a half loads, New York French 
Atlantic, August, 18e. Two loads, New York French At- 
lantic, first half September, 18¢c. Five loads, New York 
French Atlantic, second half September, 18e. Ten loads, 
Albany Antwerp, August, 14e. Serap: Atlantic to United 
Kingdom, 24s. 6d., August loading. North of Hatteras to 
United Kingdom, 24s. 6d., August loading. Sugar: Cuba to 
United Kingdom, August, 25s. 6d. Trip: North Atlantic to 
West Indies, early August, no rate. 

Coal—Coal output rose more than 400,000 tons in the last 
week of July, according to estimates based upon incomplete 
ear loading reports. Production of bituminous for the week 
ended July 31, as estimated by the National Coal Association, 
totaled 7,700,000 net tons, against 7,290,000 tons the week 
before and 7,132,000 tons two weeks earlier. Production a 
year ago was 7,386,000 tons and two years ago totaled 5,- 
374,000 tons. Production for the year to Aug. 1 is esti- 
mated at 253,563,000 tons, against 229,878,000 tons pro- 
duced up to the corresponding date in 1936. It is reported 
that operators are experiencing a little better demand for 
slack in some quarters, but the market as a whole is still slow, 
with _— continuing at much the same levels as have _pre- 
vailed for some weeks. Wholesale anthracite dealers are 
pg business just a little bit more active than at the end 
of July. 


Metals—The report of Copper, Tin, Lead, Zine, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
‘Indications of Business Activity,” where they are covered 
more fully. ° 


Wools—A more confident feeling prevails among the wool 
trade, especially dealers, as values show a decided upward 
trend again. A factor in this improved situation is the firm 
front shown by growers, which has convinced dealers that 
current asking prices in the producing areas are on rock 
bottom basis. It is stated that ninety-cent wool has faded 
out of the picture, and although the volume of spot business 
here is still moderate, short French combing wools bring 
93e. to 95e., good combing clips in original bags 95-97c., and 
clips containing a large percentage of staple selling occa- 
sionally at 97 to 98c. It is reported that there is a better 
feeling in the market as dealers realize that after a decline 
of about 13 per cent from the top prices of the year, values 
are again pointing upward. Highest prices of the season are 
reported in Texas. _Some purchases of the best twelve 
months’ wool are said to cost the buyer $1 scoured basis 
landed Boston. While original-bag territory prices are on 
the upward trend, the choice fine spot wools in the market 
here have about reached a common basis of value. Staple 


territory is quoted $1.01-$1.03; decline, $1.02-$1.04; choice 
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twelve months’ Texas, $1.01-$1.03; Australian 64-70s, duty 
paid, less usual allowance for superior packing, $1.01-$1.02. 


Silk—On the 2d inst. futures closed le. off to Me. up. 
Transactions totaled 1,460 bales. The market opened 2c. 
to lc. lower, influenced by the weakness displayed in Jap- 
anese markets. Crack double extra in New York was 2c. 
lower at 1.84%e. Grade D was 15 yen off at 830 in Yoko- 
hama. The Kobe price was not received. Futures were 1 to 
8 yen off at Yokohama and 3 to 17 yen off at Kobe. Spot 
sales for both markets totaled 1,050 bales, while futures 
transactions totaled 10,300 bales. Local closing: Aug. 1.80; 
Sept. 1.8014; Oct. 1.80; Dee. 1.781%; Jan. 1.78; March 1.78. 
On the 3d inst. futures closed 4c. higher to 1%c. lower. 
The opening range was Mec. up to Me. off. Transactions 
totaled 1,750 bales. Crack double extra was up Ic.-to 1.85%. 
Grade D was 24 yen up at Yokohama at 832% and 5 yen up 
at Kobe at 835. Japanese futures were 19 to 12 points up in 
Yokohama, while at Kobe they were 6 to 14 yen up. Spot 
sales at the two markets totaled 1,300 bales, while futures 
transactions totaled 8,750 bales. Local closing: Aug. 1.80; 
Sept. 1.8014; Oct. 1.80; Nov. 1.78%; Dee. 1.78; Jan. 1.77%. 
On the 4th inst. futures closed unchanged to 3 cents up. The 
market opened Me. to 3c. up. Of the 1,980 bales traded in 
all, 1,390 were done in August where shorts covered in volume 
after overnight advances in Japan. Crack double extra was 
up 1\%e. to $1.87. Japanese markets were higher despite 
the weakness here Tuesday. Grade D was 5 up in both 
Yokohama and Kobe at 837 14 yen and 840 yen, respectively. 
Futures were 6 to 10 up at Yokohama and 15 to 6 up at Kobe. 
Spot sales in the two markets totaled 1,275 bales and futures 
transactions were 6,900 bales. Local closing: Aug. 1.8114; 
Sept. 1.82; Oct. 1.80; Dec. 1.80; Jan. 1.794. 

On the 5th inst. futures closed 14 to 24e. lower. Transac- 
tions totaled only 870 bales. 





Crack double extra was un- 
changed. Grade ““D’ was quoted at 840 in both Yokohama 
and Kobe, or up 2% yen in the former market. Futures 
were 9 to 5 off at Yokohama and 8 to 13 yen lower at Kobe. 
Spot sales in the two markets totaled 1,025 bales, while 
futures transactions totaled 5,050 bales. Local closing: 
Aug. 1.801%; Sept. 1.81; Oct. 1.7914; Nov. 1.78%; Dee. 
1.7714; Jan. 1.78. Today futures closed 1%c. up to un- 
changed. The market opened unchanged to 1c. lower 
excepting August, which was le. higher. A firm trend was 
in evidence throughout the forenoon, with prices recovering 
early losses, although it was reported that the demand for 
spot silk had lessened and nervousness over the Sino-Jap- 
anese situation persisted. The price of crack double extra 
silk in the New York spot market was unchanged at $1.90. 
Transactions in futures totaled 76 contracts. Yokohama 
closed 1 to 4 yen lower. Grade D silk declined 5 yen to 
835 yen a bale. Local closing: Aug. 1.81; Sept. 1.82%; 
Oct. 1.8014; Nov. 1.78%; Dee. 1.7814; Jan. 1.7814; March 
1.78. 





COTTON 
Friday Night, Aug. 6, 1937. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
68,215 bales, against 55,199 bales last week and 28,601 
bales the previous week, making the total receipts since 
Aug. 1, 1937, 41,729 bales, against 38,915 bales for the 
same period of 1936, showing an increase of 2,814 bales. 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. ..-.-- 75 97 ona 166 242 459) 1,039 
eS eee 637) 1,389 361 58 387| 3,405) 6,237 
Corpus Christi--| 8,546) 13,169) 5,164) 8,049) 8,672) 9,477) 53,077 
New Orleans- --- 649 ieieacee 469 450} 1,193 165} 2,926 
eee 1,148 7 379 207 660 16} 2,417 
Pensacola, &c-_-- ame 10 seein cand tena es 10 
Jacksonville - - -- angel Semel eee ae * enc 27 27 
Savannah -_-..-- 76 95 38 3 109 9 330 
Charleston- ----- 227 athe desi 332 aaa leeds 119 678 
Lake Charles- --- ae Saran name bal 232 254 
Wilmington ----- ‘aaa im er ones oie l 
To o00 nee anaes 2 48 wictoll 72 184 396 
Baltimore- ----- 247 pore ames wae ed ree 576 823 
Totals this week_! 11,605' 14,881! 6,791! 8,934! 11,335! 14,669| 68,215 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 














1937 1936 Stock 
Receipts to 2 
Aug. 6 This \SinceAug| This ,Since Aug 
Week | 1, 1937 | Week | 1, 1936 1937 1936 

Galveston. .-.-.--.- 1,039 867; 2,508 2,508} 297,229) 357,115 
Teses Olty....<< ieel «teged Scant <depec! | sameme 717 
Houston... <--«+ 6,237 4,211} 2,608 2,608} 229,280) 169,134 
Corpus Christi---| 53,077 31,362) 26,383 26,383) 107,691 56,653 
Beaumont _------- ihn! * wade ie wkiaes 13,891 25,814 
New Orleans- ---- 2,926 2,277| 5,253 5,253} 244,647) 261,967 
Mobile- --------- 2,417 1,262 443 443 43 ,621 9,009 
Pensacola, &c---- ey a een nsaow 3,649 5,193 
Jacksonville - - ~~ - 27 27 Lips | MS Ae ) 2,097 
Savannah - -- ---- 330 159 252 252| 124,189) 147,605 
Brunswick ------ Ps) Saar cian, sceeeel, aeeeel . ieee 
Charleston - - - - -- 678 451 526 526 17,152 25,793 
Lake Charles- --- 254 232 16 16 5,156 10,676 
Wilmington ----- 1 1 50 50 9,069 11,131 
Norfolk - ensens 396 304 358 358 19,253 25,725 
Newport News- -- webhel . ¢aaead ate  saesgadl Anenel — 6acnne 
New York------- geal, ie eaees po tere ee 100 497 
WEE xed ncwace tnt Cawemes ae swe a 3,383 489 
Baltimore -- - ----- 823 576 518 518 750 550 
Philadelphia - - .-- Pe, ae ee Pe ee ee eee eee ee 

SOUS qo « aa2-5 68,215 41,729! 38,915 38,91511,120,660|1,180,165 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1937 1936 1935 1934 1933 1932 
Galveston. --- 1,039 2,508 1,857 6,289 3,126 ,04 
Houston- - --- 6,237 2,608 5,087 4,447 19,457 11,473 
New Orleans- 926 5,253 9,930 11,725 11,507 ,03 
; Saaeee 2,417 443 816 277 1,529 5,622 
Savannah---- 330 252 518 2,253 1,715 2,351 
DIE nl 3 cocees| cosssel cosges| eoanguel -ceesnl comes 
Charleston - - - 678 526 359 1,823 1,409 428 
Wilmington - - 1 a | weanke 17 81 231 
Norfolk. ----- 396 358 227 538 120 460 
TRUEOIIONE awocce] céeees| essees!] cseses!| senegsl 4 Sasnee2 
All others- --- 54,191 26,917 37,789 24,763 38,580 42,953 
Total this wk- 68,215 38,915 56,583 55,632 77,524 75,602 
Since Aug. 1-- 41,729 38,915 67 ,544 72,302' 110,536' 110,650 





The exports for the week ending this evening reach a total 
of 26,501 bales, of which 2,199 were to Great Britain, 863 
to France, 14,346 to Germany, 340 to Italy, 1,480 to Japan, 
nil to China, and 7,273 to other destinations. In the corre- 
sponding week last year total exports were 35,360 bales. 
For the season to date aggregate exports have been 24,901 
bales, against 35,360 bales in the same period of the previous 
Below are the exports for the week: 




































































season. 

Week Ended Exported to— 

Aug. 6, 1937 

Exports from— | Great Ger- 

Britain| France| many | Italy | Japan| China | Other | Total 

Galveston .....- — — a P ‘Sn tgins week “nee 715| 2,315 
Howston......- 825 100 sai bh cand woaa aaa 460} 1,385 
Corpus Christi. - weed «see| 40507 woman diene ain denel SGT 
New Orleans _.-_- nad 688 idee 340 souks ----| 5,436] 6,464 
Lake Charles --- 54 enews ohun adie pe anne oan 54 
Pensacola, &c..- 433 wate ates dame iat news odes 433 
Charleston... ~~ 681 penal Benne Zane eae siue ant Soa 
Norfolk........ enen 75 465 eae 420 asia 662} 1,622 
Los Angeles ---- cna ee isda PRPS: 602 oat ceed 602 
San Francisco- -- 206 wicusid anew aie 458 in ok ashe 664 

_ eee 2,199 863] 14,346 340} 1,480 --.-| 7,273] 26,501 
Total 1936__.-.- 10,793] 6,158} 12,505} 2,348 122 ----| 3,434] 35,360 
Total 1935... 9,780! 4,986\ 4,355! 6,978' 9,699 ----' 9,498! 45,296 

From Exported to— 

Aug. 1, 1937, to 

Aug. 6, 1937 Great | Ger- | 

Exports from—| Britain | France| many Italy | Japan | China | Other Total 
Galveston. _..- Be Ee Gant) él  meadh eee 715, 715 
Houston __..-- 825 100 eee ee canal meee 460 1,385 
Corpus Christi_ coal. <anal! SG > wanal ey jam sesel 10,507 
New Orleans -- ‘earl 688 anee 340 cae easel eee 6,464 
Lake Charles _. Re? cue ‘“eeael! «Seal ceca Saou” eee 54 
Pensacola, &c. oe, «sss eeGal) aaa sada «eeet s\loxen 433 
Charleston - - -- OM osac| S:070b- ccoul dSeeel) caeal eaeel,. eee 
Norfolk. ...-_- php 75 465, __-.| 420, ----| 662} 1,622 
SSRMEcs dd  agadl coos] sanel sesel (GI laced ace ae 
San Francisco - 206s... -| cece] oven} 458) .2c-|  onee 664 

_ | ae 2,199 863) 12,746 340, 1,480) .~.--/ 7,273| 24,901 
Total 1936....| 10,973 6,158) 12,505) 2,348) 122 ----| 3,434 35,360 
Total 1935___-! 9,780 4,986) 4,355| 6,978 9,699 ..--' 9,498 45,296 





NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of May the exports to the Dominion the present season 
have been 16,950 bales. In the corresponding month of the preceding season the 
exports were 22,000 bales. For the ten months ended May 31, 1937, there were 
239,806 bales exported, as against 203,820 bales for the ten months of 1935-36. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— f 
Aug. 6 ai— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. -_-_-- 1,300 100 200 800} 1,000} 3,400} 293,829 
Houston---__-- 112 oneel aan 656 210) 3,546) 225,734 
New Orleans.-.| 5,803 200} 3,266) 1,722 ----| 10,991] 233,656 
Savannah_-___- Ripa eae Suee ire: ieau god 4,186 
Charleston. _-- aed paste eae BAN ate a 17,152 
Moenils........« 1,718 248 ae saat See 39,521 
Norfolk....... ees ee Acned coral ae aan 19,253 
Other ports_-—. Enews wisdtaea eae fn pee --.--| 145,289 
Total 1937--| 8,933 548} 6,034] 5,312} 1,210} 22,037/1,098,623 
Total 1936_.--| 7,815] 1,186) 2,442) 8,830} 1,772] 22,045)1,158,120 
Total 1935.-.-.-' 7,581 319' 2,000! 13,778 711) 24,38911,045,898 




















Speculation jn cotton for future delivery was quite 
active during the past week, with the price trend decidedly 
lower in the early part of the period and higher during 
the latter part. Crop and weather reports continued bear- 
ish generally. The market’s improvements of the last few 
days was attributed largely to its strong technical position 
and the slightly better outlook for cotton loans. 

On the 31st ulto. prices closed 5 to 8 points down. The 
market opened barely steady at 4 to 7 points decline as the 
result of increased hedge selling and more liquidation over 
the week-end. The Liverpool market was closed for a 
holiday. Demand was slow and when hedge selling orders 
again appeared at the close, prices broke to new levels for 
most of the active positions. The general disposition among 
traders was to await further private crop estimates. Weather 
and crop advices continued favorable. With sentiment and 
news generally bearish, there appeared to be no friendliness 
toward the upward side, yet traders were not inclined by 
any means to take the aggressive on the downward side, as 
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the market is regarded as being in a strong technical position 
as a result of the extensive decline. Southern spot markets, 
as officially reported, were unchanged to 10 points lower. 
Average price of middling at the 10 designated spot markets 
was 11.10. On the 2d inst. prices closed 18 to 22 points lower. 
Expectations of markedly bearish crop reports together with 
the continued exceptionally favorable crop and weather news, 
were largely responsible for the heavy declines in the cotton 
market today. Hedging operations were conspicuous, and 
this together with increased offerings from Wall Street 
sources contributed substantially to the decline. Some local 
short interests covered moderately, and houses with Japanese 
connections were fair buyers at the outset. The opinion in 
some quarters was that the market was probably discounting 
a crop of 14,500,000 bales or better. With the probability 
that the crop will mature at an early date this year, some 
quarters anticipated an increase in hedge offerings in the 
near future. On the other hand, attention was called to the 
improved technical conditions resulting from the recent 
sharp decline and the better position in which the market 
is set to respond to any adverse crop news, should it develop. 
Average price of middling at the 10 designated spot markets 
was 10.89c. On the 3d inst. prices closed 5 to 8 points net 
higher. Hedge selling was the feature of the trading, the 
market declining 10 to 13 points from the highs of the day. 
The market showed a decided rallying tendency in the early 
session, but whenever fairly substantial gains were shown, 
hedge selling developed and discouraged any aggressiveness 
on the upward side of the market. A good part of the early 
buying appeared to be based on the belief that the recent 
decline had been overdone and that, on technical considera- 
tions at least, a reversal of trend was in order. Weather and 
crop reports continued of a decidedly bearish character. The 
market opened steady at an advance of 3 points to a decline 
of 1 point. Almost immediately sharp rallying tendencies 
developed and | yong moved ahead under a covering move- 
ment, supported by trade buying and absorption credited to 
brokers with Japanese connections. Heavy hedge selling 
later developed which caused prices to drop considerably 
from the highs of the day. Southern spot markets as officially 
reported, were 5 to 8 points higher. Average price of middl- 
ing at the 10 designated spot markets was 10.95e. On the 
4th inst. prices closed 18 to 24 points up. The chief factor in 
the upward movement today was “short covering” in an- 
ticipation of the bureau report. These covering operations 
found the market with a scarcity of offerings. A less favor- 
able weekly weather report than has been the case for some 
time, and continued discussions in connection with a crop 
loan to farmers, helped to further the advance, which carried 
the forward positions back over the 1le. level. In addition 
to the covering movement referred to, there was more support 
from foreign sources, with Liverpool and Bombay active in 
buying. Rallies met hedging, but offerings from the South 
were small, which accounted in no little measure for the 
sensitiveness of the market to the slightest demand. The 
market opened steady at 6 to 10 points up. The strength of 
the market was viewed with no little surprise when the 
President’s attitude on loans and the large crop estimate 
made by a leading trade publication, which placed the 
probable yield at 15,721,000 bales—were considered. 
Southern spot markets as officially reported, were 15 to 20 
points higher. Average price of middling at the 10 designated 
spot markets was 11.14e. 

On the 5th inst. prices closed 9 to 13 points net higher. 
Reduced volume of hedge selling and further buying by 
trade and foreign interests accelerated the advance in 
values. The chief factor in the advance, however, was 
Short covering in anticipation of the bureau _ report. 
Weather and crop news were favorable, with beneficial 
rains reported in western Texas. It was indicated that 
President Roosevelt had agreed to approve cotton loans pro- 
viding Congressional representatives of the cotton States 
would assure passage of control legislation at the opening 
of the January session. Another private crop estimate was 
issued yesterday, placing condition of the crop at 75.6%, 
the yield an acre at 222.8, and the total crop at 15,588,000 
bales. Southern spot markets, as officially reported, were 
6 to 11 points higher. Average price of middling at the 10 
designated spot markets was 11.24e. 

Today prices closed 3 to 18 points down. After showing 
Slight gains in the morning trading, the cotton market 
turned easier during the afternoon in quiet dealings. The 
opening range of prices was 1 point higher to 5 points lower. 
Trading was largely evening up outstanding contracts for 
Monday’s Bureau crop estimate. Following the opening, 
prices fluctuated rather feverishly, although holding fairly 
stable in view of disappointing Liverpool cables. Improved 
Sales of textiles late yesterday stimulated trade buying. 
At the same time the South and New Orleans sold, with 
commission houses both liquidating and covering. Prices 
showed no very decided trend. Near months were relatively 
steadier than distant positions. 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Aug. 12, 1937. Premiums and 
discounts for grades and staples are the average quotations 
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of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Aug. 5. 


—) 
































y/ 15-16 jl In. & K% 15-16 jl In & 
ron Inch | Longer Inch Inch | Longer 
Whtte— Spotted— 
Mid, Fair....-. .69 on}1.06 on|/1.40 on}|Good Mid--.-.-- .13 on| .39 on} .68 on 
St. Good Mid.-} .62 on] .99 onj1.33 on|/St. Mid------- .07 off} .19 on} .49 on 
Good Mid---.-.- "55 on| .92 on|1.26 on||Mid__....----| .70 off| .47 off] .23 oft 
Os. Bid.....-- "36 on| .73 on|1.06 on||*St. Low Mid_-|1.57 off|1.42 off}1.20 off 
Tn wes seccoe Basis | .37 on} .69 on||*Low Mid----- 2.28 off|2.15 off|2.05 off 
St. Low Mid.-.-| .69 off| .37 off] .07 off Tinged— 
Low Mid..---- 1.52 off|1.34 off}1.12 off||Good Mid----- 42 off] .20 off| .05 off 
*St. Good Ord_|2.24 off|2.14 off|2.04 off||St. Mid___----] .71 off] .49 off] .22 off 
*Good Ord-_--.-/2.80 off|2.76 off|2.73 off||*Mid--------- 1.58 off|1.45 off|1.26 oft 
Extra White— *St. Low Mid- -|2.33 off|2.21 off|2.10 off 
Good Mid-_--.-- .55 on} .92 on/1.26 on|}*Low Mid ----- 2.84 off|2.77 off|2.71 off 
i | ao .36 on| .73 0n/1.06 on Yel. Stained— 
eee Even | .37 on| .69 on||Good Mid----- 1.23 off}1.03 off] .82 off 
8t. Low Mid__-| .67 off] .36 off| .07 off||*St. Mid__-.--- 1.80 off|1.67 off}1.54 off 
Low Mid--.---.- 1.49 off}1.31 off|1.10 off||}*Mid_......-- 2.47 off|2.41 off|2.33 off 
*St. Good Ord_|2.21 off/2.08 off|1.97 off Gray— 
* Good Ord. _ --|2.77 off|2.69 off|2.66 off||Good Mid_.---| .57 off| .34 off} .13 off 
ae 82 off] .59 off| .38 off 
_ —_Asier 1.43 off'1.27 off'1.08 of 





* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: “ed 
. ‘ . Wed. Thurs. . 
seldiling telat -cnwcconeee is loos 1nof 1124 11:35" 11.28 
New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Aug. 6 for each of the past 32 years have been as follows: 


a 11.28c.|1929 -...-. 18.95c.|1921 ----- 13.50c.|1913 ----- 12.00c. 
=e 12.65c. | 1928 -...- 19.65c. | 1920 -..-- 39.50c. | 1912 ----- 12.75c. 
SUED cones 11 .95c. | 1927 ..... 17.15c.|1919 -...- 82.75c.|1911 ...-- 12.75c 
LUO cacce 13.20c.| 1926 -...- 18.85c./1918 ----- 32.85c.|1910 ----- 15. 

EEE sa0se 10.05c. | 1925 -.-.- 24. ees 27 .80c. D seees 12.70c 
| 6.20c. | 1924 -.... 31.25c./}1916 ----- 13.95c. | 1908 ----- 10.85c. 
ee 7.95c./ 1923 ..... 25. | 9.45c.|1907 ----- 13 .25c. 
1930 -.... 12.95c. | 1922 -.... 21.35c./}1914 -.--- owoo | 1906 ...-- 10.70c. 


Market and Sales at New York h 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES 
Spot Market Market . 
Closed Closed Spot ,Conir’ct; Total 
Saturday ---/Quiet, 5 pts. dec... -|Steady-----.--- esa aye: neous 
Monday ---|Quiet, 22 pts. dec.._|Barely steady - - mas enece hen 
Tuesday _-_-|Steady, 8 pts. adv-_-|Steady--_--.---- pen ones ona 
Wednesday -|Steady, 20 pts. adv_|Steady__-_.---- amelie weiew elem & 
Thursday .-|Steady, 11 pts. adv_|Steady-------- soda winieid uiien 
Friday ..... Steady, 7 pts. dec..|Barely steady-- 300 cmt 300 
TE CET cs cccnatmecdonede euaesoucanduas 300 sail 300 
DS Ft CE Re, eae ee 300 agate 300 











Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday Monday Tuesday |Wednesday| Thursday Friday 
July 31 Aug. 2 Aug. 3 Aug. 4 Aug. 5 Aug. 6 
Aug. (1937) 
ge__|——$s #$= —J|J— 9 — | — eS OO > ————-—C — 

Closing - |10.687 10.462 10.54n 10.74n 10.85 10.78n 
Sept.— 

Range._|——-_ »-—_——-|——-_ ——-|-——— —_|——_—- ———- 

Closing -|10.73” 10.51” 10.59” 10.75n 10.907 W0.83n 

Range. - 10.75-10.86| 10.56-10.74/10.58-10.77|10.65-10.92/10.86-10.99/10.86-11.01 

Closing -|10.78 ———|10.56-10.59]10.64-10.65/10.84-10.85/10.95 ———|10.88-10.89 
Nov.— 

Raxrge.._|—_— S9§ —_—|—_—- | —- > I -O O > SC 

Closing .|10.74n 10.54n 10.61n 1 .81n 10.91n 10.83 
Dect.— 

Range-_.|10. 9-10.79]10.51-10.67|10.51-10.70)10.59-10.85)10.77-10.92/10.75-10.93 

Closing -|10.70 ——|10.51-10.53}10.58 ———/10.78-10.79/10.87-10.88)10.78-10.80 
Jan.(1938) 

Range -__|10.72-10.80|10.53-10.69]10.55-10.7 |10.63-10.85/10.80-10.96)10.82-10.92 

Closing -|10.72 ———|10.53-10.54|10.61 ———/}10.81 10.91 ——/10.82 —— 
Feb.— 

Range_.|——- _——|-—— —|_——S$ S#« —$| —-s— — | —-—s | ———- — 

Closing -|10.78n 10.597” 10.66 10.85n 10.97 10.86 
Mar.— 

Range-_|10.84-10.90}10.65-10.81|10.66-10.83]10.72-10.99)10.92-11.06/10.88-11.06 

Closing -|10.84 ——|10.65-10.66}10.72 ———/10.90-10.92/11.03 ———/10.90-10.91 
April— 

Range.-_|—— ——_ oie eS EE ee 

Closing -|10.86” 10.67n 10.75n 10.94n 11.05 10.92n 
May— 
" Range _ _|10.88-10.96]10.70-10.86}10.70-10.87/10.76-11.05/10.98-11.10)10.94-11.10 

Closing .|10.88 ———|10.70 ———|10.77-10.78)10.98-10.99/11.08-11.09}10.94 ——— 
June— 

Range__.|—_-S§s§ —_|—- S$ — | ——- SO > | ——- SO 

Closing -|10.902 10.72n 10.78n 11.00” 11.10” 10.95” 
July— 

Range __|10.92-11.00]10.78-10.87| 10.23-10.90/10.85-11.07/11.04-11.13/10.94-11.11 

Closing 110.92 ———-'10.74n 10:79 ——'11.03 ——111.13 ——'10.97n 

n Nominal, 


Range for future prices at New York for week ending 
Aug. 6, 1937, and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Option 

BE Dl balicutaa duuseslaenaed.4aadue 11.50 Aug. 29 1936)12.92 Mar. 3 1937 
GONE BUT wb leseunes wehsndlosaans csecce 11.52 Nov. 4 1936]13.95 Mar. 7 1937 
Oct. 1937..|10.56 Aug. 2/11.01 Aug. 6/10.56 Aug. 6 1937|13.98 Apr. 5 1937 
| ee eee 11.87 June 17 1937|12.40 July 12 1937 
Dec. 1937_.]10.51 Aug. 2/)10.93 Aug. 6/10.51 Aug. 2 1937/13.93 Apr. 5 1937 
Jan. 1938_./10.53 Aug. 2/10.96 Aug. 510.53 Aug. 2 1937|13.94 Apr. 5 1937 
ke eae eee 11.15 July 26 1937/13.85 Mar. 31 1937 
Mar. 1938_./10.65 Aug. 2/11.06 Aug. 5/10.65 Aug. 2 1937/13.97 Apr. 5 1937 
BOE CEPA eid dé ann acnncdinadce<, 46sceslesemens .+e0ebedsloaguneeans. t4000006 
May 1938_.|10.70 Aug. 2]11.10 Aug. 5j/10.70 Aug. 2 1937/12.96 May 21 1937 
. OS ee ree eee 11.50 July 23 1937/11.83 July 21 1937 
July 1938_.'10.73 Aug. 3!11.11 Aug. 6!10.73 Aug. 3 1937'11.36 July 27 1937 





The Visible Supply of Cotton tonight, as made up b 
cable and telegraph, is as follows. Foreign stocks as we 


as afloat are this week’s returns, and consequently all foreign 
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figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
i the item of exports from the United States, for Friday 
only. 











Aug. 6— 1937 1936 1935 1934 
Stock at saverpool i asl bales. 746,000 641, 488,000 901,000 
Stock at Manchester. __......-- 124,000 93 ,000 64,000 96,000 

Total Great Britain. .......-- 870,000 734,000 552,000 997,000 
Stock at Bremen.............-- 136,000 161,000 185,000 419,000 
Bene G6 MENON. . cn cdancedoued 138,000 134,000 81,000 167,000 
Stock at Rotterdam__..._... 2. 10,000 12, 20,000 23,000 
eee 00 was: ae 64,000 60,000 60,000 
eee O80 Gees. Lk. cxkccecccns 22,000 61,000 57,000 ,000 
Stock at Venice and Mestre_--_-- 8,000 11,000 14,000 7,000 
SOGGE BO ZT ccccueudedcocee 6,000 9,000 8,000 11,000 

Total Continental stocks....-.- 820,000 452,000 425,000 740,000 

Total European stocks__....-- 1,190,000 1,186,000 977,000 1,737,000 
India cotton afloat for Europe... 64,000 59,000 :000 52,000 
American cotton afloat for Europe 76,000 87,000 123,000 123,000 
E t, Brazil,&c.,afl't for Europe 182,000 225,000 176,000 178,000 
Stock in Alexandria, Egypt__-_ ~~ 86,000 101,000 91,000 200,000 
Stock in Bombay, India._._.--. 813,000 807, 93,000 947,000 
Stock Oe 3). Bs POPU cesecesaces 1,120,660 1,180,165 1,070,287 2,355,230 
Stock in U. S., interior towns..-. 811,182 1,167,401 1,111, »128,283 
U. 8S. exporte today............ 9,391 13,010 5,401 5,425 









Of the above, totals of American and other descriptions are as follows: 















American— 
Liverpool stock........... bales. 325,000 234,000 150,000 317,000 
Manchester stock..........-«<«- 42,000 39,000 24,000 48,000 
ES GE ena NE 90,000 000 115,000 361,000 
TER EIUEEcadnacecemened - 104,000 88,000 61,000 39,000 
Other Continental stock__...... 21,000 80,000 87, 6,000 
American afloat for Europe. 76,000 87,000 123, 123,000 
U. 8. port stock... ...--.. --1,120,660 1,180,165 1,070,287 2,355,230 
U. 8S. interior stock. ....... -- 811,182 1,167,401 1,111,532 1,128,283 
U. 8. exporte today... .......... 9,391 13,010 5,401 5,4 
es 2,599,233 2,991,576 2,747,220 4,572,938 
East Indian, Brazil, &c.— 
SRR CU no nkesetennee 421,000 407,000 338,000 584,000 
Manchester stock. ............. 82,000 54,000 40,000 48,000 
f ee ey eee 46,000 58,000 60,000 8,000 
pS ae ee ea Atl EP 34,000 46,000 20,000 28,000 
Other Continental stock. ___.... 25,000 77,000 82,000 58,000 
Indian afloat for Europe_--..--- 64,000 59,000 87,000 52,000 
t, Brazil, &c., afloat....... 182,000 225,000 176,000 178,000 
Stock in Alexandria, Egypt... . 86,000 101,000 1,000 ,000 
Stock in Bombay, India__...-..- 813,000 807,000 593,000 947,000 
Total East India, &c__-......- 1,753,000 1,834,000 1,487,000 2,153,000 
Total AMGPIER.....<cccccancce 2,599,233 2,991,576 2,747,220 4,572,938 
Total visible supply-.--..-.-- 4,352,233 4,825,576 4,234,220 6,725,938 
Middling uplands, Liver wae ns 7.02d. 6.48d. 7.42d. 
Middling uplands, New York... 11.28c. 12.67c. 11.60c. 13.75c. 
Egypt, g Sakel, Liverpool.... 10.88d. 11.50d. 8.55d. 9. x 
Broach, fine, Liverpool_.......-- 5.36d. 5.64d. 5.61d 5.70d. 
Peruvian Tanguis, g’d fair, L’pool 7.40d. Zas)6 eeneee | See 
C.P.Oomra No.1 staple,s’fine,Liv 5.32d. it --<etten- > weeetle 


Continental imports for past week have been 83,000 bales. 

The above figures for 1937 show a decrease from last 
week of 8,854 bales, a loss of 473,343 from 1936, an 
increase of 118,013 bales over 1935, and a decrease of 
2,373,705 bales from 1934. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 












































Movement to Aug. 6, 1937 Movement to Aug. 7, 1936 
Towns Receipts Ships- ; Stocks Receipts Ship- , Stocks 
ments | Aug. ments | Aug. 
Week , Season | Week| 6 Week ; Season | Week 7 
Ala., Birming’m 124 124, 1,196 14,633 55) 55} 92) 31,237 
Eufaula... chad? beeieal | 20° 6,095 78) 78} 191 9,710 
Montgomery. 39 39| 376) 24,431 4| 4|  371| 49,588 
Selma_..... 20 20| 1,164, 15,772 56) 623) 52,284 
Ark .Blytheville| ----| ------ | 177) 33,249 24 24) 1,036) 62,389 
Pee ae ER aes | ae | aN ee: 601; 6,470 
Helena.....- eee et aie 101) 4,219 168| 168} 1,221) 5,809 
Hope.....-- Subal- seule eer iG RO = ee. | 165279 
Jonesboro -. . 1 1) 13| 7,472 5) 5| 388 9,610 
Little Rock..|  ----) ------ | 812 31,598] 781] 781; 2,426! 40/306 
eae IES. Sa Se ea 18, 5,109} 215) 215, 423 11,035 
Pine Bluff. _- 135 135, 341 11,041 92) 92) 894 28.838 
Walnut Ridge| -...| ------ | (84 9,507 Ls es: 233 10°727 
Ga., Albany -- 11 ll 239 11,914 7| 7 2) 15,912 
Athens___._- 16 16 620 10,961 15 15| 650) 22.077 
Atlanta... _- 529 529, 4,160 86,518} 1,502! 1,502) 9,545 81.946 
Augusta_.--- 1,315) 1,315 856 68,114] 3,046 3,046) 5.495 90,345 
Columbus. .- 700 700 900) 32,800 600) 600} 700, 33,000 
Macon._....- 4 4 383 18,102 94 94, 1,968 26,955 
Rome. -.----- cosel . #45Ges | 725 17,907 25) 25) 350, 19,959 
La., Shreveport] -...-| --.-... | 20, 1,729 1 1) 497) 14,027 
Miss.Clarksdale 80 80 193! 3,283 107) 107] 91| ‘604 
Columbus...| 101 101) 1,088) 12,734) ....| .-.-.. | 25 19,433 
Green wood. 8 8 601 7,789 51 51, 3491 “5,607 
Jackson _.... 792 792, 804) 3,480 9 9 284) 6,822 
Natchez... -- eada) eeenee oval ys i heer Ree | 47) 510 
Vi) <cnc) sxeune =weal - 19) 19| 338 1,825 
Vaado Guys) «ssa: 2-520 247, 1,400 6) 6. 303 820 
Mo., St. Louis. 584 584 854, 1,750] 3,402} 3,402 3,477 1,803 
N.C.,Gr’nsboro 56 56 128) 2,757 392) 392) 283) 2,272 
Oklahoma— | | | | | 
15 towns *..- 34 34 = 200 53,396 87) 87; 1,148) 81,547 
S. C.,Greenville 726! 726, 2,716 60,404] 2,957 2,957) 1,967 36,922 
Tenn.,Memphis| 4,430, 4,430) 8,996234,226| 8,827 8,827 24,9811350,963 
Texas, Abilene.| ..-.| ---.-- Re gs Ree Bre we san ae 
Awe... .ce 14 14, ll 264 UE RR with 488 
WOMEN .c.1  <seal! Caucesa Noe ee 2 2 102} 2,000 
Dallas. ....- 2 32} 157) 2,443 348 348, 513) 3,668 
Pn ascc] wens b  aneleate es eee 102 102, 240) 3,034 
Robstown...| 1,693° 1,693) 236) 1,963 517 517 29| 1,435 
San Antonio_ 545 545, ....| 701 57 57, 23} ‘242 
WRGOE 5.1 saaal. saebee eel, Sa seed) Sambo | 804) 5,513 
oS eng lglian 25 25 48) 95 95 52| 2,277 
Total, 56 towns! 12,014 12,014 28,979 811,182] 23,746 23,746 62,762'1167401 





* Includes the combined totals of 15 towns in Oklahoma, 

The above totals show that the interior stocks have 
decreased during the week 28,979 bales and are tonight 
356,219 bales less than at the same period last year. The 
receipts of all the towns have been 11,732 bales less than 
the same week last year. 
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Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















1937 —1936 
Aug. 6— Since Since 
Shipped— Week <Aug.1 Week Aug.1 
BR... . wo dannvenonu ed 854 696 3,477 3,477 
EE. ING... ccan coun ccecne 1,525 1,270 1,940 1,940 
re . a cdawensuswae at wwhthee a: . damenaee 
OS ee 98 98 338 338 
Via Virginia points__.._.....--- 3,823 3,076 3,618 3,618 
Via other routes, &c......----- 4,666 3,340 2,443 2,443 
Total gross overland_-_---.----- 10,966 8,480 11,816 11,816 
Deduct Shipments— : 
Overland to N. Y., Boston, &c_. 823 576 518 518 
Between interior towns_--_----- 201 201 256 256 
Inland, &c., from South... -- 2,758 2,758 6,735 6,735 
Total to be deducted-_-------- 3,782 3,535 7,509 7,509 
Leaving total net overland *... 7,184 4,945 4,307 4,307 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 7,184 bales, against 4,307 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
638 bales. 




















1937 1936 

In Sight and Spinners’ Since Since 

Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Aug. 6_----- 68,215 41,729 38,915 38,915 

Net overland to Aug. 6---------- 7,184 4,945 4,307 5 

Southern consumption to Aug. 6--145,000 120,000 125,000 125,000 
eent saereeted . ..........-.- 220.399 166,674 168,222 168,222 
Interior stocks in excess - - - - -- -- - *28 ,979 *9,138 *39,016 *39,016 
Came into sight during week----191,420 -entan. 2a <cciemeae 
Total in sight Aug. 6--------- aes he ee 129,206 
North. spinn’s’ takings to Aug. 6 23,315 19,429 17,789 17,789 





* Decrease. 
Movement into sight in previous years: 


Week— Bales | Since Aug. 1— Bales 
LL = eres oo 0 | ee 165,968 
oe | TRE soo ce ow secs cundsouwase 182,820 
Co eS eee PT RIEEG 1 BONES 56 nc cwcunscesansasees 276,16 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

Aug. 6 Saturday; Monday ; Tuesday | Wed’day; Thursday, Friday 
Galveston____--} 10.80 10.65 10.70 10.85 10.95 10.88 
New Orleans___| 11.12 10.95 11.00 11.22 11.28 11.25 
a 10.93 10.71 10.79 10.99 11.10 11.03 
Savannah _-_-__-_- 11.28 11.08 11.14 11.34 11.45 11.38 
Natmus........| ji.a0 11.10 11.15 11.35 11.45 11.35 
Montgomery___| 11.30 11.10 11.15 11.35 11.45 11.40 
Augusta ------- 11.53 11.32 11.39 11.59 11.70 11.63 
Memphis___---} 11.05 10.80 10.90 11.10 11.20 11.15 
Houston._-.-.--} 10.85 10.60 10.65 10.85 10.95 10.85 
Little Rock___-_| 11.00 10.80 10.85 11.05 11.15 11.10 
aa 10.68 10.47 10.54 10.74 10.85 10.78 
Fort Worth____! 10.68 10.47 10.54 10.74 10.85 10.78 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 



































Saturday Monday Tuesday |Wednesday| Thursday Friday 

July 31 Aug. 2 Aug. 3 Aug. 4 Aug. 5 Aug. 6 
Aug. (1936)|—_—-_S§s$——_—|—- Ss — | —- I -  ——  ——-O —-————- — 
September |—_-  ——— | ——- OO I ———- Ss I -———-— —_|—_- —- 
October --|10.76-10.77/10.60-10.61|10.66 —-—| 1085b1086a!/10.93-10.94|10.90 —-— 
November |—— —= —=———|——-—— ——-| —— —S s——— | —_—-  —— 
December-|10.78-10.79/10.62-1 .63|10.69 ———|10.89 ——/|10.95 ———|10.90 ——— 
Jan, (1937)/10.83 10.66 ——/10.73 ——/10.93 ——/10.99 ——/10.93 —— 
February _|——_- —|——- —_—_|——- ss —_|—- —_|-_—_-_ ——_|-—_——_ -—- 
March--_-_-|10.89 ——/10.76 ——|10.83 ——/11.03 ——/11.10 ——/j10.98 —— 
April__--- —S= |_| ——- | —- | ———- | ————- | ———- 
CO 10.96 ——/10.80 ——|10.87 ——/11.07 ——/11.15 ——/11.02 —— 
TU wane ——S 9§- ——| —- | —- | ——- | ——- OC + ——-_ 
; 10.98 ——|10.82 ——/10.89 ——/11.09 ——/11.17 ——|11.03 —— 

Tone— 

Fe Quiet. Quiet. Quiet. Steady. Dull. Steady. 
Options___!| Steady. 'Barelystdy' Steady. Steady. Steady. Steady. 








Georgia’s First Bale of 1937 Cotton Auctioned— 
Georgia’s first 1937 cotton bale was reported in the July 29 
issue of the ‘‘Savannah News“ as follows: 

Georgia's first bale of the 1937-38 cotton season was received in the city 
July 28 and auctioned at the Cotton Exchange where it was bought by J. 
A. Logan for fifteen cents a pound. 

Graded strict low middling, the bale weighted 527 pounds, and was grown 
in Mitchell county in the southwest corner of the State by W. B. Lewis of 
Pelham. The first bale arrived this year slightly later than in previous 
seasons. Last year the initial consignment of the crop arrived on July 
23 from Blakely and was sol:! at 2U cents a pound. 

Cotton Crop Report—Cotton production in the United 
States for the 1937 season was estimated by the ‘‘Journal of 
Commerce“ on Aug.4 at 15,721,000 bales of 478 pounds net 
weight each. Condition of the crop is placed at 81% of 
normal and the indicated yield per acre for harvest is placed 
at 224.8 pounds. The acreage for harvest is 33,429,000 as 
reported by the Government after deduction of ten-year 
average abandomment from the area planted as of July 1. 

This is the first cotton production estimate of the paper 
for the new season and is based on reports from crop cor- 
respondents located in all States of the cotton belt. Returns 
from those correspondents are of average date of July 26. 
The estimate is based on approximately normal conditions for 
cotton growing and harvesting continuing for the balance of 
the season, and may be modified upward or downward in 
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later monthly reports as subsequent conditions prove more 
or less favorable than average. 


United States-Japanese Agreement on Cotton Exports 
to Philippines Extended—Announcement was made on 
July 28 by the State Department, in Washington, that the 
agreement between the United States and Japan limiting 
exports of cotton pieces goods to the Philippine Islands 
had been extended for another year from Aug. 1. The 
following is the State Department’s announcement of July 28: 


By an exchange of notes between the Department of State and the 
Japanese Embassy at Washington, dated, respectively, July 2 and July 27, 
1937, it was agreed to continue for a period of one year beginning Aug. 1, 
1937, the existing arrangement relating to importation of Japanese cotton 
proce goods into the Philippine Islands, which is due to expire on July 31, 

de 


Under the existing arrangement the Association of Japanese Exporters 
of Cotton Piece Goods into the Philippine Islands agreed to limit for a 
two-year period annual importation of Japanese piece goods into the 
Philippines to 45,000,000 square meters, 


Northern Brazil Estimates Larger Cotton Crop in 
1937—The first official estimate of 1937 cotton production 
in Northern Brazil is for a crop of approximately 1,005,000 
bales of 478 pounds each, according to a cable received in 
the Bureau of Agricultural Economies from Consul General 
Emil Sauer in Rio de Janeiro, and made public on Aug. 4. 
Harvesting will begin early in September. 

The estimated crop represents an increase of about 24% compared with 
the first official estimate of the 1936 crop, issued at this same time last 
season. The estimate, however, is based upon the continuation of favorable 
meee conditions and absence of serious insect damage up to the harvesting 
period. 

Last season the first official estimate of 812,000 bales was reduced to 
644,000 bales in the final official estimate. The 1935 crop in Northern 
Brazil amounted to 826,000 bales, the 1934 crop to 782,000 bales and the 
1933 crop to 483,000 bales. 

It is still too early to estimate the total 1937-38 crop of Brazil. Southern 
Brazil plants its crop late in September and it is not ready for harvest until 
March. The second official estimate just issued, of last season's crop in 
Southern Brazil, placed the harvest at 1,063,000 bales. 

Cotton production in Brazil has shown a marked upward trend in recent 
years; total production for the 5 years ending with the 1932-33 crop averaged 
only 498,000 bales annually. On the basis of the second official estimate 
for Southern Brazil and the final estimate for Northern Brazil, the total 
crop in 1936-37 amounted to 1,707,000 bales, compared with 1,765,000 
bales in 1935-36, 1,359,000 bales in 1934-35 and 1,014,000 bales in 1933-34. 


— 


Weather Reports by Telegraph—Reports to us by tele 
graph this evening indicate that in the Southern two-thirds 
of the cotton belt, bolls are maturing rapidly and very few 
sections of the cotton belt complain of poorly fruited stalks, 
and many sections say that stalks are well too heavily 
fruited. Hot weather and only widely scattered showers 
are still the conditions which surround the growing crop. 











Rain Rainfall Thermometer 
Days Inches High Low Mean 
Texas—Galveston____-.--__- 2 0.74 90 75 83 
Po eee ae 3 0.43 100 66 8&3 
pI ES OY dry 102 74 83 
Se ey A 1 0.34 106 74 90 
OS eee dry 106 76 91 
| ee dry 94 74 84 
Corpus Christi.........- dry 98 76 87 
jo Re ee ee ee 1 0.18 102 78 90 
Gectiuaasene’ 1 0.10 100 70 85 
DMN. Wanccteuceuewe dry 112 76 94 
Pre = ulcascecesc= dry 102 64 83 
SE 1 0.04 102 68 85 
Pe Cava ra edo ee wei ams dry 106 72 89 
Nacogdoches. ......---.- 2 0.42 98 68 83 
iy rs 1 0.30 100 72 86 
. . Salar dry 104 68 86 
eee dry 100 72 86 
.. ees 1 0.08 104 70 S87 
Weatnertord..........-... 1 0.22 104 70 87 
Oklahoma—Oklahoma City --_- dry 104 76 90 
Arkansas*—Eldorado.- -._----- 0.34 99 69 84 
i 2 0.19 98 74 86 
PO OS eee 2 0.03 98 70 83 
PE CE ncn daansocne 1 0.31 100 69 85 
Louisiana—Alexandria_- — — ~ -_- 2 0.24 95 72 84 
FESS Sip Re 4 3.21 99 67 83 
Tea (ipieeas. . <4. cas 1 0.10 94 76 85 
eee 3 0.16 100 3 87 
Mississippi—Greenwood - - - - - - dry 103 68 86 
_ ae 1 0.04 98 68 83 
TO i oe rs de dry 96 7: 84 
Alabama—Mobile-_-__--.----- 3 0.08 96 72 84 
Birmingham_________--- 3 0.72 96 68 82 
Montgomery. -__...--.---- 2 0.02 96 70 83 
Florida—Jacksonville_ _...- --- 2 2.96 90 72 81 
I des a te cs acta ss ce ee 2 1.80 90 74 82 
hE TE 1 0.12 90 7 82 
MS cos Ske s acne 3 0.42 90 70 80 
Georgia—Savannah___._.---- 3 2.24 93 67 80 
| Ae Apri 1 0.36 94 68 81 
, Ra es eee ay 2 2 0.84 92 68 80 
ED x vis a aces oe ee 0.90 92 68 80 
South Carolina—Charleston_._ 2 0.59 89 70 80 
Gesewo0d ... . . ..ceccns 2 2.62 94 64 79 
CRESS caececeasues 2 0.03 92 67 80 
i). il Seip a ag ae ag 3 0.85 91 67 79 
BOWED: oan e cacaasecae 4 2.30 98 60 79 
North Carolina—Charlotte__._ 2 0.09 92 68 80 
TS ESE ARTETA 7 1.44 90 67 79 
ll ES RAI J ps5 1 0.04 90 66 78 
RR ee at 2 0.53 95 63 79 
Wilmington_______- 5h alias oak 1.44 86 68 77 
Tenn.—Memphis--_.....-_-- 1 0.84 94 71 83 
Chattanooga -___-_ np Bet 1 1.14 98 68 83 
p | as 2 1.10 98 64 81 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. on the dates given: 


Aug. 6, 1937 Aug. 7, 1936 
Feet Feet 
New Orleans___.....Above zero of gauge— 2.4 1.2 
po eer Above zero of gauge— 7.5 1.8 
NASR TIGs 6 4a - so. Above zero of guage— 9.2 9.4 
Shreveport ---....---/ Above zero of gauge— 2.4 2.5 
VicieRUie. 2.525250 Above zero of gauge— 7.9 —0.1 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not inelude overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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Week Recetpts at Ports | Stocks at Intertor Towns IRecetpts from Plantations 1937 1936 
nded 
1935 | 1937; 1936 | 1935 8% Lbs. Shirt- | Cotton 814 Lbs. Shirt- | Cotton 
S07 | 3900 | 2008 vite oe | f 328s Cap ings, Common |Middl’g| 32s Cap ings, Common |Middl'g 
May | - in Twist to Finest Upl'ds Twist to Finest Upl'ds 
7.-| 40,825, 39,157| 21, 595 1,255,379 1,732,379/1,370,838, Nil | 1 
14. 31.296 40,509) 21,061/1,206,606|1,693, O71), 345, 933 Nu i cake say d. 8. d. s.d.) d. d. 8. d s. dj d. 
21__| 28,231) 45,482| 18,627|1,162,626 1,651,649) , . - 
| 1,8 Ni Ni Nil 7..1144% @15%|10 6 @10 9 745 | 9%@11%| 9 14@ 9 4%] 646 
peer Jessie secu iat gage ..3 ran wm «AR ESI § gies | 712] Sex! s Ine 2 sh) Os 
--| 23,761) 47, 946 1,554,313 1,269,564 Nil . 21../14% : : 
ae 33°325) 52.507 i. 31711,090, 20 1; 517,933)1,244,820 Ni | Na Nit —" 14 @15 |10 6 @10 9 7.36 | 94@11K%| 9 14@ 9 4345] 6.64 
18__| 15,944) 39.972) 13,466] 998,7051,465,362/1,218,931 il 
: , k 295) Nil Nil Nil 4..| 14@15 |10 6 @10 9 7.31 |9%@11K| 9 0 @9 3 6.68 
AS 19,653 21,698 ee 964,392 1,424,612/1,201,29 | ~ 11::]134 @ 144g 10 : 10 : 106 opel : 148 8 a4 0.82 
a 930,969 1,384,1541,181,353) Ni | Nil il ie 1 10 6 10 9 : . 
ae 17/059 73°38] 13:015 903'027 1:349,502 1,161,421 Nil | Nu Fe a 134%@15 |10 6 @10 9 6.95 |1035@11%| 9 14%@ 9 4%] 7.18 
"772 1,301,7651,145,008} Nil | ‘ 
38.7 He ot 38/410 37 308 ous oem 1255964 1,133,563! 3,764, Nil 25,760 3-- 134 @14% 2 ‘ o1 9 6.87 1034 O11% 4 6 Be: 10% 7.18 
-| 55, 28, 34.411, Nil | 34, -7|13% @ ; ' 
2. 55,199) 39,742 46.006 828,147 1,206 417 1,121,546) | 16. 13596 144 So. fae os ae Gia 8 104610 2 147 
‘ 7 111.532 39,236 Nil! 46,569 .-|134% @14%]10 6 @10 9 6.60 |11 ) 
a 68. cm a. =. po = i ~ en dale te adn-[l2%@14ish10 43¢@10 7%] 6.12 ftow@12 10 5 @10 7%) 7.10 
1e above statement shows: (1) a e total receipts ug. | 
from the plantations since Aug. 1, 1937, are 32,591 bales; see 49% 7x4! 6.20 110% @12_N0_4}4@10_ 734! 7.02 
in 1936 were nil bales and in 1935 were 54,679 Shipping News—Shipments in detail: pis 
a (2 > es 
bales. ) That, although the receipts at the outports the GALVEGTON— 96 Cadeebeeh ies bias ba - 
past wih were 68,215 bales, the actual movement from To Gdynia—Aug. 2—Stureholm, 164...........----------- 164 
plantations was 39,236 bales, stock at interior towns nr eee ee. A in og ag 310------------------ , 310 
having increased 28,979 bales during the week. nou: Hamburg—July $1—Ginnheim at ‘on 
a _ J —To Liver —Aug. 3—Traveller, 249......------- 
World’ s Supply and Takings of Cotton The follow To Slemalientae-edlam: iN I a cree 576 
ing brief but comprehensive statement indicates at a glance To Gdynia—Aug. 2—Stureholm, 369--......-..------------ 369 
the world’s supply of cotton for the week and since Aug. 1 4 Fe ay I ok SO g-gn Rae ne 195 
for the last two seasons from all sources from which statistics NEW ORLEANS To Havre—Aug. 2-6 olorado Springs, 180-_- = 
> » ’ Aug —K lizabet OD SoG, Be ncnn cece o Seeds ceene 
are obtainable; also the takings or amounts gone out of To Hebi hee 4 Cela Renta 38. hee 
sight for the like period: Dieses VR NNR, Siiids caddie aenadnghcdvcesumidiedh 213 
To eet oa PE ba 2—-Colorado Springs, 1,722.._July 30— 3.158 
: oe . PE: PEO k cide awecctescetaeceaanendacenoeseupernes ‘ 
eaten Teena, 1883 i To Genoa —Aug. 2—lda Wo, 340° --70222222TITIIIITIII 340 
“i > "hee bask ‘o Havana—Aug. 4—Contessa, 200_.-.....-..-.-..-------- 
Week Season Week Season a ee” see, 31-_Tivives, I oc ees te en oe gr ee i 
Visible supply July 30- ------ 4,361,087;  __-__- 4,899,258) | ----_- S Ree ee cree Pere e Bs o= se sb US laeuaesons 
Visible supply Aug. 1-......-| "--.--. epee 4,899,258 Fe Oe Oe ads Gat Ort foe eee errone<seh 100 
American in sight to Aug. 6--| 191,420) 157,536| 129,206! 129,206 To Svdm a > ug d—Gosl e,  » gia bike 5 peubapaRR FOIE OFS IE i 
Bombay receipts to Aug. 5--- 17,000 13,000 34,000 29,000 T Go - a i ey pena eae weet ss tere a 100 
Other India ship’ts to Aug. 5- 2,000 2,000 7,000 5, To ee at abe 1. Bldeaspahigduisdeibdbsh slneafle 675 
Alexandria receipts to Aug.4-| = -_----|  -_ ---. 200 5 200 To Gelhunbare— af Ys ST gdm tenant ROR 19 
Other supply to Aug. 4 * b__- 5,000 3,000 6,000 ,000 LOS ANGELES—  Japan—July 36—Amogiaan Sderu, 2; Hoku- i 
> > 4 okKkUu | 5 eS ee ee 
Be set ----------2-- 4,576,507) 4.514.558) 5,075,664) 5,067,664 LAKE CHARLES—To Liverpooi—iuly 3i— West Harshaw, 22--- 22 
Pyar Ko « ‘ > ‘Oo Manchester—July 31—West Harshaw, 32-.-_----..----.-- 
Visible supply Aug. 6-------- 4,352,233] 4,352,233| 4,825,576) 4,825,576 CORPUS CHRISTI—To Bremen—July 31—Ginnheim, 3.067... oe 
Total takings to Aug.6a_---| 224,274| 162,325) 250,088} 242,088 Aug. 4—Oakwood, /,190--_-.----~------------~------- , 
Of which American malic 141.274) $6.325| 228,888) 228,888 7 are 31—Ginnheim, §0---Aug. 4—Oakwood, skp 
Of which other ---------- 83.00 76,000 _21,200'_ _13.200  NorFOLK—To Rotterdam—-Aug. 4—Breedijk, 662.....__..__- 662 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. To Havre—Aug. 6—City of Havre, 75_--.....-----------..- 75 
a This total embraces since Aug. 1 the total estimated consumption by To parennna Pe Aug. 6—City of Havre, 465..--..-----.----. 465 
Southern mills, 120,000 bales in 1937 and 125.000 bales in 1936—takings To Japan—Aug. 6—Kotoku Maru, 420--....---._-._------ 420 
not being available—and the aggregate amount taken by Northern and CH ARLESTON—To Liver l—Aug. 3—Saccarrappa, y > : SEESPES 223 
foreign spinners, 42,325 bales in 1937 and 117,088 bales in 1936, of which ao pe aren Ig —Saccarrappa, 458..-...-.-.-.----- 458 
b Estimated. mburg—Aug. 3—Saccarrappa, total PAE opersneiniai 1,774 


.nil bales and 103,888 bales American. 

India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 





























1937 | 1936 1935 
Aug. 5 | 
Receipts— Since Since Since 
Week | Aug. 1 Week Aug. 1 Week Aug. 1 
gt RE ep cal ae 17,000 13.000! 34,000| 29,000! 12,000 15,000 
For the Week Since Aug. 1 
Exports 
From— Great ; Conti- Jap’n& | Great | Conti- {Japan & 
Britain nent | China| Total | Britain | nent | China Total 
Bombay— } | 
..--) 11,000, 62,000) 73,000 afin’ 7,000) 40, 000 47 ,000 
1,000 6,000 32,000, 39,000 1,000 5,000) 27,000) 33,000 
1935__- 2,000 4,000 11,000; 17,000 2,000 5,000; 13,000) 20,000 
Other India— | | | | | 
 ) cnael, | (aseul 2,000 done BA. clanvina 2,000 
. 4,000, 3,000 | 7,000) 3,000 hae | 5,000 
1935... _.| 22, 000) 7,000 -.--| 29,000! 22,000) 7,000); ....-.} 29,000 
Total #i— | 
eee _.--) 13,000| 62,000) 75,000 ues 9,000 40, 000) 49,000 
1936_...-; 5,000, 9,000 32,000) 46,C00 4,C00 7,000, 27,000) 38,000 
1935__ a 24,000 11,000 11,000) 46,000 24,000 12,000 13,000| 49.000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
31,000 bales. 

Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 





























Alexandria, Egypt, 1937 1936 1935 
Aug. 4 
Receipts (cantars)— 

OY ae eee aden 1,000 1,000 

9) 4) eee bohm 1,000 1,000 
This | Since | This Since This | Since 

Exports (Bales)— Week |Aug. 1| Week ||Aug. 1|| Week |Aug. 1 
To Liverpool --_--_------ sian ----| 3,000}} 2,000|} --_-- —— 
To Manchester, &c-_---- 1,000} 1,000} 4,000}; 3,000/) 2,000} 2,000 
To Continent and India_} 5,000! 3,000) 5, 4,000}| 8,000} 8,000 
To America---_-____----- cone .---| 1,000 1,000}| ---- Ked< 

Total exports-_-_--_---- 6,000! 4,000113,000!! 10,000/110,000; 10,000 

















Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Aug. 
nil cantars and the foreign shipments 6,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for home trade is good. 


4 were 


We give prices today below and leave those for previous weeks 
of this and last year for comparison: 


SAVANNAL. ‘o Liverpool— Aug. 4—-Saccarrappa, 185_------_-- 185 
To Manchester—Aug. 4—Saccarrappa, 248 


SAN FRANCISCO—To Great Britain—?—?, 206..------..---- 206 
TW OR TOT, Bibs acct coerce s dence hue obese cree ee 458 
26,501 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- Atgh Stand- High Stand 

Density ard Density ard Density ard 
Liverpool .42c. .57c. |Trieste d.45c. .60c. |Piraeus 85c. 1.00 
Manchester .42c. .57c. |Fiume d.45c. .60c. |Salonica 85c. 1.00 
Antwerp---_. a .54¢¢.| Barcelona * * |Venice d.45c. -60c. 
Havre 5le. |Japan * * jCopenhag’n.52c. .67¢. 
Rotterdam "39340. .54\4c.|Shanghai * * |Naples d.45c. -60c. 
Genoa d.45c. .60c. |Bombay x .50c. -.65c. |Leghorn d.45c. -60c. 
Oslo .53c. .68c. |Bremen .37¢, .53c, [|Gothenb’g .52c. .67c. 
Stockholm .52c. 67c. 'Hamburg .37c. -53c. 





* Rate is open, x Only smalllots. d Direct steamer 
Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &e., at that port: 


July16 July 23 July 30 Aug. 6 

PeewORREE co ios. cbse ssn 55,000 62,000 62,000 40,000 
fe PE ERE EE a 882,000 885,000 819,000 ,000 
Of which American----------- 313,000 01,000 4,000 ,000 
Total Wises. 625056. wo. en kk- 80,000 39,000 27,000 16,000 
Of which American----------- 11,000 10,000 3,000 8,000 
RIG Bian oo te x0 once tuo 93,000 101,000 122,000 116,000 
Of which American-------- 5,000 20,000 33,000 27,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing piices of 
spot cotton have been as follows: 

















Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 

Market, | A fair 

12:15 4 Quiet. business Quiet. Moderate 

P.M. | doing. demand. 
Mid.Upl'ds} HOLI- HOLI- 6.02d. 6.14d. 6.17d. 6.20d. 

DAY. DAY. 

Futures. | Barely st2y|Stdy., 1 pt.| Steady, Quiet; 
Market <{ 5 to 11 pts.|dec. to 1 pt/8 to 10 pts.junchgd. to 

Opened | decline. | advance. | advance. |2 pts. adv. 
Market, Steady, |Steady, un-/Very stdy., Quiet; 

4 1 to 7 pts.jchanged to/11 to 12 pts/unchgd. to 

P. M. decline. pt. adv. advance. !1 pt. decl. 





Prices of futures at Liverpool for each day are given below: 









































July 31 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Aug. 6 Close Noon |Close Noon ;Close| Noon)Close| Noon;Close| Noon |Close 
NeoCowmen | aialielattewtela bertatate 

October (1937) -- 5.85) 5.93] 5.97| 5.93) 5.99) 6.04] 6.02] 6.04 
December - - - - -- sie clin Oe pal QOies «at Gs cok 6.0 
January (1938) -- 5.89} 5.96} 6.00] 5.97] 5.02} 6.08} 6.05} 6.08 
March. .--.----- Holi-|HOLIDAY]| 5.92] 5.99} 6.04] 6.00} 6.06} 6.12] 6.09) 6.12 
WR sak d corducns day 5.95| 6.03} 6.07) 6.04] 6.09} 6.15) 6.12) 6.15 
pein S es 5.96} 6.04] 6.08] 6.05) 6.10} 6.16] 6.13) 6.15 
October .....-.- wo «afi 6.0Ras = sf OR ee wok GH. s celts 
December - - - - - - soot) QGiine. ody A <0! ack Mten oni be 
January (1939) -- a. Sah SG a OEE. 3° tak Cad. 5 CEM ee 
March. ..-..---- -- --| 6.02}. ..} 6.02}.. -.]| 6.14].. ..} 6.13 
OO eee a+ wel CGR...) O08. . ..' 616).....! 6.13 
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BREADSTUFFS 
Friday Night, Aug. 6, 1937 

Flour—Although millers did not report good business this 
week, generally there was a considerable pick-up in the 
volume of flour sales, with the total during the past few 
days very satisfactory. It was reported that buyers are 
covering ahead to the first of the year. Rye flour has been 
very weak recently, with generally asked prices ranging 
from $5 to $5.20, but with as low as $4.60 heard possible. 

Wheat—On the 3lst ulto. prices closed 1M4%e. to 2c. off. 
The market’s decline to-day was attributed to hedge selling 
and lack of speculative buying interest broad enough to give 
appreciable support to values. Weakness at Liverpool and 
Winnipeg, instead of an expected upturn in the British 
market, induced liquidation in Chicago from the opening 
bell. July contracts were closed out with 334c. loss at Liver- 
pool and the maximum 5c. drop at Winnipeg, but the de- 
ferred deliveries showed only small declines. The Chicago 
market’s trend was generally lower, with occasional transient 
rallies. Closing prices were at about the lows of the day. It 
was reported that most dealers confined operations to 
evening up for the double holidays at Winnipeg and Liver- 
pool, and others were inclined to await private crop reports 
next week. On the 2d inst. prices closed 14%4c. to 134e. 
lower. The market at one time registered an extreme decline 
of 234c. a bushel. This was all due to what traders term the 
greatest outpouring of wheat this country has ever seen. 
The big movement of newly harvested domestic winter wheat 
caused an increase of nearly 18,000,000 bushels in the United 
States visible supply total today, as against a gain of only 
7,578,000 at this time last year. To-day’s increase imme- 
diately follows last week’s rise of 20,573,000 bushels. Adding 
to this outstanding bearish item was the announcement that 
new domestic spring wheat is now beginning to be marketed 
in larger volume. With Liverpool and Winnipeg grain ex- 
changes closed today, many traders here seized on one bear- 
ish estimate already issued as a probable sample of reports 
yet to come. There was nothing to encourage buying, and 
as a consequence bearish influences had full swing and the 
markets reflected this. On the 3d inst. prices closed 1 %e. to 
254c. down. The wheat market received another heavy jolt 
today sending prices down substantially. New low price 
records for the season on the Chicago Board were registered. 
The factors contributing to this weakness were drastic de- 
clines of 5c. a bushel at Winnipeg and surprising slackness 
of overseas demand for North American wheat, either United 
States or Canadian, all of which had a decidedly unsettling 
effect and led to a sharp increase in selling orders from 
Eastern sources, as well as from houses wita Southwestern 
connections. These orders caught the Chicago wheat market 
bare of adequate buying support and forced a setback of 
3\%e. from the day’s top prices. Export purchasing of 
Canadian wheat today totaled hardly 400,000 bushels, and 
of United States wheat but 250,000. August unofficial 
domestic crop estimates indicating 41,000,000 bushels less 
winter wheat produced this season than the Government 
July forecast, appeared to have little or no influence in 
restricting price declines. This reduction in winter wheat, 
however, was not nearly so drastic as looked for at the height 
of the rust scare three weeks ago. On the 4th inst. prices 
closed unchanged to Me. higher. Late rallies in Chicago 
wheat prices today more than overcame downturns that 
carried wheat and all other grains to new lows for the season. 
An overnight tumble of nearly 6c. a bushel in Liverpool 
wheat quotations was largely responsible for the transient 
setback of grain values here. An outstanding feature of the 
trading on the Chicago Board was the aggressive buying of 
wheat toward the close, this demand coming from exporters 
and domestic millers largely. The sharp downward move- 
ment of prices at Liverpool was attributed to selling pressure 
from Russia and the Danube region. The maximum tem- 
porary drop in Chicago wheat was 2c. Helping to rally 
wheat and other grains was a sudden rise in corn values. 

On the 5th inst. prices closed % to 2%c. higher. Today 
witnessed the best rally the wheat market has experienced 
in a fortnight, prices of wheat being lifted 2 to 3%c. a 
bushel. These were maximum gains recorded in the final 
hour of an active session, but most of the contracts reacted 
slightly before the close. Fair export business in Manitoba 
wheat, with sales estimated at 500,000 bushels, and reports 
that additional parcels of domestic hard winter wheat also 
had been exported were buying influences. Liverpool wheat 
closed strong and % to 1%c. higher. Short covering and 
stop loss orders accelerated the rise in all grains. 

Today prices closed 24 to 3%4c. down. Late heavy de- 
clines carried the Chicago wheat market down today more 
than 3%c. a bushel following 45c. drop at Winnipeg. In- 
creased selling of futures against newly harvested domestic 
wheat was a feature, together with lack of any export busi- 
ness of consequence either in United States or Canadian 
wheat. There were also indications of corn belt rains 
where needed. Influenced by Liverpool quotations much 
lower than due, the Chicago wheat market went downward 
early today. Cables said Liverpool market action was asso- 
ciated with prospects of rain in Argentina and with dearth 
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of import demand. Open interest in wheat was 127,801,000 
bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Th 2 Olin ss aneeemnanneewnne 129 127% 125% 125% 129% 126% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
° Sat. Mon. Tues. Wed. Thurs. Fri. 

SN... «cudcedankulieeuabndue 116% 115 113 113% 115% 112% 
pO | RF SSE Ae 117% 116% 114 114% 115% 113 

BED cctisvcanursocuvensaberweeer 119% 117% 115% 115% 116% 114% 


Season's High and When Made Season's Low and When Made 
September --...129 July 16, 1937|September____105 


December... .131 July 6, 1937|December- 107 June 14, 1937 
BT cease 122% July 29, 1937|]May...__. 113% Aug. 4, 1937 
DAILY CLOSING PRICES OF BONDED WHEAT AT WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
CNS 5 on <nentacssadsedeeweun 132 H 127% 126 128 = 125 
December - - --- iocrnhecnnecewewead 128% O 123% 123% 125% 122 
| aes Apecceracecccenes cone L 124% 124% 126% 123% 


Corn—On the 31st ulto. prices closed 1 7%%e. down to 1 Ke. 
up. A rally of 2c. a bushel in September corn was attributed 
to buying by shorts. Deferred corn contracts, reflecting pros- 
pects for a big crop, continued weak, declining almost 2c. 
On the 2d inst. prices closed 13{e. off to 3e. up. New low 
records were reached in this grain today. An exception to 
the decline was September corn, which advanced sharply 
because of the extremely light receipts at Chicago, only 
three cars arriving today. New crop deliveries of corn, 
however, were dominated by continued excellent crop 
reports on corn. On the 3d inst. prices closed 4e. to 14e. 
down. Beneficial moisture in the major corn-producing areas 
today added to the downward trend of the corn market. 
The market’s only support just now appears to come largely 
from short covering. All recent developments tend to in- 
crease bearish sentiment. On the 4th inst. prices closed le. 
to 234c. up. The outstanding feature of this market was the 
sudden rise in the Chicago September delivery, the over- 
night advance being 2 34c. to 97. One cause was that receipts 
of domestic corn in Chicago today consisted of but a single 
carload. Besides, official reports said that owing to high 
temperatures and to scantiness of rain, most of the corn cro 
throughout the western half of Kansas has been ruined. 
This news also proved quite a stimulus to the market. 

On the 5th inst. prices closed 1% to 2%e. higher. Con- 
tinued dry weather over important corn areas has decidedly 
chilled the enthusiasm over corn crop prospects. Short cov- 
ering was quite general. Other influences having a bear- 
ing in the upward movement of corn values were light 
receipts and reports that Argentine corn is held firmly, 
with sales as much as 8c. over September. Today prices 
closed 14%4c. off to %c. up. There was relatively little 
feature to the corn market today, outside of the strength 
in the September delivery. Open interest in corn was 
44,668,000 bushels. 

DAILY CLOSING PRICES OF CORN _IN NEW YORK 


t. on. Tues. Wed. Thurs. Fri. 

Wee: B i ews andececsedasewas 111% 115% 115% 120% 124% 125% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. on. Tues. Wed. Thurs. Fri. 

CRE, .cnntcanscbn ewan 92 94% rats, 96 99 10036 
IT «aia: iediesanle wan aihacaa nena 67% 66 64 65 67 66 

hp pene on arent 685% 683 66% 675% 69%, 68% 
Seanson's Low and When Made 


Season's High and When Made a 
Sept. (mew)_-_116 July 9, 1937|Sept. (new)... 89% July 30, 1937 
Dec. (new)... 86 J ‘ly 8, 1937|Dec. (new)... 64 Aug. 4, 1937 
WE wanahesauca 74 July 29, 1937|]May.....-... 65% Aug. 4, 1937 

Oats—On the 3l»v ulto. prices closed 3c. to Ye. lower. 
The heaviness of wheat and continued favorable crop and 
weather reports had a bearish influence on oats. On the 
2d inst. prices closed 7%¢. lower on all deliveries. Hea 
yields of oats in Kansas and Illinois were reported, and wit 
wheat and corn showing substantial declines, it was only 
natural for oats to reflect these bearish influences. On the 
3d inst. prices closed Ye. to 34e. down. This heaviness of 
oats was influenced largely by the weakness of wheat and 
corn. On the 4th inst. prices closed unchanged to 4e. up. 
There was very little of interest to the trading in this grain, 
the market being relatively dull. 

On the 5th inst prices closed 1% to 1%c. up. With corn 
advancing sharply on decidedly unfavorable crop and 
weather reports, oats were naturally affected and responded 
easily to demand. Today prices closed % to %c. down. 
This decline in oats was largely in sympathy with the 
declines in other grains. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


at. Mon. Tues. Wed. Thurs. Fri. 
ING. BE. cacdnundteessebeues 88% 38% 37% 37% 39% 39% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
eS ae ere 20% 28 277 35 i 29% 39% 
Di dace kat ceeesenneae 31 30% 29 29 31 30 
8 aa 33% 32% 31 3134 32% 32% 
Season's High and When Made Season's Low and Wehn Made 
September_... 47 Apr. 6, 1937|September_.... 27 Aug. 4, 1937 
ecember.... 41% July 6, 1937|December_... 28% Aug. 4, 1937 
iE, 33% July 29, 1937|May--------- 31 Aug. 4, 1937 





DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
at. Mon. Tues. Wed. Thurs. Fri. 


OTC RN th 47% HOL. 45° 44% 48% 46% 


Rye—On the 31st ulto. prices closed 1 3c. to 25<e. down. 
This was a more extensive decline than any of the other 
grain markets showed, and reflects the bearish attitude of 
the trade, especially in view of the excellent crop prospects. 
On the 2d inst. prices closed 1 4c. to 2c. lower. Hedge selling 
predominated, and with reports of a large crop of rye now 
practically confirmed, it is expected that from now on hedge 
selling will be more or less persistent. On the 3d inst. prices 
closed 3c. to 1\%e. off. Private crop estimates on rye were 
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somewhat larger than the Government July forecast. There 
appears to be no disposition to take the upward side in this 
grain, especially in view of the bearish reports on this year's 
crop. On the 4th inst. prices closed unchanged to ce. higher. 
Trading in this grain was devoid of anything unusual, though 
the undertone was steady. 

On the 5th inst. prices closed 1% to 3%c. up. An ad- 
vance to the 5c. limit in Winnipeg rye helped the upturn 
in that grain on the Chicago Board. Today prices closed 
5gc. up to %%e. off. The feature of this market was the 
steadiness of the nearby positions. 


DAILY CLOSING PRICES OF RYE 
Sat. Mon. Tues. 


FUTURES IN CHICAGO 
Wed. Thurs. Fri. 


CS OO 80% 78 77% 77% 81% 812 
ee a S074 78i6 Tai TR 81 Siu 
| Weider urh arene enlaces 82 81 79% 80% 82% 81% 


Season's High and When Made | Season's Low ana When Made 
September....10334 Dec. 29, 1936|September.... 73% June 14, 1936 
December.... 96 May 6. 1937|December_... 76% June 14, 193 
DP kbidnetine 83 July 31, 1937|May----.----- 78% Aug. 4, 1937 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
92% HOL. 





PAARL SSEEA Leaf Sh 87% 85% 90% 89% 
ES SSE, CORA RS Ee > 2: 8434 83% B34 86% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
GI kc nace ceddaonnsendnedé akee +nbeh aabhs “0008. Saree 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sa Me eB “Boas 62% 80% 
I ed ete en Lhbiibeidls 622 s A, 
eerie hateienseses SORE 5736 58 608s 8854 
Closing quotations were as follows: 
FLOUR 5 
Spring oats, high protein -7.45@7.80; Rye flour patents - - - -- 5.10@ 5.3 
es See seme - 5'30|Seminola, bbl., Nos.i-8. 9.80@ -.-- 
, first spring....... 6.00 @6 60| Oats, good. __----.-.- 2.30 
Soft winter sti “pea 5.25 @5.35/| Corn flour_.....----- 3.30 
iard Vets Gate Sa Gee 
— gagelbees” E 4 : 
Hard winter Soars ERE 5.20@5.45| Fancy pearl, Nos.2,4&7 6.90@7.25 
GRAIN 
Wheat, New York— Oats, New York— 
No, 2 red, c.i.f., domestic. ..126% ON ee ee eee 39% 
Manitoba No. 1,f.0.b. N.Y.-136% | Rye, No. 2, f.0.b, bond N. Y..108% 
Barley, New York— 
Corn, New York— 0736 100: MRED « ccecccnss 87 
No. 2 yellow, all rail....-.. 125%1 Chicago, cash....-......- 60 @82 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





























Receipts at— Flour Wheat Corn Oats Rye | Barley 
\bdls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs \bush 56 lbs\bush 48 lbs 
Chicago. ..-.- | 205,000) 5,189,000} 1,688,000; 1,916,000) 288,000 28,000 
Minneapolis.-| -.---- 1,855, 62, 21,000} 388,000) 416,000 
Duluth. -.-.-.. | seen 7 eee YY) eee ,000 
Milwaukee. - -| 13,000} 1,296,000 13,000 24,000; 148,000 66,000 
Toledo-...---. cS): Slngasal 1,454,000 ,000 ,000 Zaher 
Indianapolis..; ------ 663,000 160,000 390,000 See. aéédie 
St. Louis....-| 109,000, 3,381,000 149,000 312,000 15,000; 52,000 
Peoria. ------ ,000: 54,000 223,000 326,000 7,000) 45,000 
Kansas City -- 14,000) 7,679,000 2,000 Sa) | seseee “owerse 
CEEBuceesd| asaace 2,491,000 ,000 SE... nadteral.. “ciedituas 
Gt. JeseGR.e.| concce 6,000 5,000) a § 8 <isaeal  seabeo 
WR acces]  casses eee 80s haha eee ae oe 
a 36,000 ,000 50,000 36,000 75,000 
Buffalo. ...-- | auvedbaginl 4,212,000 812,000 y | RS 39,000 
Total wk.1937| 383,000) 30,395,000, 3,276,000) 4,554;000) 905,000) 777,000 
Same wk.193 426,000) 18,341,000 4,364,000) 9,21° 000} 739,000) 2,634,000 
Same wk.193. 340,000) 17,473,000 1,727,000) 1,5779000| 501,000) 764,000 
Since Aug. 1 | . 
SURG ancsed 20, 502,000'343,216,000 166,728,000) 85,069;000)18,846 ,000 82,923,000 
1936 ......- 19,635,000 429,059,000 212,950,000 150,74 27,718,000 100689 000 
(a 18,601,000/237 ,966,000'181,239,000! 51,846,000/15,596,000 61,325,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 31, 1937; follow: 



































Me 

Receipts at— | Flour Wheat Corn Oms Rye Barley 
Dds 196 Ibs| bush 60 Ibs | bush 56 Ibs | bush BBrlbs \bush 56 Ibs\bush 48 lbs 
New York...| 133,000 5,000| 408,000 2,000; 10, 36,000 
Philadelphia -| 33,000} 356,000| 228,000 oe 1,000 
Baltimore... - ‘000 ‘000; 343,000 000; 17,000, -.2... 
New Orleans *| 19,000 12,000; 255,000 WMO  cecees]  ewaeee 
re 1,000,000: [a «iio aewenel aeweas 
Montreal....| 24,000, 953,000, = _--..- 56,000| 43,000; 110,000 
Boston ..-.-- | Mt 322,000 SN: ceeeae actin 
Geel sheinl | Qe So | eweseel aencee] — conens 
Halifax....-- Nee . «betes, | eeacte | eweden| — secees|  eceone 
Total wk.1937, 255,000 3,044,000, 1,557,000) 94,000|  70,000| 147,000 
Since Jan.1'37| 8,059,000 44,212,000, 24,897,000, 3,016,000) 2,533,000, 939,000 
Week 1936_| 273,000 2,717,000) 38,000, 107,000) 89,000, 46,00 
Since Jan.1'36) 8,821,000 67,720,000 2,600, 4,367,000 2,558,000) 3,129,005 





* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, July 31, 1937, are shown in the annexed 
statement: 



































Erports from— Flour Oats Rye Barley 
Barrels | Bushels | Bushels | Bushels 
Fe SOtconctcanal SEL @ueessl cohaael 6605061, 6 notnsel . bebace 
BER biicctadaccat RE ‘becuck! | tdcuewl” Seecasl’' dsbemel  Waudee 
SEE acccens], . SEL.  €s40eeb - <4+060). canceedh, cousedl ébanwr 
Baltimore........-- SEEEE Wdecdehh <hubhdl® Csbheoce 
New Orleans... . BUNT: ae<goel ‘hiwameal  Sttdace 
Galveston -. ol, , TE eesendl = ‘ctéeeal . dxpedal |. aaeaeel  -ceches 
= bee = 24,000 56,000} *43,000} 110,000 
eee osh | SOE «= Bo eewel) | Gemeedl il SeneWEh wcewenl  sdéus~ 
Halifax. ....-.- SE dueckel’ aeepecd ., “ebisteek 
Total week 1937-- 57,045} 56,000) 43,000} 110,000 
Same week 1936-_--- 106,070 75,000} 80,000 ,000 





*Inciudes 10,000 bushels U. S. rye. 


The destination of these exports for the week and since 
July 1, 1937, is as below: 
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Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— July 31; July 1 July 31 July 1 July 31 July 1 
1937 1937 1937 1937 1937 1937 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-_} 25,295] 226,405} 924,000] 6,686,000} _.....| _____. 
Continent ---___- 750 40,654) 1,590,000) 4,350,000; -..---| --.--- 
So. & Cent. Amer_| 11,500 58,500 3,000 San” “aweate 52,000 
West Indies-______ 19,500 See . Sauces RE Souscde “' caokh 
Other countries - __ ghd SU-SORE A .detawd BRUNO  Sekecsl’® Ulesee 
Total 1937_.._. 57,045) 442,354] 2,527,000} 11,078,000}  — __.-- 52,000 
Total 1936_...._- 106,070' 584,895' 2,739,000' 12,953,000! __ __-- 1,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 31, were as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Bar 

United States— Bushels Bushels Bushels Bushels eae 
ee ,000 ee” eee ee ee ee 
at, eae 77,000 428,000 kilts ie al 
Philadelphia_b.....___- 890,000 259,000 15,000 80,000 2,000 
Baltimore.c..........- 1,110,000 440,000 24,000 Se... easaan 
New Orleans........... 9,000 982,000 gla Fe: etelaale Mek 
eee a eo es Ee an 
3,000 12,000 
ee, Seca 
5 pe a 
35,000 34,000 
19,000 29,000 
17,000 47,000 
3,000 15,000 
i and 
773,000 392,000 
“3,000 177,000 
161,000 1,038,000 
3,000 350,000 
1,000 65,000 
3,000 202,000 
Total, July 31, 1937-. 88,087,000 7,794,000 3,102,000 1,143,000 2,363,000 
Total, July 24, 1937... 70,094,000 6,322,000__1,242,000 46, 2,459,000 


a New York also has*129,000 bushels Argentine corn in bond. b Philadelphia 
also has 467,000 ‘bushels Argentine corn in bond. c Baltimore has also 203,000 
bushels Argentine corn in bond. c*Duluth also has 161,000 bushels Argentine corn 
in bond. e Buffalo also has 535,000 bushels Argentine corn in bond. f Chicago 
also has_163,000_bushels Argentine corn in bond. ond 

Note—Bonded grain not included above: Oats—On Lakes, 195,000 bushels; total, 
195,000 bushels, against 31,000 bushels in 1936. Barley—Duluth 196,000 bushels: 
Buffalo, 260,000; on Lakes, 126,000; Chicago, 25,000; total, 607,000 bushels, against 
389,000 in 1936. Wheat—New York, 2,060,000 bushels; Albany, 917,000; Buffalo, 
660,000; Duluth, 474,000; on Lakes, 1,543,000; total, 5,654,000 bushels, against 
20,644,000 bushels in 1936. 








at Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river and sea- 

WE ccaxcaedawioan a sndiane 405,000 5,000 447,000 
Ft. William & Pt. Arthur 7,253,000 -..-.-- ,000 117,000 1,209,000 
Other Canadian & other 

elevator stocks. .....- 13,974,000  -..... 1,724,000 94,000 1,023,000 

Total July 31, 1937... 27,632,000 $_..... 2,695,000 216,000 2,679,000 
Total July 24, 1937.__-_- 29,237,000 ...... 2,961, 279,000 3,083,000 

Summary— 

De Ree 88,087,000 7,794,000 3,102,000 1,143,000 2,363,000 
eS eee 27,632,000 -.--.- ,695,000 216,000 2,679,000 
Total July 31, 1937_.--- 115,719,000 7,794,000 5,797,000 1,359,000 5,042,000 
Total July 24, 1937..--- 99,331,000 6,322,000 4,203,000 1,125,000 5,542,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended July 30, and since July 1, 1937, and July 1, 1936, are 
shown in the following: 


























Wheat Corn 

Exports Week Since | Since Week Since Since 

July 30 July 1 | July l July 30 July 1 J 1 

1937 1937 | 1936 1937 1937 1936 

| Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer-| 2,703,000) 13,379,000, 21,575,000 35,000 42,000) 1,000 
Black Sea-.--| 344,000 2,280,000 2,008,000 349,000) 2,186,000) 2,934,000 
Argentina..-| 893,000) 4,257,000, 5,397,000 7,170,000) 36,164,000) 23,615,000 
Australia ..-| 1,348,000) 7,842,000 4,163,000, sasteul “ivegaa ‘oehace 
India------- ,000| 3,920,000) Po. ee eee ee ee 
Oth. countr’s} 328,000) 1,912,000 2,968,000 933,000! 5,249,000) 1,404,000 
Total..... 6,456,000: 33,590,000 36,311,000 8,487,000) 43,641,000: 27,954,000 





Weather Report for the Week Ended Aug. 4—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Aug. 4, follows: 

The week had relatively cool weather in the eastern and more western 
portions of the country, and abnormally high temperatures from the west 
Gulf coast and Rio Grande Valley northward to Canada. From the northern 
Ohio Valley eastward and northward maximum temperatures did not 
reach 90 deg. and were in the low 70’s in some northeastern sections. On 
the other hand, high readings were re from the Southwest, with 
100 deg., or over, in a large area ae oa southern Nebraska and 
western Missouri southwestward to the exican border. The highest 
temperature reported was 108 deg. at Phoenix, Ariz., on July 28, though 
104 deg. occurred at Concordia and Dodge City, Kans., and Abilene, Tex. 
At the close of the week abnormally cool weather had advanced into the 
northwestern States, with a temperature of 36 deg. reported from Yellow- 
stone Park on the morning of Aug. 3. Rainfall was spotted, widely dis- 
tributed, and mostly scanty, except that fairly general showers occurred 
in the east and north-central sections near the close of the week. 

The weekly mean temperatures were below normal in nearly all sections 
east of the Mississippi River, with minus departures rather large in some 

laces. Also, in the interior of the far Northwest the week was from 3 to 

deg. cooler than normal. On the other hand, throughout the Great Plains 
ae, the weekly means ranged from 4 deg. to as much as 9 deg. above 
normal. 

The data in the table and supplemental reports, not published, show 
that widespread, substantial rains were genera) in the Atlantic area and 
in most central-northern sections of the country. Elsewhere rainfall was 
spotted and mostly light, with large areas having a practically rainless week. 

While fairly general rains in the Atlantic States and widespread showers 
in many central-northern sections of the country were very beneficial 
relieving droughty conditions in many places, a general absence of rain 
in recent weeks in many States east of the Rocky Mountains has resulted 
in the development of droughty conditions over considerable areas, and 
there is now a general need of moisture in many places between the A 
palachian Mountains on the east and the Rockies on the west. Crops 
general, however, are not as yet suffering materially over extended areas, 

Rains near the close of the week in central-northern districts, particularly 
Montana, North Dakota, the eastern portions of South Dakota and Ne- 
braska, northern Iowa, and southern and eastern Minnesota, were espe- 
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cially helpful, relieving a drought of several weeks’ duration in the last- 
named State. Rain is now needed rather generally in the Ohio Valley 
and over the western Great Plains from South Dakota southward, urgently 
so in much of the southwestern Plains. 

The week was generally favorable for outside operations, with harvests 
and threshing advancing favorably. Cultivated crops in central valleys 
are still progressing favorably, though moisture is needed in a great many 
places. From the Rocky Mountains westward a generally favorable situa- 
tion continues, except that rain is needed in southern Arizona and much 
of New Mexico; showers in northeastern New Mexico were decidedly 
helpful. Grasshoppers are still bad in much of the Plains area. 

Small Grains—The harvest of winter wheat is largely completed, ex- 
cept in some later western districts, and threshing is advancing rapidly. 
Yields show considerable variations in the western Ohio Valley, with con- 
siderable light-weight grain in that area and also in the upper Mississippi 
Valley. Spring-wheat harvest made rapid advance and is now well along. 
In North Dakota yields vary greatly from a number of causes, including 
paecess. cutworms, and crickets. In Minnesota harvest is progressi 
n the northwest and practically finished in the south; yields are mostly g 
to excellent, with rust damage apparently not heavy. An unusually good 
crop of oats is being harvested in central y alleys, with yields especially high 
in lowa and most Ohio Valley sections. T’he flax crop is good in Minnesota. 

Corn—On the whole, the corn crop is still developing satisfactorily, 
except in some more western portions of the belt, though rain is now needed 
rather generally in the Ohio Valley and some eastern Plains districts. 
In Illinois some firing is reported on light, dry soils, and moisture is need 
over much of southern Indiana and parts of Kentucky and Ohio. In 
Kansas high temperatures and scanty rainfall have been trying, though in 
the eastern half of that State considerably more than half of the crop is 
still in condition to make fair yields, with early rain; in the western half 
most corn has been ruined. 

Conditions are still favorable in Missouri and mostly so in eastern Ne- 
braska, though in the west the crop is poor. In lowa progress and con- 
dition continued mostly fair to good, though rain is needed badly in some 
northern counties. In this State the bulk of the crop satisfactorily passed 
the critical silking and pollenation stage during the past week, with earliest 
fields in roasting ears. In Michigan corn is generally good, but is needing 
rain in most of Wisconsin. In Minnesota moisture received during the 
week was decidedly helpful. In the more eastern sections of the country 
the corn crop continues satisfactory advance, with showers of the week 
beneficial. 

Cotton—lIn the Cotton Belt temperatures ranged from moderately sub- 
normal in the east to decidedly above normal in the western portions of 
the belt. Widespread, substantial rains occurred in the eastern sections, 
but elsewhere the weather was mostly fair, with little or no precipitation; 
most stations in the central and western cotton States reported an entirely 
rainless week. 

In Texas general progress and condition of cotton continue good though 
poor to only fair locally in west-central and north-central portions. The 
crop has matured rapidly in the south and is inall stages of development 
in northern half of State, where some local picking is beginning. Pick- 
ing made rapid progress in the south. In Oklahoma progress and con- 
dition were mostly fair to good, except poor, with some shedding, in the 
western portion of the State. 

In the central States of the belt conditions were generally favorable and 
progress of cotton continued mostly good to excellent, except for a few 
localities in northern districts where there was complaint of rank, sappy 
growth at the expense of fruit. Weevil are generally inactive in the central 
States of the belt, with bolls developing favorably well to the northern 
limits. In central Mississippi the first bale was reported several days 
earlier than last year. 

In the eastern belt conditions were less favorable. Rains in southern 
Georgia, the Carolinas, and southeastern Virginia favored weevil activity 
and progress of cotton, in general, was only fair because of cloudy, showery 
weather, with too rank growth and some shedding reported. Bolls are 
beginning to open as far north as the Coastal Plains of South Carolina. 
Warm, dry weather is needed in the eastern belt. 

Miscellaneous—Minor crops had a generally favorable week west of 
the Rocky Mountains, while there are numerous complaints of pest dam- 
age and insufficient rain in the Great Plains and portions of the Missis- 
sippi Valley. More moisture is also needed in portions of the Ohio Valley 
and the Southeast, while several Northern and Eastern States reported 
hail damage to fruits and tobacco. Potatoes and truck crops in most 
eastern sections are improving slowly and in some areas occasional rains 
have interfered with tobacco curing. 

In portions of the Great Plains, southern Rocky Mountain States, a few 
far Western States, and a few southeastern areas pastures and ranges are 
short and brown. Elsewhere, they are fair to good. From the Missis- 
sippi Valley westward, haying was favored, with second cuttings of alfalfa 
reported generally. Livestock are mostly good, with sufficient stock water 


in most western areas. 
The Weather Bureau furnished the following resume of 


conditions in the different States: 

Virginia—Richmond: Cool; light scattered showers, but more needed. 
Cotton growing rapidly, boll weevil rather serious. Peanuts excellent. 
Tobacco improving; lower leaves being pulled in south. Sweet potatoes 
fair; other truck crops good. Meadows and pastures excellent; second 
hay crop being cut. 

North Carolina—Raleigh: Condition of cotton still generally good, some 
excellent, but progress only fair, account too much cloudiness and rain 
plants sappy in east and weevil activity favored, especially in extreme 
east and south. Advance of tobacco fair to good; some damage and in- 
terruption to curing in east by heavy rains. Corn, pastures, and meadows 
good to excellent; other crops doing well. 

South Carolina—Columbia: Cool, except normal last 2 days; frequent 
rains, locally heavy, favored weevil activity. Cotton blooming and boll- 
ing freely in north, but heavy shedding locally where rank growth, mostly 
in south and east; beginning to open on coastal plain; warm, sunshiny 
weather needed generally. Late corn, truck, tobacco, pastures, and forage 
geen progress; tobacco curing and grading. Some localities too wet and a 
ew need rain. 

Georgia—Atlanta: Normal warmth; good rains in large areas, but many 
places dry in west-central counties. Progress and condition of cotton still 
mostly good, except weevil activity favored in large areas in middle and 
south. Corn needs rain in most of north and west-central areas, where 
pastures deteriorating. 

Florida—Jacksonville: Cool; moderate rains in northwest, heavy in north- 
east. Condition and progress of cotton fairly good; opening, and picking 
beginning; weather moderately favorable for checking weevil. Corn mostly 
harvested. Sweet potatoes good growth; harvesting beginning. Tobacco 
curing and marketing; crop good. Citrus good; fruit sizing nicely. 

Alabama—Montgomery: Normal warmth; scattered, mostly light, rains. 
Progress of cotton good, condition still mostly very good; opening more 
freely in middle and south and some picking reported; weather favorable 
for checking weevil; about normal shedding. Corn needs moisture, but 
mostly fair to good condition. Sweet potatoes and truck suffering. Past- 
ures fair to good. 

Mississippi—Vicksburg: Scattered light rains, but generally dry and 
warm; favored cotton opening; progress of early planted very good, with 
conditions generally favorable for checking weevil; first bale reported in 
central five days earlier than last year. Progress of late-planted corn mostly 
poor; needs rain. Progress of gardens and pastures poor to fair. 

Lousiana—New Orleans: Warm, scattered light, locally heavy, rains. 
Condition and progress of cotton generally good; opening freely in south, 
beginning in north; weather favorable for checking weevil. Corn, cane, 
rice, and other crops generally good condition; harvesting early varieties 
of rice. 

Cklahoma—Oklahoma City: Hot, with rains in most of central and east, 
but only light or none elsewhere; general rain needed, except northeast; 
need serious in west. Progress and condition of cotton mostly fair to g ‘ 
except poor in west. Progress and condition of corn fair to good in central 
and east, fair to rather poor in west. Pastures poor and weedy, but live- 
stock mostly fair. Plowing progressing normally. Fruits and vegetables 
good; plentiful. 

Arkansas—Little Rock: Progress of cotton good to excellent, except 
in some east, south, and west localities where continued rains caused rank 
growth; slight shedding; drought in northeast checked — weevil 
favored in southeast; condition good to excellent, grown lis nearly to 
north border. Early corn matured; progress of late corn very good. Favor- 


able to all other crops. 
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Missouri—St. Louis: Moderately warm; rains light and scattered, ex- 
cept locally heavy in west and north; favored threshing, haying, and crop 
growth. Corn made good progress; crop mostly good to excellent. Winter- 
wheat threshing about two-thirds done. Oat cutting nearly done; about 
one-fifth threshed; generally heavy yields and good quality. Pastures and 
gardens beginning to need rain. 

Kansas—Topeka: Light rains, except locally; warm; sunshine above 
normal. Hard on corn over east; 60 to 90% will make fair yield with early 
rains. Pastures fair in east, but very poor in west. Summer plowing 
well advanced in east. Grasshopper damage mostly confined to alfalfa 
and truck, except in southwest where attacking all crops. 

California—San Francisco: Temperatures near normal; scattered showers, 
mostly in mountains. Farm operations and crop development favored. 
Harvesting sweet corn, tomatoes, fruits, sugar beets, potatoes, citrus 
fruits, and grain. Rice, cotton, hops, walnuts, and beans doing well. 
Pastures and ranges mostly dry. 





THE DRY GOODS TRADE 
New York, Friday Night Aug. 6, 1937 
With weather conditions leaving little to be desired, retail 
trade during the past week gave a fairly satisfactory account. 
Seasonal promotions of home furnishings and furs met with 
good response on the part of the consuming public, although 
attention was again drawn to the retarding influence of 
higher expenditures for rents and food necessities on the 
total volume of sales. Most encouraging reports continued 
to come from the agricultural sections in the Southwest 
whereas sales in the Middle-West were somewhat affected 
by the seasonal slackening in industrial operations. Early 
estimates for sales during the month of July in the local area 
forecast gains averaging from 5 to 6%, over July, 1936. 
Trading in the wholesale dry goods markets, following its 
recent moderate seasonal spurt, again turned quiet as mer- 
chants refrained from further purchases because of the con- 
tinued uncertainty over the price outlook and the reaction 
of the consuming public to higher price demands. A more 
active market is generally expected after the release of the 
initial government cotton crop estimate on Aug. 9, as it is 
known that, due to the protracted cautious attitude of 
buyers, a considerable accumulation of uncovered needs of 
goods has taken place. The feature of the week was a price 
reduction, averaging 5 to 10%, for standard towel lines, by 
one of the leading producers. Business in silk goods con- 
tinued very dull, with the persistent threats of a general silk 
strike exerting a further depressing influence on sentiment. 
Trading in rayon yarns also slowed down somewhat from its 
previous activity, partly owing to the hesitancy displayed at 
the opening of the fall dress season. However, with the 
statistical position of the market continuing in excellent 
shape, no misgivings are felt over the future outlook as it was 
generally expected that the present seasonal lull will soon be 
followed by the resumption of active buying, leading to a 
further tightening of the delivery situation. 


Domestic Cotton Goods—Trading in the gray cloths 
markets started the week in its previous desultory fashion 
with prices again following an easier trend. The continued 
weakness of raw cotton prices was again the chief factor in 
depressing sentiment and causing users to withhold pur- 
chases. Later in the week a decided turn for the better 
occurred as the raw cotton market staged its first moderate 
rally following reports from Washington to the effect that 
attempts will be made to peg cotton prices. Little doubt 
prevails that following the release of the official cotton crop 
report on Monday a further revival in activities will take 
place. Many converters are said to be in need of goods and 
this pent-up buying is expected to be released as soon as the 
uncertainty over the crop estimate is out of the way. 
Whether this covering movement will signify a lasting turn 
for the better, will, however, depend upon developments in 
the finished goods markets which of late have been none too 
encouraging. Business in fine goods gave little indication of 
an early revival in activity and prices showed a further ten- 
dency to soften. A moderate call existed for carded piques, 
but the refusal of mills to accede to the lower price demands, 
prevented larger sales from materializing. Closing prices in 
print cloths were as follows: 39-inch 80s, 8 to 8 e.; 39-ineh 
72-76s, 734¢.; 39-inch 68-72s, 674c.; 38-inch 64-60s, 6 to 
6 ye.;38 14-inch 60-48s, 5 to 51Ke. 

Woolen Goods—Trading in men’s wear fabrics improved 
moderately, although the bulk of sales was again confined to 
the new lines of tropical worsteds and other lightweight 
materials. Mill’s backlogs of unfilled orders showed further 
declines as clothing manufacturers, being well supplied for 
their fall requirements, refrained from additional commit- 
ments, pending a clarification of the outlook for the move- 
ment of goods in distributive channels. Reports from retail 
clothing centers gave a spotty account, with public buying 
limited to strictly summer apparel and with inventories in 
some instances said to have retained their somewhat un- 
wieldy character. Business in women’s wear materials con- 
tinued fairly satisfactory as seasonal influences caused gar- 
ment manufacturers to enter the market for new supplies. 


Foreign Dry Goods—tTrading in linens remained sea- 
sonally dull. A few fill-in orders in the dress division were 
received but their total was negligible. Business in burlap 
continued very quiet although a moderate increase in in- 
quiries for later shipments was reported. Prices ruled 
slightly higher, in line with the better trend in Caleutta 
following the unexpected decrease in stocks at that center. 
— lightweights were quoted at 4.10c., heavies at 
5.35e. 
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MUNICIPAL BOND SALES IN JULY 


Long-term financing by States and municipalities during 
the month of July showed a marked decrease in volume 
compared with the awards made in the previous month. 
This was so despite the disposal in the recent period of a con- 
siderable number of issues in excess of $1,000,000 each, the 
largest of these being the $28,000,000 Triborough Bridge 
Authority, N. Y., flotation. The latter loan, brought out 
by Dillon, Read & Co. of New York, was acquired by the 
bankers from the Reconstruction Finance Corporation at a 
price of 103. As a result of that offering, all of the Bridge 
Authority’s authorized and outstanding bonds of $53,000,000 
have now been placed in the hands of the public. In speak- 
ing of the RFC, it should be noted that the Federal agency 
was responsible for an additional $3,839,150 of the July total, 
having made public sale of that amount of municipal issues 
which it had taken over from the Public Works Administra- 


tion. 

The principal amount of new municipal issues placed on 
the market in July was $86,845,596. This compares with 
emissions of $111,853,239 for the month of June, of which 
$40,000,000 represented a flotation of that sum by the State 
of New York. In that month, also, the State of Tennessee 
brought out $10,066,000 bonds. Although market condi- 
tions for financing by States and municipal units so far in 
the current year have been considerably less propitious than 
was the ease during the same period last year, this is not 
reflected in any material degree in the comparative aggregate 
of sales for the two periods. Our records show that the grand 
total of tax-exempt borrowing for the initial seven months 
of 1937 reached $643 ,421,331, as compared with an output 
of $656,752,581 in the same period a year ago. However, 
it is nevertheless true that a comparison of the quotations 
which prevailed on representative municipal issues last year 
as against current levels, will sharply illustrate the rather 
unfavorable performance of the municipal market during 
the present year, particularly in the three-months’ period 
from February to May. 

The new offerings of $1,000,000 or more during July 
comprised the following: 
$28,000,000 Teibovough Bridge Authority, N. Y., 4% bridge revenue 

bonds, following their purchase from the Reconstruction 
Finance Corporation, were publicly distributed by a large 
banking group headed by Dillon, Read & Co. of New York 
City. he issue consisted of $18,500,000 sinking fund revenue 
bonds, due April 1, 1977, and $9,500,000 serial revenue ob- 
ligations, maturing annually from 1942 to 1968, incl. The 
bonds are callable beginning April 1, 1942 at various prices 
depending on the date of redemption. The bankers re- 
offered the block of $18,500,000 at 104.50 and accrued interest 
and the $9,500,000 were marketed on a yield basis of from 
2.40% to 3.73%, according to maturity. As a result of this 
offering, all of the bridge authority's authorized and out- 
standing bonds of $53,000,000 have now been placed in the 
hands of the public. In announcing the sale, the RFC stated 
that the banking group paid a premium of $840,000, which, 
when added to the premium of $525,000 derived from the 
sale of a block of $7,000,000 last April, increased to $1,365,000 
the profit made by the Federal agency in selling to private 
investors the $35,000,000 bridge bonds which it had taken 
over from the Public Works Administration. 

5,000,000 Louisiana (State of) 334% and 4% highway bonds were 
awarded to Halsey, Stuart & Co., Inc. of New York and 
associates, at 100.066, the net interest cost to the State being 
about 3.86%. In marketing the bonds, which mature annually 
from 1941 to 1960, incl., the bankers priced the 3 44s, amounting 
to $2,420,000, at 101, while the 4s, in the principal amount of 
$2,580,000, were offered to yield from 2.30% to 3.80%, accord- 
ing to maturity. 

5,000,000 Philadelphia, Pa., 314% registered city bonds were sold to 
the municipal sinking fund at a price of 100.25, a 3.24% basis. 
Due July 1. 1987, callable after 20 years at par. 

3,000,000 Missouri (State of) 3% building bonds were sold privately 
to an account headed by Halsey, Stuart & Co., Inc., of New 
York. The bonds were re-offered for public subscription at 
prices to yield from 1.40% to 1.90%, accoring to maturity. 
They mature annually from 1940 to 1944, incl. The bankers 
originally bought a block of $1,500,000 and later exercised 
their option on the balance of the same amount. 

3,000,000 Pittsburgh, Pa., public improvement promissory notes were 
sold to Halsey, Stuart & Co., Inc., New York, as 1.60s, at 
100,087, a basis of about 1.57%. 
were re-offered to yield 1.45%. 

2,000,000 Philadelphia School District, Pa., 1 
bonds were absorbed by the Loan Tax 
at 100.005, a basis cost of about 1.49%. 
redeemable at par at any interest period. 

1,652,000 Knoxville, Tenn., 4% funding bonds were sold privatel 
to B. J. Van Ingen’ & Co., Inc., of New York and sieecinhes 
Jig 4 mature yearly from 1952 to 1962, incl., and were placed 
on the market at par and accrued interest. 


The notes, due July 1, 1940, 


% registered school 
und of the District 
Due Aug. 1, 1967, 


1,225,000 Minnesota (State of) certificates of indebtedness, bearing 
2% interest and due July 30, 1942, were taken by Brown Harri- 

and associates, at 100.17, a basi. of 

Re-offered to investors at a price of 100.75. 


man & Co. of Chica 
about 1.97%. 
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1,500,000 Charlotte, N. C.,3% and 3% % water and street improvement 
funding bonds were awarded to an account managed by the 
Chase National Bank of New York, at 100.01, the cost of the 
financing the city being about 3.06%. Re-offering was made 
by the bankers at yields of from 1.50% to 3%, and prices from 
par to 97.50, according to interest rate and maturity. 

1,500,000 Cincinnati, Ohio, 114% refunding water works notes were 
purchased by a syndicate managed by Edward B. Smith & Co. 
of New York, at par plus a premium of $160. Of the issue 
$500,000 is due Aug. 1, 1938 and $1,000,000 on Aug. 1, 1939, 
with the latter maturity being callable on the earlier date at 
par. The banking group re-offered the 1938 notes to yield 
0.65%, and the 1939 obligations were priced at 100. 

1,500,000 Richmond, Va., 3% public improvement bonds, due $75,000 
each year from 1938 to 1957, incl., were purchased by Blyth 
& Co., Inc., of New York and associates, at 107.41, a basis 
a basis of about 2.20%. They were publicly offered to yield 
from 1.20% to 2.25%, according to maturity. 

1,500,000 Syracuse, N. Y., 2.10% debt equalization bonds were pur- 
chased by the Bankers Trust Co. of New York and associates, 
at 100.45, a basis of about 2.05%. In re-offering the bonds, 
the bankers priced the $400,000, due Aug. 15, 1946, to yield 
1.90%, and the $1,100,000, maturing Aug. 15, 1947, were 
offered to yield 2%. 

1,357,000 San Francisco ag and County), Calif., 4% water 
distribution and sewer bonds, due annually from 1937 to 1963, 
incl., were taken by a group managed by the Harris Trust & 
Savings Bank, Chicago, at 112.17, a basis of about 2.82%. 
They were offered to the public to yield from 0.25% to 2.85%, 
according to maturity. 

1,324,000 Orleans Levee District, La., 334% and 4% refunding bonds 
due serially from 1942 to 1973, incl., were sold to a syndicate 
headed by the Whitney National Bank of New Orleans, at a 
price of par, the net interest cost of the financing being about 

97%. Tue bankers re-offered the bonds at various prices, 
depending on coupon rate and maturity. 

1,000,000 West Virginia (State of) 24% and 3%% road bonds, 
maturing serially from 1938 to ($62, incl., were sold to an 
account headed by Halsey, Stuart & Co.. Inc., New York, 
at a set interest cost to the State of about 2.32%. The 
bankers marketed the 24s to yield from 2% to 2.35%, and the 
3s to yield 0.80% to 2%, according to maturity. 


The following is a record of the issues, numbering 15 and 
aggregating $805,320 in par value, which failed of sale at 
the time of offering during July. Included in the table is 
the page number of the “Chronicle” where an account of 
each abortive offering will be found: 


Page Name Int. Rate Amount Re 
313 Clarks Summit, Pa.......-..-~ 54% $20,000 No bids 
801 Daytona Beach, Fla.......--..- 4% 25,000 Bids rejected 
a: > - ere sara x 6,000 Not sold 
649 a Grant County High School 

District No. 115, Wash___.-- not exc. 6% 30,000 Offering postponed 
313 Hosmer Ind. S. D., 8. Dak__-_- 4% 8,000 No bids 
GA7 Wakebet, Ms TOR: <occdsqednnts not exc. 5% 5,000 Not sold 
977 Kern County, Calif. (Red Rock 

School District)...........-- 5% 8,000 No bids 
809 King County S. D. 147, Wash__not exc. 54% 21,000 Offering canceled 
312 Montgomery County, Ohio... not exc. 6% 440,000 Offering canceled 
986 b Nelsonville, Ohio_......--.- 4% 90,000 Bids unopened 
987 Pecos Ind. 8. D., Texas_....-- not exc. 4% 74,000 No bids 
488 Ridley Township, Pa_.....-.--- not exe. 4% 15,000 No bids 


30,000 Issue reoffered 
3,320 Bids rejected 


G67 oc RRIGGMION, CR .0.2--ccnsene 4%% 
645 St. Regis Falls Fire Dist., N. Y_not exc. 4% 
649 White Salmon, Wash_-_.-.-.--- not exc. 5% 30,000 Bids rejected 


x Rate of interest was optional with the bidder. a Bids at tne new offering 
will be received until Aug. 7. b Petition for referendum on the issue prevented 
city from taking action on the bids. c An error in the original offering notice 
necessitated postponement of the sale until Aug. 2]. 

Temporary financing negotiated by States and local sub- 
divisions during the month of July amounted in the aggregate 
to $52,813,596. This figure includes $37,800,000 of that 
type of borrowing accounted for by the City of New York. 
Obligations of this nature continue to attract considerable 
investment interest and the cost to the borrower, while a good 
deal higher on the average than was true throughout 1936, is 
still at a comparatively low level. 

Permanent borrowing by Canadian municipal corpora- 
tions in July totaled $26,308,075, all of which was absorbed 
in Canada. Temporary financing, amounting to $50,000,- 
000, represented sale of Treasury bills by the Dominion 
Government. The Province of Ontario was largely re- 
sponsible for the bulk of the month’s bond sales, having dis- 
posed of an offering of $20,000,000. Another large con- 
tributor was the Province of Nova Scotia, which marketed 
a loan of $4,077,000. 

None of the United States Possessions appeared in this 
market for funds during July. 

Below we furnish a comparison of all the various forms of 
securities sold in July during the last five years: 





1937 = 1935 1934 1933 
3 3 By 

Perm’t loans (U. S.) 86,845,596 42,306,168 87,468,655 94,813,199 30,395,055 
*Temp. loans (U.S.) 52,813,596 98,294,000 131,776,175 73,158,830 35,815,678 
Can. loans (perm't)- 

Placed in Canada. 26,308,075 308,151 8,598,432 414,700 27,085,532 

Placed in U. S8.-.-- None None None None None 
Bonds U. 8. Poss’ns None None 4,565,000 None 1,250,000 
Gen, fd, bds.N.Y.C. None None None None None 

a aan TR Pes 165,967,267 140,908,319 232,408,262 168,386,729 94,546,265 


* Including temporary securities issued by New York City: $37,800,000 in July: 
1937; $82,150,000 in July, 1936; $45,511,000 in July, 1935; $27,000,000 in July, 1934: 
$21,429,312 in July, 1933. 
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The number of municipalities emitting long-term bonds 
and the number of separate issues during July, 1937, were 
273 and 316, respectively. This contrasts with 364 and 423 
for June, 1937, and with 314 and 358 for July, 1936. 

For comparative purposes we add the following table, 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also 
issues by Canadian municipalities, are excluded: 





Month of For the Month of For the 

July 7 Months July 7 Months 
See $86,845,596 $643,421,331)1914....-.--- 26,776,973 384,334,150 
EE 42,306,168 656,752,581|1913_...-.-- 23,477,284 242,358,554 
Spee 87,468,655 687,479,117) 1912..------ 30,479,130 276,768,423 
Ds céecases 94,813,199 614,383,734{1911_..-.---- 42,231,297 265,493,667 
Si ascesa 30,395,055 256,820,181/1910....-.-.- 35,832,789 198,678,899 
es 27,831,232 556,300,772} 1909.....-.. 20,120,647 227,245,964 
PTs 96,766,226 947,954,662} 1908.....--- 21,108,678 190,181,257 
ee 112,358,085 877,894,667) 1907...----- 16,352,457 131,700,346 
ae 85,114,065 755,497,820) 1906....---.- 25,442,095 127,780,340 
80,899,070 859,218,515|1905....-.-.-- 10,878,302 122,601,356 
| ree 86,028,558  968,849,278|1904.....--. 33,233,254 171,102,409 
ee 89,270,476  838,257,412}1903_...---- 16,670,240 95,246,674 
| SSS 144,630,193 896,468,767)1902_...----. 12,861,550 100,489,945 
| eS 117,123,679  905,868,652}1901_......-- 8,262,495 69,485,555 
BE Kemewe 67,776,833 652,577,756|1900_..----. 8,104,043 86,047,708 
| ees 94,616,091 749,702,241) 1899.....-.-. 18,613,958 81,959,334 
RP 104,584,124 570,999,611)1898........ 7,868,563 51,947,110 
| 57.009,875  379,671,407)1897__.--.-.. 17,389,859 90,665,236 
Peasvaends 83,990,424 389,641,253) 1896_.....-- 5,313,495 48,490,459 
| a. 23,142,908 174,909,192) 15 72,366,273 
| Sere 92,828,499 314,407,599 74,680,229 
| Se 36,611,488 321,076,020 34,354,175 
Pei nenunne 33,899,870 356,818,480 





Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





PUBLIC WORKS ADMINISTRATION 


Report on Profits Derived from Bond Sales—The following is 
the text of a statement (Press Release No. 3195) just made 
available by the above named Federal agency: 


A report to Administrator Harold L. Ickes by Charles J. Maxcy, Chief 
Accountant, revealed that the Federa Government had profited $11.326,- 
385 through the sale of bonds accepted as security for Public Works Admin- 
istration loans to municipalities. 

This is in addition to the $20,648,798 turned into the Federal Treasur 
as interest collected from the borrowing cities, States and counties whic 
volunteered to build permanent and useful public works to create jous at 
the site of construction as well as ‘‘behind the lines.”’ 

The ‘‘new high’ in PWA bond sales profits resulted largely from the con- 
summation of the contract whereby the firm of Dillon, Read & Co. of N. Y. 
City purchased the balance of bonds of the srneronge Bridge Authority 
through the Reconstruction Finance Corporation, which acts as PWA’s 
broker. ‘The New York brokers purchased $28,000,000 worth of bonds at 
103, making a profit to the Federal Government on that transaction alone of 

Through July 27, 1937 the PWA had purchased a total of $642,598,596 
in municipai bonds. It had placed bonds with re value of $488,813,- 
509 with the RFC and retired or sold or canceled $14,693,343 worth of 
bonds, leaving bonds on hand with a par value of $128,082,743. 

The sale of the bonds, accepted at par by PWA when the securities were 
going b ng on the open market, have resulted in an average profit of 
about $27.69 per thousand. As a result of the rapid sales during the past 
couple if qa. RFC now holds only $87,759,590 worth of bonds delivered 
to it by A. 








“WE OFFER SUBJECT— 


$15,000 DELAND Imp. 6% Bonds 
Due—Jan. 1, 1955 
Price—5.25 Basis” 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 











News Items 


Indiana—Bond Taz Deadline Set—Delinquent tax pay- 
ments on interest received from municipal bonds can be 
made without penalty before Sept. 1, the State gross income 
tax department announced on July 29, according to Indian- 
apolis advices of that date. 


Missouri—Social Security Bill Held Valid—An opinion 
holding that the Casey Social Security bill is constitutional 
and contains all legislation now in effect in Missouri with 
respect to old-age pensions, relief and aid to dependent 
children was given the Governor’s office by the Attorney 
General’s department on July 28, according to an Associated 
Press dispatch from Jefferson City. 

The ruling also held the emergency clause of the Act was 
valid, placing it in effect on its signature by the Governor, 
June 23, it is said. 


New Hampshire—End of Legislative Session Expected 
Shortly—An Associated Press dispatch from Concord on 
July 31 reported as follows on action taken thus far by the 
State Legislature, which hopes to conclude its lengthy 
session in the near future: 


With a number of Governor Murphy’s proposals already written into 
law, the New Hampshire Legislature, still in record-breaking session, today 
hoped to wind up its affairs within a fortnight. 

Among measures so far are: Bills creati a State police 
force, providing for es in New York's world fair, construction 
of an annex to the State House at a cost of $600,000, revising the work- 
men’s compensation laws to provide more liberal provisions, creating 
a commission to — the promotion of wealth and income of the people 
of the State and establishment of a State probation system. 

The Legislature approved flood control programs for the Merrimack 
and Connecticut valleys contingent upon Federal assistance and also set 
up the beginning of a water levels regulation policy for lakes and ponds. 

It favored the Administration proposa. for elimination of workers’ 
contributions to the unemployment insurance fund, approved appeals to 
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courts from decisions of the Motor Vehicle Commissioner, favored State- 
wide daylight saving time, regulated hair dressers and barbers, and passed 
a law to prevent too-slow pp | on highways. 

The expiration for motor vehicle licenses was set for April 1 instead 
of Jan. 1 on the ground that more motorists thus would use their cars in 
the winter months, 


New Jersey—Finances of Municipalities Reported Im- 
roving—A special dispatch from Trenton on Aug. 2 to the 
ew York “Herald Tribune” had the following to say in 
regard to a report issued on that date dealing with municipal 
finances in the State: 

Substantial improvement in the financial condition of New Jersey's 
municipalities is indicated in a report today by Walter R. Darby, State 
Auditor, covering the first half of the current year, although 36 local 
governments are still in arrears in the payment of debt services. 

Tax collections of all municipalities reporting for the first half of the 
year totaled $80.847,926, or 33.29% of the entire levy of $242,829,462. 
Compared with the period last year, the total collected then was $75,- 
352.810, or 31.99% of a 1936 levy of $235,483 ,382. Mr. Darby's compara- 
tive figures went back to 1934, when at the midyear collections were 28.56% 
of the total levy. 

Improvement in current debt position was evident in the report of a 
decline this year in tax revenue notes outstanding to $13.102.841, from 
approximately $19,000,000 a year ago. A slight increase was noted, how- 
ever, in tax title liens with the total $86,406,196, compared with about 
$64,000,000 at this time last year. 


New York City—Record Budget Predicted for 1938— 
The city’s next budget will be the largest in its history with 
an estimated increase of about $30,000,000 over the city’s 
1937 expense budget, according to preliminary estimates 
— made by Mayor La Guardia and Comptroller Frank J. 

aylor. 

The 1938 budget will make necessary a higher basic tax 
rate than the current rate of $2.64 per $100 of assessed 
valuation. This year the city’s expense budget is $562,- 
998,917. With the inereased expenditures foreseen for 
1938 the next budget will be in excess of $590,000,000, 
according to information made public in the press on Aug. 4. 

The city’s expense budget is distinct from its capital 
outlay budget for large scale improvements. The capital 
outlay budget is said to have been so filled with projects 
that the Comptroller issued a warning several weeks ago 


against further commitments. 


Restoration of full salaries to 146,000 city employees will cause a net 
increase of $13,000,000 in the next budget. Establishment of the three- 
platoon system in the Fire Department will mean an increase of $6,000, 
in that Department's 1938 budget. Mandatory increases in the Depart- 
ment of Education, including salary increments, will account for ahother 
increase, estimated at between $3,500,000 and $4,000,000. 

Granting of an eight-hour day for city hospital nurses will raise the 
next budget by another $1,800,000. Replacement of dismissed works 
Progress Administration workers in the greatly enlarged city park system 
will add $2,000,000 to the Park Department's expenses. Appointment 
of additional policemen next year entails another $1,000,000 increase. 
Internes in city hospitals will campa for annual salaries of $1,000 each 
in the fall. If their request is granted, the budget will show an additional 
increase of $500,000. The cause of the internes has strong support in 
the Board of Estimate. 

With the items listed above, the next budget will show an increase of 
at least $28,300,000. The Mayor considers that figure ‘‘conservative’’ 


and expects the final increase to be larger. 


United States—President Approves Toll Bridge Measure 
—According to an Associated Press dispatch from Washington 
as of July 29 President Roosevelt and the Budget Bureau 
had approved a bill providing a premium for lifting tolls 
on highway bridges. The measure, vetoed last year by 
the President, authorizes the Bureau of Public Roads to 
refund to a State one-half the original cost of a bridge which 
is made toll-free. 


United States—Chain Store Tazes Passed in 21 States 
Since 1932—Since 1932 a total of 21 States have passed 
laws placing a discriminatory license on chain stores, rates 
in most States being graduated from a nominal figure a 
store for the first few outlets to as high as $750 a unit on 
each store in Texas over 50 in any one chain, according to a 
survey issued by Poor’s Stock Reports. 


‘‘Some States,’’ the report says, ‘‘go even further, assessing every store 
in a chain at the rate applying to the last unit. Louisiana, using this basis, 
further complicates matters by counting every store operated, whether it 
is in the State or not. Thus a 501l-store chain with one unit in Louisiana 
must pay the top tax of $500 on that outlet. To prevent chains from escap- 
ing the usual type of tax through establishing supermarkets, Tennessee 
taxes chains on the amount of floor space occupied; and Michigan, in 
addition toa typical license tax, also assesses every counter used. 

Effects of this type of taxation on pecs chains can best be demon- 
strated by comparing the general upper bracket rate of $500 a unit with the 
average operating profit per store of about $1,500 for representative chains. 
Although this would eat up one-third of existing operating profits, it should 

e remembered that in no single case will the average per-store tax be as 
high as the top limit. 

“Furthermore, even a $500 figure amounts to less than 1% of sales per 
store, which were $60,500 in 1936. In other words, groceries could pass on 
this expense to the consumer by a 1% increase in sales prices. However 
chains would still enjoy a substantial advantage, as it has been estimate 
that their selling prices averaged some 8% lower than the independents. 

“These laws are a burden, but not prohibitive. The trend toward such 
legislation may well have reached its peak, as consumers realize that these 
taxes on their food supplies must eventually affect their own purchasing 
power. Asa result, popular opinion may denounce this trend toward chain 
store discrimination.”’ 


Wisconsin—Governor to Reconvene Legislature in Special 
Session—Governor La Follette announced on July 28, upon 
his return from Washington, that a special session of the 
State Legislature will be called to consider relief problems 
and other matters of importance, according to Madison 
news advices. 

The date of the session has not been decided, the Governor 
said. He will call in legislators of all parties to ascertain their 
wishes concerning the date and the matters to be con- 
sidered. It is believed that the session will not be held 
earlier than last August or early September. 


Bond Proposals and Negotiations 
ALABAMA 


anAFAYETTE, Ala.—BOND BLECTION—Tho City Council has called 
r ug. at W. a pro Oo ue ° wat 
bonds will be submitted to a vote. ~ 
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ALABAMA MUNICIPALS 
Bought—Sold—Quoted 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone W Hitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


ALABAMA 


LAUDERDALE COUNTY (P. O. Florence) Ala.— WARRANT SALE— 
The $43,500 issue of school warrants offered for sale on Aug. 2—V. 145, 
p. aaa purchased by King, Mohr & Co. of Montgomery, according 

report. 

King, Mohr & Co. paid a price of 98.92 for 3s. Denom. $500. Dated 
Jan. 15, 1937. Interest payable Jan. 1 and July 1. Due serially on Jan. 15 
from 1938 to 1946. 


SCOTTSBORO, Ala.—BONDS VOTED FOR TVA POWER SYSTEM— 
By a vote of 361 to 42, the voters on July 28 approved the issuance of 
bonds for a municipal power distribution system to be supplied by Ten- 
nessee Valley Authority current, it is officially reported. No specific amount 
of bonds was set out on the bond ballots, stating only that a ‘sufficient 
amount’’ to purchase or build the system be issued. 


_TUSCUMBIA, Ala.—RETIRES $109,000 BONDS—Retirement by the 
City of Tuscumbia of $109,000 of public improvement refunding bonds, 
largest single purchase in the history of the city and more than the total 
bought in during the past 50 years, was announced recently by Mayor 
Bobert Beasley. Of the total, 10,000 were bought in at 2834, 3,000 at 
29% and the remainder at 30, Mayor Beasley said, adding that the Board 
of Aldermen has collected, since taking office in October, the entire amount 
necessary for the purchase. 

The deal was handled through the First National Bank, Birmingham, 
it was announced. 

Mayor Beasley announced also that during the present city adminis- 
tration the city’s receivership, which had been in effect seven years, was 
dissolved, that the city has purchased from the Alabama Power Co. the 
municipal electric distribution system and that at the end of the first three 
months the system has shown a profit to the city of more than $1,700. 

Mayor Beasley said he has been negotiating for the purchase of the city 
water system but that a favorable vote has not been given by the Aldermen. 

The city has only $1,200,000 in bonds outstanding at present and Mayor 
Beasley said officials hope to retire at least $500,000 of those during the 
remaining three years of his administration. 


ARIZONA 


SCOTTSDALE HIGH SCHOOL DISTRICT (P. O. Phoenix), Ariz 
BOND SALE DETAILS—It is now reported by the Clerk of the Board of 
Supervisors that the $11,000 school bonds purchased by the District Sink- 
ing Fund, as 4s, at par, as noted in these columns recently—V. 145, 

. 639—are dated May 1, 1937, and mature $1,000 from May 1, 1938 to 

948, inclusive. 

TOMBSTONE, Ariz.—BOND ELECTION—At an election to be held 
on Aug. 10, the people will vote on a proposal to issue $17,000 gas dis- 
tribution system revenue bonds. 


ARKANSAS BONDS 


Largest Retail Distributors 














WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 











ARKANLAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS MO. 


ARKANSAS 


DOVER SPECIAL SCHOOL DISTRICT NO. 17 (P. O. Dover), Ark. 
—BOND ELECTION—The Board of Directors has set Aug. 14 as the date 
of a special election at which a proposal to issue $25,000 refunding bonds 
will be voted upon. 

SOUTHEAST ARKANSAS LEVEE DISTRICT, Ark.—LANDOWN- 
ERS PROTEST TERMS OF PROPOSED DEBT ADJUSTMEN T—Refund- 
ing of $2,413,500 bonded indebtedness of Southeast Arkansas Levee Dis- 
trict, petition for which is pending in U. 8S. District Court, may be blocked 
by a group of landowners who have filed protest against terms of the pro- 
posed debt adjustment. Plan offered for court approval contemplates 
exchange of new bonds for outstanding securities, cancellation of $600,000 
of past-due interest by payment of $161,000 and retirement of bonds ahead 
of maturity by open market purchases with surplus revenue. 

Petition charges that agreement to refund bonds is illegal in that it was 
negotiated while Southeast Arkansas Levee District was still in receivership, 
and that board of commissioners appointed to replace receiver Grady 
Miller, has not assumed office. It is also charged thac other districts com- 
parably situated have refinanced or refunded debts at considerably less 
than par figures. Specific mention is made of Pres Creek vee Dis- 
trict, which adjusted its debt on 40% basis, and vee District No. 17 of 
Mississippi County, which recently completed adjustment on 50.25% 
basis. Special Master G. W. Hendrick is expected to shortly report to 
court on reduction of fees sought by attorneys, receiver and others. 























CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & Co. 


MEMBERS: Los Angeles Stock Exchange 
650 So. Spring Street e Los Angeles 
Telephone: VAndike 2201 Teletype: LA 477 
SAN FRANCISCO SANTA ANA 


CALIFORNIA 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Calif.— 
STUDY PREPARED ON PRESENT CONDITION—We have been 
furnished by Evan T. Hewes, President of the District, with a copy of a 
summary of a study prepared by a research organization for the trict, 
on the conditions which now obtain in its affairs: 

Imperial Irrigation District 
* This report has been compiled as a result of an investigation extending 
over a period of several weeks. During that time holders of bonds have 
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been interviewed and conclusions in respect to security holders are believed 
to reflect a fair cross-section of opinions of creditors. Tax bills for levies 


of irrigation district, county, school and city taxes have been checked 
against various pee of real estate. Current earnings of these properties 
have been determined or estimated. Various economists have Seon con- 


sulted, or their writings have been studied, in an attempt to form an 
opinion as to the probable trend of prices of agricultural products over 
periods of 5, 10 and 20 years. An attempt has been made to estimate 
potential gross and net earnings of the proposed power development and, 
assuming completion of the electrical a. the possible future of 
the Imperial Irrigation District has been ch ed against current operation 
of Lb pe Irrigation District and the Salt River Valley Water Users’ 
ion. 

As a result of the outlined study, it seems quite evident that bond- 
holders have various opinions as follows: 

(a) That real estate values will advance in line with present produce 
Prices and land in weak hands will gradually be shifted to stronger owner- 
ship with a resultant increase in tax collections. In this connection, it is 
pointed out that Imperial County coliected 85.81% of the current levy for 
the last fiscal year. 

(b) That the district is not making a real effort to meet its obligations 
and that the original borrowings were on the basis that all property was 
definitely pledged for the debt. 

(c) That previous concessions by bondholders resulted only in demands 
for further contractual modifications. 

(d) That litigation is being deliberately prolonged with an objective of 
enforcing lower interest rates. 

(e) That the electrical development will be profitable and that this added 
income together with reduced operation costs effected by completion of the 
All-American Canal will enable the district to meet all obligations with 
comparative ease. 

(f) That a good 4% bond is more desirable than a defaulted 5%, 54% 
or 6% bond, but that a reduction to a lower rate would not inspire the 
district to a determined effort to meet the obligation. 
cone That funds are available for the payment of contingent A and B 

upons. 
(h) That the district does not make available to creditors adequate 
information as to the status of various funds. 

A fair percentage of property owners in the district appear to have 
convictions as follows: 

(a) That more than 4% interest is exorbitant under present conditions 
and that farming operations will not justify payment of 5%,5%% and 6%. 

(b) That most irrigation districts have secured substantial reductions in 
principal as well as interest. 

(c) That present high prices for crops are only temporary, and that 
—- pte rates and sinking fund requirements cannot be met over a 
per of years. 

(d) That uncertainty as to the bond situation is retarding real estate 
activity which would otherwise be under way. 

(e) That high taxes make 1t impossible to secure real estate loans at a 
fair rate of interest, thereby hampering farm operation. 

It seems quite logical to assume that the long-range interests of property 
owners and creditors are largely identical. Probably no B i mpwre nnd solu- 
tion of the difficulty wiil be effected until such time as a fair settlement is 
proposed. Such a settlement should involve reasonable concessions on the 
ody of debtor and creditor. There appear to be four methods of procedure, 
Vv 


“2 

1. Continued Default—It is apparently the desire of a minority of tax- 
Payers to beat security holders down to the irreducible minimum, bably 
this element should be ignored as not representative of the majority and 
because of ible disastrous repercussions. 

2. RFC n—It might be ible to get an Reconstruction Finance 
Corporation commitment at 4% interest to pay off bondholders at 75c. or 
80c. For various reasons, a fair proportion of bondholders probably cannot 
or will not take a reduction of principal. Any such RFC offer should, if 
possible, therefore, carry an optional offer to permit creditors to take new 
4% bonds for the par value of holdings. This was the procedure followed 
in at least one comparable situation. 

3. Build-up of Credit to Deserve and Secure Voluntary Offers of Cheap 
Monty for Refunding—Many millions of investment dollars are available at 
low rates of interest. Investment of this money is largely confined to the 
better grades of Procurement of such funds would sean proof 
of ability to pay as well as unquestioned i ess to meet obligations. 
That such money is available to irrigation districts is well established by 
the present market of 122 for Turlock Irrigation District 534s of 1960. 
Such a course wou.d be necessity demand the best pone public relations. 

4. Voluntary Reduction of Interest Present Bondholders—Most investors 
fully realize that 4% is a fair rate of interest under present conditions. At 
the same time they feel that a 4% irrigation bond should be of good grade 
and representative of good moral risk. A 4% bond of the Imperial 
Irrigation District could easily sell at or near 100, provided there were no 
reasonable doubts as to prompt payments of interest and principal. There 
have been instances were interest reduction automatically made safe a 
previously questionable security by reduction of service requirements. 


KERN COUNTY SCHOOL DISTRICTS (P. O. Bakersfield) Calif.— 
BOND SALE—The two issues of coupon school district bond issues aggre- 


o $100,000, offered for sale on Aug. 2—V. 145, p. 307—were awarded 

as follows: 

$75,000 Wasco Union Elementary School District bonds to the American 
Trust Co. of Fran , as 2s, Paying a premium of $92.50, 
cutee te Dep.t8. a basis of about 1.96%. Due $15,000 from 1938 
to 2 incl. 


25,000 Lerdo School District bonds to the county, as 3s at par. Due as 
follows: $3,000, 1938 to 1942, and $2,000 from 1943 to 1947. 


KERN COUNTY (P. O. Bakersfield), Calif.—RED ROCK SCHOOL 
DISTRICT BONDS NOT SOLD—The $,000 issue of 5% semi-annual 
school bonds offered on July 26—V. 145, p. 478—was not sold as no bids 
were received. Dated June 21,1937. Due $1,000 from 1938 to 1945, incl. 


LOS ANGELES COUNTY ly O. Los Angeles), Calif.—EL MONTE 
SCHOOL BOND OFFERING—L. E. Lampton, County Clerk, will receive 
bids unti. 2 p. m. Aug. 17, for the purchase at not less than par of $250,000 
school building bonds of El Monte Union High School District. Bidders are 
to name rate of interest, not to exceed 5%. Denom. $1,000. Dated 
Aug. 1, 1937. Principal and semi-annual interest payable at the County 
Treasury. Due on Aug. 1 as follows: $11,000, 1938 to 1942, and $13,000, 
1943 to 1957. Certified check for 3% of amount of bonds bid for, payable 
to the Chairman of the Board of Supervisors, required. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—STATE TO 
ACQUIRE DELINQUENT TAX PROPERTIES—The following report 
appeared recently in Los Angeles newspa : 

An estimated total of 40,000 parcels o property in Los Angeles County, 
which have been delinquent in taxes for five years, will be deeded to the 
State in 1937, according to a compilation from official sources by Gatzert 
Co., specialists in municipal and street bonds. An additional 40,000 parcels 
it is estimated, will be deeded in 1938, and a like number in 1939. After 
the property is deeded, it is carried on the tax rolls two additional years 
and then dropped. 

In 1934 approximately 22,000 parcels of Los Angeles County property 
were deeded to the State on the same basis; in 1935 about 15,000, and in 
1936 approximately 21,000. The increase in 1937 reflects the expiration 
¢ the five-year period for property sold for taxes in 1932 at the depth of the 

epression. 


MONTEREY COUNTY (P. O. Salinas) Calif.—SANTA RITA 
SCHOOL DISTRICT BOND SALE—The $20,000 issue of school bonds 
offered for sale on Aug. 2—V. 145, p. 639—was awarded to the Bank- 
america Co. of San Francisco, paying a premium of $48.00, equal to 100.24, 
a basis of about 3.28%, on the bonds divided as follows: as 5s, 
maturing $1,000, 1938 to 1940; the remaining $17,000 as 34s, maturing 
from 1941 to 1957 incl. 

ORANGE COUNTY (P. O. Santa Ana), Calif.—ADDITIONAL 
INFORMATION—lIn connection with the report given in these columns 
that the voters on July 27 approved the issuance of $2,500,000 in bonds 
toward a water conservation and flood control fe peak 145, p. 801— 
we quote J : ae follows from a Santa Ana dispatch to the Los Angeles 
‘Times’ of July 28: 

‘‘Orange County is assured of a $15,000,000 flood control and water con- 
servation project. Assurance came today as voters of the county, by a ma- 
jority of 10 to 1, approved a $2,500, bond issue. Fate of the entire 

ect hi on the result of today’s special election. 

“The $2, .900 in bonds voted today will be matched with $12,748,000 
as a Federal gift administered by U. 8. Army engineers in building eight 
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flood control dams and other works to protect low-lying county lands 
against Santa Ana River flood damage. 

‘*With the total of 116 precincts reported tonight, the vote was as fol- 
lows: For the bonds, 21,206; opposed, 2,391."’ 


SAN FRANCISCO (City and County) Calif.—RAPID TRANSIT 
BOND PROPOSAL VOTED DOWN—We are informed that the Board of 
Supervisors voted against putting on the November ballot the pro ed 
$49,250,000 bond issue for rapid transit development based on subway 
construction. The vote on the measure is said to have been seven ‘‘for”’ 
to four ‘“‘opposed,"’ against the two-thirds requirement or eight favorable 
votes needed to carry. We understand that after the vote, Supervisor 
Coleman, leader of the forces advocating the measure, changed his vote to 
‘“nay’’ and asked reconsideration. It is said that the Board will probably 
reconsider the proposal at a meeting scheduled for Aug. 9. 


SAN FRANCISCO, Calif.—SUPERVISORS REJECT RAPID TRANSIT 
BOND PROPOSAL—The Supervisors have rejected a proposal to place a 
proposed $49,250,000 bond issue for rapid transit development on the 
November ballot. The vote was 7 ‘‘for’’ to 4 ‘‘against,’’ a two-thirds favor- 
able vote being necessary to put the question before the people. 


SAN FRANCISCO (City and County) Calif.—SEWER BOND ISSUE 
RECOMMENDED—It is stated by W. H. Worden, Director of the Depart- 
ment of Public Works, that he has recommended initiation of legislation 
for a $5,000,000 bond issue for sewer construction in the city, which, if 
approved, would be voted on at the general election in November. To date 
no legislative action has been taken, he reports. 


SAN JOAQUIN COUNTY (P. O. Stockton), Calif.—HOUSTON 
SCHOOL BONDS SOLD—The $50,000 school building bonds of Houston 
School District, offered on Aug. 2—V. 145, p. 640—were awarded to the 
Stockton Savings & Loan Bank as 3s, at par plus a premium of $1,011, equal 
to 102.022, a basis of about 2.75%. Dated Aug. 1, 1937. Due on Aug. 1 
as follows: $3,000, 1938 to 1947: and $2,000, 1948 to 1957. The Bank- 
America Co, of San Francisco submitted the next high bid, offering a pre- 
mium of $61 for 3s. 

SANTA BARBARA COUNTY (P. O. Santa Barbara) Calif.— 
JARPINTERIA SCHOOL DISTRICT BOND ELECTION—lIt is reported 
that an election will be held on Aug. 20 in order to vote on the issuance of 
$100,000 in school building bonds, 


SANTA CLARA COUNTY (P. O. San Jose), Calif.—ALUM ROCK 
SCHOOL BONDS OFFERED—County Clerk Frank W. Hogan will receive 
bids until 11 a. m. Aug. 16 for the purchase of $35,000 5% bonds of Alum 
Rock Union School District. Denom. $1,000. 


SISKIYOU COUNTY (P. O. Yreka) Calif.—HORNBROOK SCHOOL 
BONDS ALL SOLD—The $13,350 school building bonds offered for sale on 
Aug. 3, representing the unsold portion of the total issue of $18,350 Horn- 
brook School District bonds originally offered on July 15, as noted in 
these columns recently—V. 145, p. 801—were purchased by the county, as 
follows: $13,000 at a price of 101'50, and $350 at 101.42. The other $5,000 
were taken by a local investor, as previously reported. 
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ADAMS COUNTY SCHOOL DISTRICT NO. 98 (P. O. Denver), 
Colo.—BOND SALE—The district has sold $4,000 4% school equipment 
bonds to Bosworth, Chanute, Loughridge & Co. of Denver, subject to 
approval at an election to be held on Aug. 16. Due $500 yearly for eight 
years. 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 69, Colo.—BOND 
SALE—Subject to approval at an election to be held Aug. 26, the district 
has sold $7,000 344% school building bonds to O. F. Benwell of Denver. 
Due $1,000 yearly from 1938 to 1944. 


COLORADO, State of—WARRANT ISSUANCE EXPECTED IN 
NEAR FUTURE—A special dispatch from Denver to the ‘‘Wall Street 
Journal’ of Aug. 2 had the following to say: 

Despite the fact that the 3lst general assembly of Colorado passed a 
special mill levy of 1.15 mills, against which State officials had planned to 
issue $11,500,000 of revenue anticipation warrants, heads of all State 
institution are faced with the necessity of reducing their immediate build- 
ing and improvement programs by one-fifth. 

Anticipation warrants were to be issued against the revenue to te received 
by the 1.15 mill levy during the next 10 years, under terms of the measure 
sates by the General Assembly. In a decision reached last week, however, 

ttorney General Byron Rogers stated that warrants could be issued only 
for revenue expected in the next two years. 

Subsequent general assemblies might withdraw the special mill levy, 
Mr. Rogers said, thus leaving no security for the warrants, issued against 
anticipated revenue in future years. 

It is expected that the revenue anticipation warrants based on anticipated 
revenue from the special levy for the next two years will be issued shortly, 
so that the State might take advantage of the Public Works Administration 
funds set aside in Washington to be given to States which have made special 
levies for institutional construction. 

The amount of warrants to be issued will be $2,300,000, or one-fifth of 
the total amount of $11,500,000. 


CONNECTICUT 


GREENWICH (P. O. Greenwich), Conn.—BOND OFFERING—The 
Board of Sewer Commissioners will receive sealed bids until 3 p. m. (Day- 
light Saving Time) on Aug. 16 for the purchase of $250,000 not to exceed 
244% interest coupon or registered Grass Island Sewage Disposal Plant 
bonds. Dated Aug. 1, 1937. Denom. $1,000. Due $25,000 each Aug. 1 
from 1938 to 1947, incl. Rate of interest to be espressed in a multiple of 
4 of 1%. Bids must be for all or none and state a price of not less than par 
and accrued interest. Principal and interest ms & A.) payable at the 
Continental Bank & Trust Co., N. Y. City. he bonds will be prepared 
under the supervision of and certified as to genuineness by the aforemen- 
tioned bank. A certified check for 1% of the issue bid for, payable to the 
order of the Town Treasurer, must accompany each proposal. The ap- 
proving opinion of Thomson, Wood & Hoffman of N. Y. City will be fur- 
nished the successful bidder. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


~ AVON PARK, Fla.—REFUNDING ARRANGED—City Clerk Francis 
Shockley of Avon Park announces that an agreement has been reached 
with R. E. Crummer & Co. of Orlando for refunding bonded debt of about 
$1,200,000. Thirty-year refunding bonds will be issued, with interest 
rates at 2% for the first two years, 3% for the next six years, 4% for the 
next seven years and 5% for the final 15 years. 
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The agreement calls for a maximum tax levy of $40,000 a year for the first 
15 years and $50,000 a year for the final 15-year period. 

The Crummer company stated that it represented more than 50% o 
the outstanding debt and agreed to secure the consent of 75% of the agree- 
ment within the first year. 


COCOA, Fla.—TO REFUND DEBT—The City of Cocoa has entered 
into an agreement with R. E. Crummer & Co. of Orlando, for the issuance 
of new bonds to replace the city’s bonded indebtedness of $717,000, plus 
interest amounting to approximately $200,000. 

The new Londs will be callable bonds, running for 35 years. Interest on 
the new replacing principal bonds will start at 3% and will increase to 5%. 

Interest on the bonds which will take up the amount now owed in interest 
will bear interest starting at 2% and increasing to 4%. 


DADE COUNTY (P. O. Miami), Fla.—BOND VALIDATION HEAR- 
ING SCHEDULED—Ruling on a petition filed by the county attorneys, 
it was ordered by Judge Paul D. Barns in a Circuit Court ruling on July 28 
that arguments on the validation of the $913,000 refunding bonds author- 
ized by the County Commissioners on July 21—V. 145, p. 801—will be 
heard on Aug. 20. 


FERNANDINA, Fla.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Aug. 23, by O. H. Anderson, City Clerk, for ee Prsenese 
of an issue of $715,000 444% general improvement bonds. Dated May 1, 
1937. Due on May 1, 1952. Prin. and int. (M. & N.) payable at the 
National Bank of Commerce, in New York. The approving opinion of 
Chapman & Cutler of Chicago, will be furnished. These bonds were 
approved by the voters at an election held on March 30, 1937. A certified 
check for 2% of the par value of the bonds, payable to the city, must 
accompany the bid. 


HIALEAH, Fla.—COURT UPHOLDS NEW FORM OF GOVERN- 

MENT—A 1937 Legislative Act changing the form of Hialeah’s municipal 

overnment and naming the city commissioners received tentative approval 
rom the Supreme Court on July 26. 

The Court overruled a demurrer to an action seeking to oust L. H. 
O’ Quinn and other members of the old city council who refused to surrender 
municipal records as required by the legislative Act. 

Mitchell D. Price, attorney for Mr. O’Quinn and others, telegraphed the 


Court a request for 15 days in which to file an answer to the action. An 
answer would bring the case up for further consideration by the Court. 
Vernon Hawthorne and other lawyers representing the new city com- 


missioners, Opposed any delay. Mr. Hawthorne telegraphed affairs of 
Hialeah are ‘‘chaotic and the people are practically without government,"’ 
because of the squabble about who is in control. 

The Supreme Court did not immediately rule on the time to be allowed 
for filing an answer. 

In its decision overruling the demurrer, the Court said ‘‘Under the 
plenary power given the Legislature by the Constitution to deal with muni- 
cipalities in this State, we find no invalidity of the Act cou.plained of.'’ 
It did not further discuss the Act, or the constitutional powers of the 
Legislature. 


HOLLY HILL, Fla.—BOND EXCHANGE COMPLETED—Holly Hill 
officials were informed recently by the Chase National Bank in New York 
that the town’s $308,000 refunding bonds have all been exchanged, com- 
pleting the refunding plan. 


JACKSONVILLE BEACH, Fla.—NEW CHARTER ADOPTED— 
Jacksonville Beach voters recently approved a new charter in which the 
governing authority of the resort center will be vested in a City Council of 
six members and a mayor, all of whom will be elected by the people for a 
term of two years and receive a salary of $5 for each regular and semi- 
monthly session that is attended. The vote was 229 for the new charter 
and 34 against. 

A bill authorizing the beach resort to hold a referendum election for the 
charter was enacted by the 1937 Florida Legislature. It was introduced 
by Representative W. A. Stanly, Attorney for Jacksonville Beach, and was 
soem by the other members of the Duval County delegation in the 
Assembly. 

The special act, which set up the new charter, provided for the office of 
mayor, and in each election, the electorate will vote for mayoraity candi- 
dates separately from the six-man council candidates. 

The mayor will participate and have a vote in all proceedings of the 
Council, in addition to serving as the nominal head of the city government, 
and discharge certain enumerated powers and duties that are usually 
incident to such a position. 

In the new charter a city clerk will be elective for a term of two years and 
the holder of the office will be charged with the keeping of the city’s records 
and will serve as secretary to the Council. The charter also provides for 
the appointment by the Council of an assistant clerk. 


LEESBURG, Fla.—REPORT ON PRESENT FINANCIAL STATUS 
PREPARED—RK. E. Crummer & Co., Inc., First National Bank Building, 
Chicago, issued a statement dated as of Aug. 2 to the holder of bonds of 
Leesburg, giving therein a survey of their activities in the affairs of the 
municipality, describing briefly the present status of the city’s finances, 
and a summary of the details of the refunding program under which $1,- 
468,000 optional refunding bonds are to be issued to refinance the out- 
standing indebtedness. ; 

Upon the exchange of securities, the above named fiscal agent will provide 
unds for the purchase of accrued interest .iability on the original bonds to 
Nov. 1, 1936, for a sum equivalent to 3% per annum for the period evi- 
denced by said interest accruals. Holders are asked to forward their bonds 
to the First National Bank of Chicago, accompanied by an executed 
deposit agreement to be secured from the fiscai agent. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 18 
(P. O. Bartow), Fla.—BOND OFFERING—Allen B. Meek, Chairman of 
the County Board of Public Instruction, will receive bids until 2 p. m. 
Aug. 27 for the purchase of $10,000 4% coupon bonds of Special Tax School 
District No. 18. Denom. $500. Dated Oct. 1, 1936. Interest payable 
April 1 and Oct. 1. Due $500 yearly on Oct. 1 from 1939 to 1958. Principal 
and interest payable at the office of the Board of Public Instruction. 
Certified check for $1,500, required. 


GEORGIA 


GEORGIA, State of—AD VALOREM TAX INCREASED—Governor 
Rivers recently raised the State ad valorem tax for 1937 to five mills, 
restoring the levy which existed for more than 30 years before it was reduced 
by Governor Talmadge in 1933. The rate during the first three years of the 
Talmadge administration was four mills, while the rate for 1936 was fixed 
at three mills, according to the Atlanta ‘‘Constitution”’ of July 28. 


GEORGIA (State of)—-PROPERTY TAX RAISED TO LEGAL MAXI- 
MUA—Georgia has increased the general rate of property taxation from 
three to five mills by order of Governor E. D. Rivers and Comptroller W. B. 
Harrison—raising the levy to uhe maximum permitted by the constitution. 

Designed to provide additional revenue of $2,120,000, the five mill levy 
was prorated to include: 7 

0.13 mills to pay principal and interest on bonded State indebtedness. 

0.87 mills for support of State government and institutions incl. schools. 

The previous three-mill rate was set by former Governor Eugene Tal- 
madge when he reduced the State levy to that figure from the four-mill 
level of 1933. The five-mill rate will be applicable to all taxes payable 
Dec. 20 on returns made for the first three n.onths of the fiscal year. 


SAVANNAH, Ga.—PLANS TO REFUND $345,000 BONDS—The 
‘Savannah News’’ of July 27, reported as follows: 

Seeking to ease the financial situation of the city by putting off payment 
of maturing bonds for another two years, officials plan to arrange with the 
banks to refund the bonds mova in 1936, 1937 and 1938 in the amount 
of $345,000, it was learned yesterday. . 

A total of $123,000 in bonds mature this year, $177,000 in 1938, and 
$5.000 which matured in 1936 and are now being held by the banks, make 
$345,000 that will have to be paid by 1938. The object of securing the 
breathing spell, it was stated, is to arrange its future finance and revenue 
prograa:. This plan, it is understood, is being advised by Dr. Thomas 
H. Reed. tax expert, who is n.aking a survey of the city’s finances. 

In view of the excellent credit of the city, it is not anticipated that any 
difficulty will be encountered in arranging to refund the bonded indebtedness. 

SAVANNAH, Ga.—SALES TAX REPEALED BY COUNCIL—At a 
recent meeting the City Council repealed the city sales tax ordinance, 
acting on the recommendation of a municipal advisory agent who is making 
a survey of the financial condition of the city. 
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MOSCOW, Idaho—BONDS CALLED—It is said that M. K. Kline, 
City Treasurer, called for payment on Aug. 1 the following bonds and 
coupons: Nos. 29 to 35 of Series A of 1936 (refinanced bonds), dated Feb. 1, 
1936; also interest coupon No. 3 from bonds numbered 1 to 35. 


MOUNTAIN HOME, Idaho—BOND SALE—The $30,000 bond issue 
offered on Aug. 2—V. 145, p. 479—was awarded to Sudier, Wegener & 
Co. of Boise. Due on the amortization plan. 

Sudler, Wegener & Co. paid a price of $30,025, equal to 100.83, for 4s, 
in bidding in the issue. Bosworth, Chanute, Loughridge & Co. of Denver, 
the only other bidder, offered a price of 100.296 for 4s. 


PAYETTE COUNTY INDEPENDENT SCHOOL DISTRICT NO 11 
(P. O. New Plymouth), Idaho—BOND ELECTION—An election is 
scheduled for Aug. 16, at which a proposed $30,000 school building bond 
issue will be voted upon. 


TWIN FALLS COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 1, CLASS A (P. O. Twin Falls), Idaho—BOND SALE—The $350,000 
issue of coupon building bonds offered for sale on Aug. 2—V. 145, Bi 479— 
Was awarded to a group of the Harris Trust & Savings Bank of Chicago, 
the First Security Trust Co. and Edward L. Burton & Co., both of Salt 
Lake City, and Sudler, Wegener & Co. of Boise, as 24s, paying a premium 
of $460, equal to 100.131. 

The second highest tender was a bid of $1,225 premium for 2%s, sub- 
mitted by a group headed by Sullivan & Co. of Denver. : 2 

It is said that the bonds mature on Jan. and July 1, commencing with 
July 1, 1939 and ending on July 1, 1949. with the last $70,000 callable at 
pd = accrued interest on July 1, 1938, or any interest payment date 
thereafter. 
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CANTON, !ll.—BOND SALE—C. W. McNear & Co. of Chicago has 


purchased the issue of $200,000 water works system bonds mentioned in 
these columns recently.—V. 145, p. 802. 


CHICAGO, IIl.—CERTIFICATE OFFERING—R. B. Upham, City 
Comptroller, will receive sealed bids until 11 a. m. (Chicago Daylight 
Saving Time) on Aug. 16 for the purchase of $500,000 3% coupon, register- 
able as to principal in the City Comptroller’s office, water works system 
certificates of indebtedness. Dated May 1. 1937. Denom. $1,000. Due 
May 1, 1951. Principal and interest (M. & N.) payable at the City Treas- 
urer’s office or at the Guarqanty Trust Co., New York City. Bids must be 
for the entire issue and accompanied by a certified check for 2% of the 
offering, payable to the order of the City Comptroller. The approving 
legal opinion of Chapman & Cutler of Chicago, and engraved certificates 
will be furnished by the city. These certificates are issued in accordance 
with ordinances passed by the City Council and as authorized by an Act 
of the General Assembly of the State, entitled ‘‘An Act Authorizing Cities 
Having a Population of 500,000 or more and Owning or Operating a Water 
Works System, to issue Certificates of Indebtedness Payable solely from 
Revenue Derived from the Operation Thereof, for the Purposes of Im- 
proving and Extending Such Water Works System,’’ approved June 25, 
1929, in force July 1, 1929, as amended. Other Gan eing equal that 
bidder shall be deemed the highest and best bidder who shall offer to pay the 
highest price. 


FAIRFIELD, Ill.—BOND SALE—The Fairfield National Bank has 
purchased an issue of $20,000 344% bonds, which were authorized at the 
July 20 election. Dated July 31, 1937. Denom. $1,000. Due Jan. 1 as 
follows: $5,000 in 1939, and $15,000 in 1940. Principal and interest (J. & J.) 
payable in Fairfield. Legality a pproved by the City Attorney. 


JOLIET PARK DISTRICT (P. O. Joliet R. F. D. No. 1), II.—BOND 
SALE—The $50,000 4% coupon, registerable as to principal, park improve- 
ment bonds offered on Aug. 2—V. 145, p. 802—were cranial to R. W. 
Pressprich & Co. of Chicago at par plus a premium of $4,842, equal to 
109.684, a basis of about 3.18%. Dated Aug. 15, 1937. Due serially on 
Aug. 15 in 1951, 1952 and 1953. Paine, Webber & Co. of Chicago offered 
to pay a premium of $4,711. 


TAMPICO TOWNSHIP (P. O. Tampico), IIl.—BOND SALE DE- 
TAILS—In connection with the report in these columns of the sale of 
$15,000 344% gravel road bonds—V. 145, p. 802, we are advised 4 H. E. 
Cain, Township Clerk, that the issue was sold to the First National Bank of 
Chicago at a price of par. Bonds are dated June 1, 1937. Denom. $1,000. 
Due in 1942. Interest July 1 and Dec. 1. 


TRENTON COMMUNITY HIGH SCHOOL DISTRICT (P. O. 
Trenton), Ill—BOND SALE—On July 22 an issue of $7,500 34% 
coupon school building bonds was sold to the Farmers State Bank of 
Trenton at par. Denom. $500. Interest payable May and November.— 


Due 1953. 
INDIANA 


BARR SCHOOL TOWNSHIP (P. O. Montgomery), Ind.—BOND 
SALE—The $25,000 4% bonds offered on Aug. 4—V. 145, p. 640—were 
awarded to A. 8. Huyck & Co. of Chicago at par plus a premium of $1,- 
552.50 equal to 106.21, a basis of about 3.06%. Due $1.000 each six months 
beginning Jan. 2, 1939. 


GERMAN TOWNSHIP SCHOOL TOWNSHIP (P. O. Evansville, 
Rural Route No. 4), Ind.—BOND OFFERING—Edward Henzil, trustee, 
will receive sealed bids until 8 p. m. on Aug. 19 for the purchase of $15,000 
not to exceed 414% interest school bonds. Dated Aug. 17, 1937. Denom. 
$750. Due $750 on June 1 and Dec. 1 from 1938 to 1947 incl. Bidder to 
name one rate of interest, in a multiple of 4 of 1%. Interest payable J. & 
D. The bonds are general obligations of the township. 


HOBART, Ind.—BONDS AUTHORIZED—The City Council recently 
authorized the issuance of $21,000 street improvement bonds. 


INDIANAPOLIS, Ind.—NOTE SALE—The $650,000 temporary loan 
notes offered on Aug. 3—V. 145, p. 802—were awarded to a syndicate 
com d of the Fletcher Trust Co.; the Uniou Trust Co.; the Indiana 
National Bank; the Indiana Trust Co.; the Merchants National Bank and 
the American National Bank, all of Indianapolis, on a 1 4 & interest basis, 
plus a premium of $16.20. The notes are dated Aus. 1 , 1937 and will 

The Indianapolis Bond & Share Corp. bid 2%, 











mature Nov. 11, 1937. 
plus a premium of $11. 


INDIANAPOLIS SANITARY DISTRICT (P. O. Indianapolis), 
Ind.—BOND OFFERING—On Aug. 23 at 11 a. m. the City Controller 
will offer for sale anissue of $148,000 bonds. 


JACKSON CIVIL TOWNSHIP (P. O. Corydon), Ind.—BOND 
OFFERING—As already reported in these columns—V. 145, p. 641—Ivan 
C. Emily, Township Trustee, will receive bids until 2 p. m. Aug. 5 for the 
purchase at not less than par of $8,000 4% bonds. Denom. $400. Dated 
day of sale. Due $400 each six months from June 30, 1938 to Dec. 30, 1947, 
incl. Certified check for 3% of amount of bid, required. 


KOKOMO, Ind.—WARRANT OFFERING—Mel Good, City Clerk, 
will receive bids until 10 a. m. Aug. 14, for the purchase of $70,000 city 
expense time warrants. Bidders are to name rate of interest. Denom. 
$1,000. Due Nov. 14, 1937. Principal and interest payable at the City 
Treasurer's office. 

LEAVENWORTH, Ind.—BONDS VOTED—The residents of Leaven- 
worth recently voted favorably on the question of issuing $25,000 water 
works revenue bonds. 
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MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT SALE— 
The $300,000 County Welfare Fund tax antici tion warrants offered 
July 30—V. 145, p. 641—were awarded to the following syndicate, all 
of the members of which are located in Indianapolis: Union Trust Co., 
Fletcher Trust Co., Indiana National Bank, Merchants National Bank, 
Indiana Trust Co. and the American National Bank. The purchasers bid 
an interest rate of 14%, plus a premium of $42. Warrants are dated 
Aug. 16, 1937 and mature Bes. 15, 1937. The Indianapolis Bond & Share 
Corp., Indianapolis, the only other bidder, named a rate of 2% and a 
premium of $17. 


MARION COUNTY (P. O. Indianapolis), Ind.—PROPOSED BOND 
ISSUE—County Council will meet Aug. 23 to consider petitions of tax- 
payers that the county issue $164,300 bonds to supplement a Public Works 
Administration grant of $176,348 to finance repair and remodeling of 
Julietta Hospital and the construction of a new building. 


NOBLESVILLE SCHOOL CITY, Ind.—BOND OFFERING—As 
previously reported in these columns—V. 145, p. 802—Melvin Mallery, 
School Secretary, will receive bids until Aug. 10. for the purchase at not 
less than par of $13,500 3% refunding bonds. Denoms. 11 for $1,000 and 
5 for $500. Dated July 15, 1937. Principal and semi-annual interest 
(Jan. 15 and July 15) payable at the American National Bank, Noblesville. 
Due $1,000 on Jan. 15 and $1,500 on July 15 in each of the years from 
1938 to 1942, and $1,000 on Jan. 15, 1943. 


RILEY TOWNSHIP (P. O. Riley). Ind.—BOND OFFERING—As 
previously reported in these columns—V. 145, p. 802—-Robert Clingerman, 
Township Trustee, will receive bids until 8 p. m. Aug. 17 for the purchase 
at not less than par of $11,250 Riley School Township bonds and $29,250 
Riley Civil Township bonds as follows: a a 
$11,250 School Township bonds. Denoms. 10 for $1,000 and 10 for $125 
Due $1,125 yearly on July 15 from 1939 to 1948. 
29,250 Civil Township bonds. Denoms. 10 for $425 and 50 for $500. 
Due $2,925 yearly on July 15 from 1939 to 1948. é 
Dated Aug. 17, 1937. Interest is not to exceed 5%, payable semi- 
annually on Jan. 15 and July 15. Principal and interest payable at the 
Merchants National Bank of Terre Haute. The bonds are issued for the 
purpose of financing the construction of a school building. 


VALPARAISO, Ind.—BOND SALE—The $165,000 coupon, register- 
able as to principal, water works revenue bonds offered July 31—V. 145, 
p. 641—-were awarded to Stranahan, Harris & Co., Inc., of Toledo as 3s, 
at par plus a premium of $1,927.25, equal to 101.16, a basis of about 3.16%. 
Dated April 1, 1937, and due Oct. 1 as follows: $3,000, 1938 to 1942, incl.; 
$4,000, 1943 to 1947, incl.; $6,000, 1948 to 1952, incl.; $8,000, 1953 to 1957, 
incl.; $9,000, 1958 to 1962, incl.; $5,000 from 1963 to 1965, incl. Callable 
April 1, 1941, or on any subsequent interest date at par plus accrued and 
unpaid interest to date of redemption. Second high bid of par and a pre- 
mium of $1,356 for 34s was made by the Farmers State Bank and the First 
State Bank, both of Valparaiso. 


WARSAW, Ind.—OTHER BIDS—The $20,000 4% sanitary sewage and 
surface drainage system bonds awarded July 29 to the Fletcher Trust Co. 
of Indianapolis at par plus a premium of $1,226, equal to 106.13, a basis 
of about 2.79%, as previously reported in these columns—V. 145, p. 802— 
were also bid for as follows: 

Bidder— 

A.S. Huyck & Co., Chicago 

payae, Webber & Co., Chicago 

Lake City Bank, Warsaw 

First National Bank, Warsaw . . 
Indianapolis Bond & Share Corp., Indianapolis 
City Securities Corp., Indianapolis 

Kenneth 8S. Johnson, Indianapolis--- 
MeNurlen & Huncilman, Indianapolis 
Central Securities Corp., Ft. Wayne 
Jackson-Ewart, Indianapolis 

Otis & Co., Cleveland 

Channer Securities Co., Chicago 

WAYNE TOWNSHIP (P. O. Grass Creek), Ind.—BOND SALE—Th® 
issue of $15,000 bonds offered July 31—V. 145, p. 480—was awardd to 
the City Securities Corp. of Indianapolis, as 3s, at par plus a premium of 
$178, equal to 101.18. 


WEBSTER TOWNSHIP (P. O. New Middletown), Ind.—BOND 
OFFERING—Henry C. Vogt, Township Trustee, will receive bids until 
2 p.m. Aug. 6 for the purchase at not less than par of $7,400 Webster School 
Township bonds and $8,000 Webster Civil Township bonds, as follows: 
$7,400 4% School Township bonds. Denom. $100. Due each six months 

as follows: $200 July 1, 1938; $100 Jan. 1 and $200 July 1 in each of 
the years from 1939 to 1945; $200 Jan. 1 and July 1 from 1946 to 
1955; $200 Jan. 1 and $300 July 1 in 1956; and $300 Jan. land July 1, 


1957. 

8,000 4% Civil Township bonds. Denom. $100. Due each six months as 
follows: $100, July 1, 1938; $200 Jan. 1 and $100 July 1 in each of 
the years from 1939 to 1948; $200 Jan. 1 and July 1 in 1949; $300 
Jan. 1 and $200 July 1, 1950 to 1952, and $300 Jan. 1 and July 1, 
1953 to 1957. 

Dated Aug. 1, 1937. i 
July 1) payable at the Farmers State Bank, Lanesville. 
issued to finance construction of a school building. 


lOWA 


AMES, lowa—BOND SALE—The $49,692.01 street improvement bonds 
offered on Aug. 2—V. 145, p. 802—-were awarded to the Carleton D. Beh 
Co. of Des Moines on a bid of par for 4s. Shaw, McDermott & Sparks of 
Des Moines were second high, offering a premium of $585 for 44s. 

The bonds are coupon bonds, dated July 19, 1937, in the denomination 
of $1,000 each, except one for $692.01. Interest will be payable June 1 
and Dec. 1. Due $5,000 yearly from 1938 to 1946, and $4,692.01 in 1947. 


BUENA VISTA COUNTY (P. O. Storm Lake), lowa—ADDITIONAL 
BOND OFFERING DETAILS—The $600,000 primary road bonds which 
are to be offered on Aug. 9 at 1 p. m. will not be sold at less than par. The 
interest rate, in a multiple of 4%, is to be determined by the bidding. 
Interest will be payable annually. Bonds are dated Aug. 1, 1937. 


COLUMBUS JUNCTION SCHOOL DISTRICT (P. O. Columbus 
Junction), lowa—BOND SALE—The $45,000 coupon refunding bonds 
offered on July 30—V. 145, p. 614—were awarded to Shaw, McDermott & 
Sparks of Des Moines as 2 4s at par plus a premium of $127, equal to 100.282 
—a basis of about 2.46%. Dated Sept. 1, 1937. Due $2, on Ma 
and $1,000 on Nov. 1 in each year for 15 years. Jackley & Co. of Des 
Moines offered a premium of $126 for 2s. 


GREELEY RURAL INDEPENDENT SCHOOL DISTRICT NO. 8 
(P. O. Cedar Falls), lowa—BOND OFFERING—Mattie Schmidt, Sec- 
retary, Board of Directors, will receive bids until 1:30 p. m. mae 7 for the 
purchase of an issue of $4,000 school building bonds. Bonds and attorney’s 








Principal and semi-annual interest (Jan. 1 and 
The bonds are 


opinion, will be furnished by the district. 


GRINNELL, lowa—BOND CALL—The City Council is said to have 
called for perpen on on. 1, Nos. 3 to 13 of refunding bonds dated 


Sept. 1, 1934. Denom. $1 

SIOUX RAPIDS, Ilowa—BOND OFFERING—G. L. Hornor, Town 
Clerk, will receive bids until 8 p. m. Aug. 9 for the purchase of $4,000 
improvement fund bonds. 

STANTON, lowa—BOND ELECTION—An election is scheduled for 
Aug. 24 at which the voters will decide the question of issuing $24,000 
electric system bonds. 


TIFFIN INDEPENDENT SCHOOL DISTRICT (P. O. Tiffin), Iowa 
—BOND OFFERING—Viva Bigelow Strong, Secretary of the School Board, 
will receive bids until 7 p. m. Aug. 10 for the purchase of $4,000 34% 
school and gymnasium bonds. Denom. $500. Dated Aug. 1, 1937. Prin- 
cipal and semi-annual interest (Feb. 1 and Aug. 1) payable at the office of 
the District Treasurer, Due serially within nine years. Certified check 
for 10% of amount of bid, payable to the District Treasurer, required. 


WEBSTER CITY, Ilowa—BOND SALE—The $7,000 fire equipment 
bonds offered on July 19—V. 145, p. 309—were awarded to the Webster City 
Cemetery Fund as 2s, at par plus a premium of $5, equal to 100.071. 
Denom. $700. Dated Aug. 1, 1937. Interest payable Nov. 1. Due 
from 1938 to 1947. 
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KANSAS 


ATCHISON, Kan.—BOND SALE—A $10,000 issue of 244% semi-ann. 
relief bonds was purchased on Aug. 2 by the Huron State Bank of Huron, 
poyane © premium of $275, equal to 102.75. The second highest of nine 
other bids received is stated to have been a tender by Stern Bros. & Co. of 
Kansas City, an offer of 102.30. 


CALDWELL, Kan.—BOND ELECIION—On Aug. 16 the voters of 
Caldwell will ballot on a proposed $15,000 bond issue for new fair and 
community sales building. 

CHANUTE, ‘an.—RESULT OF BOND ELECTION—A recent election 
resulted in approval of a bond issue of $25,000 for improvement of the 
pbeaty building, but the defeat of a proposed $35,000 civic center bond 

ue. 

ELLINWOOD!/SCHOOL DISTRICT, Kan.—BOND SALE—The State 
School Fund Commission purchased last May an issue of $26,500 school 
building addition bonds as 2%4s. Dated May l, 7. One bond for 
$500, others $1,000 each. Due as follows: $4,000, 1938; $5,500, 1939; 
$6,000 in 1940 and 1941, and $5,000 in 1942. Legal opinion of Claude 
Chalfant. 

EUREKA, Kan.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance of $20,000 refunding bonds. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND SALE— 
A $10,000 issue of 24% relief bonds was purchased on Aug. 2 by W. E. 
Davis & Co. of Topeka at & pecs of 102.39, a basis of about 2.05%. Due 
$1,000 from 1938 to 1947. he second highest bid was an offer of 102.12, 
tendered by Stern Bros. & Co. of Kansas City. 


KINGMAN, Kan.—BOND SALE—The two issues of 24% goupon 
semi-ann. bonds aggregating $35,000 offered for sale on Aug. 2—V. 145, 
p. 802—were pact ante by the Small-Milburn Co. of Wichita, according to 
report. The issues are divided as follows: 
$20,000 armory bonds. Due $2,000 from Feb. 1, 1939 to 1948 incl. 

15,000 hospital bonds. Due $1,500 from Feb. 1, 1939 to 1948 incl. 


The Small-Milburn Co. of Wichita paid a price of 101.675, a basis of 
about 2.20%. 

YATES CENTER, Kan.—BOND EXCHANGE—It is stated by the 
City Clerk that the Columbian Securities Corp. of Topeka has been given 
a contract to exchange the $27,000 4%, semi-annual refunding bonds re- 
cently authorized by the City Council—V. 145, p. 802. 


KENTUCKY 


HENDERSON, Ky.—BOND SALE—The $74,000 issue of funding bonds 
offered for sale on ‘Aus. 2—V 145, p. 802—was awarded to Charles A. 
Hinsch & Co. of Cincinnati, as 3s, paying a premium of $1,006.00, equal 
to 101.359, according to the City Cler ‘ 

AYFIELD, Ky.—BONDS SOLD—It is stated by the City Clerk that 
$75,000 refunding’ bonds were purchased by the Bankers Bond Co. of 


Ville. 
(The City Council authorized the issuance of $85,000 in refunding bonds 


last May, as noted in these columns at that time—V. 144, p. 3375.) 


LOUISIANA 


BENTON, La.—BOND ELECTION—An election is to be held on 
Auer i7 , at which a vote will be taken on a proposal to issue $25,000 water 
works bonds. 

ASIEU PARISH SCHOOL DISTRICT NO. 21 (P. O. Lake 
cas} SEU BOND SALE—The $50,000 school bonds offered on 
Aug. 4—V. 145, p. 480—were awarded to Lamar, Kingston & LaBouisse 
of New Orleans and the National Bank of Commerce in New Orleans, 
ointly, at par plus a premium of $102.50, equal to 100.205, the $37,000 

nds maturing from 1938 to 1949 to bear 4% interest and the remaining 
$13,000,444 %. Dated Aug. 15, 1937. Due on Feb. 15 as follows: $2,000, 
in 1938; $3500, 1939 to 1941; $3,000, 1942 to 1944; $3,500, 1945 to 1947; 

000, 1948 to 1950; and $4,500 in 1951 and 1952. Moore & Hyams of 
850 Orleans were next high bidders, offering a premium of $237.50 for 4s 
on the first 10 maturities and 444 % on the last five. 


E, La.—BOND OFFERING—Sealed bids will be received 
ama? aE o Aug. 24, by A. J. Hymel, Village Clerk, for the purchase of 
two issues of bonds aggregating $20,000, a - pee ‘Reages 

water works bonds. Denominations an " ue over 
aa 2 * riod of 25 years. These bonds are said to be secured by an ad 
valesess tax on all taxable property within the village. 
8,000 54% water works system bonds. Denominations $500 and $250. 
* Due over a period of 15 years. These bonds are said to be secured 
by a mortgage on the water works system of the village and by a 
pledge of the revenues of said system. ee 

, 1937. These bonds were approv y the voters at an 
pen ly A ~ po i 18. Bidders are required to bid on both of said issues 
as a whole, and the a gate or total amount of the bid will be the govern- 
ing factor in determining the highest bidder. Bids other than on both 
issues, as a whole, will not be considered. Prin. and int. (M. & 8S.) pe | 
at the New Iberia National Bank, New Iberia. The bonds will sold 
subject to the approval of Charles & Trauernicht, of St. Louis. 


HOOL DISTRICT_NO. 1, THIRD PO. 
EVANGELINE PARISH SCHOO yi? 


ARD (P. O. Ville Platte), La.—BON. NOT SO. 
See Ae DOD tans of & to exceed 5% semi-annual school bonds offered for 
sale on July 27—V. 145, p. 642—was not sold, according to the Superin- 
tendent of the Parish School oBard. Dated July 1, 1937. Due from 


July 1, 1939 to 1967. 
JACKSON PARISH SCHOOL DISTRICT NO. 18 (P. O. Jones 


boro), La.—BONDS NOT SOLD—The $5,000 issue of not to ex A 
ool bonds offered on July 22—V. 145, 
semi-annual coupon or registered sch ee ene nee ° 


t sold, reports the Secreta: 
Batol Aug 11937. Due from Aug. 1, 1938 to 1957. 


ARLES, La.—BOND SALE NOT SCHEDULED—It is 
oa pny City Treasurer that the $160,000 sewage disposal plant bonds 
approved by the voters at the election held on June 8, will not be offered 
for sale until the Federal Government has approved a grant. 

TY, La.—BONDS VOTED—At the election held on July 
Fn eet aay tL voters approved the issuance of the $50,000 in 
water bonds, according to the City Secretary-Treasurer. 

LEANS, La.—BONDS PROPOSED—Authority for the Public 
netinamend Commission to sell $500.000 of bonds for the purchase of 
equipment and improvement of its switching system is contamed in an 
ordinance introduced at a recent special meeting of the Commission Council 


Fred. A. Earhart. ‘eg on 
S LEVEE DISTRICT (P. O. New Orleanz), -—BO. 

OnPRHING Sealed bids will be received until 1 p. m. (Central Standard 
Time), on Aug. 23, by Charles J. Donner, Secretary of the Board of Com- 
missioners, for the purchase of an issue of $2,280,000 refunding bonds. 
Interest rate is not to exceed 44%, payable A. & O. Denom. $1,000. 
Dated Oct. 1, 1937. Due on April 1 as follows: $155,000, 1938; $172,000, 
1939; $50,000, 1940; $65,000, 1941; $50,000, 1942; $74,000, 1943; ,000, 
1944: 000, 1945; $80,000, 1946; $88,000, 1947; $89,000, 1948; 392,000. 
1949: $99,000, 1950; $103,000, 1951; $107,000, 1952; 112, , 1953; 
$118,000, 1954; $123,000, 1955; $126,000, 1956; $134,000, 1957; $141,000, 
1958, and $146,000 in 1959. Prin. and int. payable in lawful money at the 
State Treasurer's office, or at the fiscal agency of the Board of New Orleans, 
or at the Manufacturers Trust Co. in New York City. These bonds may, 
at the option of the board, be redeemed in whole or in part in inverse 
numerical order on any interest payment date at the par value thereof, 
plus a premium of 10% of the bonds and accrued interest. Bidders shall 
name interest rate or rates for said bonds in multiples of 44 of 1%, and no 
bids shall be considered offering to pay less than par and accrued vg 
The bonds will be awarded on the is of lowest total interest costs, the 

remiums offered being considered as a reduction of interest costs. All 
bidders must agree to accept ever +! A... bran ¥° Sow Gane. 

he purchase price thereof upon ten 

Oot. 5, S500, ee eer B'the preliminary opinion of Thomson, Wood & 


by the board, together wit 
ffma ork City, as to validity. The bonds are to be considered 
Horting Sslisasines of the said board. A $35,000 certified check, payable 


to the Board of Commissioners, must accompany the bid. 


Chronicle Aug. 7, 1937 | 


TANGIPAHOA PARISH SCHOOL DISTRICT NO. 102 (P. O 
Amite), La.—BONDS OFFERED TO INVESTORS—The $125,000 coupon 
5% and 54 % school bonds disposed of by the district on July 20—V. 145, 
Pp. 642—are now being offered to investors by Ballman & Main of Chicago 
at prices to yield from 3% to 4.40%. Dated April 1, 1937. The bonds 
bear interest and mature as follows: $24,000 5s come due $4,000 April 1, 
1939 and $5,000 yearly on Spel 1 from 1940 to 1943; $10,000 544s come 
due on April 1 as follows: $5,000, 1944 and 1945; $6,000, 1946 to 1949; 
$7,000, 1950; $8,000, 1951 to 1953, and $9,000, 1954 to 1957. 


MARYLAND 


FREDERICK, Md.—BOND OFFERING—Louis E. Eichelberger, City 
Register, will receive bids until 7:30 p. m. Aug. 9 for the purchase at not 
less than par of $50,000 coupon, registerable as to principal, sewer bonds, 
series C. Bidders are to specify rate of interest, in a multiple of 4%. but 
not to exceed 4%. Denom. $1,000. Dated Aug. 1, 1937. Principal and 
semi-annual interest (Feb. 1 and Aug. 1) payable at the Citizens National 
Bank, Frederick. Due $2,000 yearly on Aug. 1 from 1940 to 1964, incl. 
Certified check for 5% of amount of bid, payabie to the City Register, 
required. Spereving opinion of Niles, Barton, Morrow & Yost of Baltimore 
will be furnished by the city. 


MASSACHUSETTS 


CAMBRIDGE, Mass.—BOND SALE—The $200,000 coupon street bonds 
offered on Aug. 3—V. 145. Bs 803—were awarded to Blyth & Co., Inc., of 
New York as 1s at 100.369, a basis of about 1.38%. Dated Aug. 1, 
1937, and due $40,000 annually on Aug. 1 from 1938 to 1942, incl. Brown 
Harriman & Co. of New York were second high in the bidding, with an offer 
of 100.339 for 1s. 

CAMBRIDGE, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded a new issue of $500,000 notes at 0.63% discount. 
Due May 19, 1938. The First National Bank of Boston, second high bidder, 
named a rate of 0.698%. 

Other bids were as follows: 


Bidder— Discount 
Se ee Ns neh Gada t ee canteens dds chteestosiene 0.71% 
BO OF Stn becner eg ace sebsas ce Huet hbo’ lek bcccuwcneduue 0.74% 
Ween, Freee GF SUI 8 oi cna bc wkwecnncoscecee cing é hou 0.78% 


EVERETT, Mass.—BOND SALE—The $156,000 coupon macadam 
pavement loan bonds offered on Aug. 4—V. 145, p. 803—were awarded to 
Goldman, Sachs & Co. of Boston on a bid of 100.362 for 2s, a basis of 
about 2.38%. Dated Aug. 1, 1937. Due $32,000 Aug. 1, 1938; and $31,000 
yearly on Aug. 1 from 1939 to 1942. J. P. Marto & Co. of Boston were 
second high bidders, offering 100.351 for 1s. 


FITCHBURG, Mass.—BOND SALE—The $136,000 coupon municipal 
relief loan bonds offered on Aug. 4—V. 145, p. 803—were aw to 
Whiting, Weeks & Knowles of Boston on a bid of 100.52 for 1%s, a basis 
of about 1.65%. Dated Aug. 1, 1937. Due on Aug. 1 as follows: $14,000, 
1938 to 1943; and $13,000 1944 to 1947. Other bidders were: 


Name— Int. Rate Bid 
The First Boston Corp., Boston...............-.-- 1%] 100.512 
Merchants National Bank, Boston.......__...__~~~ 1%% 100.48 
Brown, Harriman & Co., Boston. .......~.77777777 1%% 100.0799 
Newton, Abbe & Co., Boston_................2 22 1%% 100.0799 
Goldman, Sachs & Co., Boston. .................. 1%% 100.051 
Edward B. Smith & Co., Boston. ............_._.72 2 100.857 
Metabrook & Co., Bestea......................... 2% 100.81 
PGE @ 60s, DONNA pada rdesocdniwedskdtscwoceee 2% 100.765 
malsey, Stuart & Oo., Bostsh. ......-cccccccccccos 2% 100.6 
Harris Trust & Savings Bank, Boston.............. 24 100.657 
First National Bank of Boston. ..._........-_.____ 2% 


GRAFTON, Mass.—NOTE SALE—The Merchants National Bank of 
Boston was awarded Aug. 2 an issue of $75,000 revenue notes at 0.69% 
discount. Due Aug. 9, 1938. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE SALE— 
The $300,000 tax anticipation notes offered on Aug. 4—V. 145, p. 803— 
were awarded to the First National Bank of Boston on a 48% discount 
basis. Notes will be dated Aug. 5, 1937 and mature Nov. 5, 19 y. 

LYNN, Mass.—NOTE SALE—On Aug. 3 an issue of $400,000 notes was 
awarded to the First National Bank of Boston on a 0.689% discount basis. 
Notes mature $200,000 on each of tne dates May 5 and May 18, 1938. 
The Day Trust Co., Boston, and the Security Trust Co., Lynn, each bid 
0.73% discount. 

LYNNFIELD, Mass.—BIDS RECEIVED—The $35,000 schoolhouse 
addition notes awarded on July 29 to Kennedy, Spence & Co. of Boston 
on a bid of 101.159 for 2s were also bid for as follows: 


Name— Price Bid Interest Rate 
Oh 5 I iin cn end akin wmpatine 101.04 % 
“ns. Weeks & Knowles, Boston... ___- 100.288 2 
E. H. Rollins & Sons, Boston__-.......-...--- 100.568 2% 
Jackson & Curtis, Boston.................... 100.47 ~ 24% 
Merchants National Bank of Boston_.._.____- 100.39 2%% 


MALDEN, Mass.—BOND SALE—The $100,000 bonds described below, 
which were offered on Aug. 3—V. 145, Ri 803—were awarded to H. C. 
Wainwright & Co. of Boston on a bid of 100.427 for 13s, a basis of about 


1.67%: 
$40,000 sewer construction bonds. Due Aug. 1 as follows: $3,000, 1938 to 
1947; and $2,000, 1948 to 1952. 
30,000 oa Cees bonds. Due $3,000 yearly on Aug. 1 from 
30,000 sidewalk bonds. Due $6,000 yearly on Aug. 1 from 1938 to 1942. 
Denom. $1,000. Dated Aug. 1, 1937. Principal and interest payable 
at the National Shawmut Bank of Boston. 
Tyler & Co, of Boston, biding 100.19 for 134s, were second high. 
NEWTON, Mass.—BOND SALE—The $150,000 coupon, fully regis- 
terable, bonds described below ,which were offered on Aug. 2—V. 145, p. 
804—were awarded to Whiting, Weeks & Knowles of Boston on a bid of 
101.04 for 1%4s, a basis of about 1.56%: 
$50,000 water bonds. Due yearly on Aug. 1 as follows: $4,000, 1938 to 
1942, and $3,000. 1943 to 1952. 
100,000 =e bonds. Due $10,000 yearly on Aug. 1 from 
Oo ‘ 


Dated Aug. 1, 1937. Principal and semi-annual interest payable at the 
First National Bank of Boston: interest on registered bonds paid by check. 
Blyth & Co. of Boston bid 100.6927 for 134s. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
po! fe” ae ” Rr a ee 1.75% 100.589 
R. L. Day & Co. and Estabrook & Co., jointly... 1.75% 00.506 
H.C. Wainwright & Co. and Spencer Trask & Co., 

EE os ic tere wise etd ante d Pe ate o ie kw 1.75% 100.453 
EEWGle 1. DIMES OG... cceecsescumbeabeos 1.75% 100.43 
DE, SOU OO, os oo cdi eh em od aertieedt mein 1.75% 100.38 
The First Boston Corp--722222222222222IIIIII2.- 175% 100.3199 
Lesera preres & ©6., 106... cccecwmscccaccs 1.75% 100.17 
Chace, Whiteside & Co., Inc__........---.--..-. 2% 101.399 
Harris Trust & Savings Bank__._._......_-_._- 2 101.157 
GEBRIOI, POROGs @ OG... oncucacccccesécssenc 2% 1.083 
EeGeey, Bebens & O0., 100... . nwusescavaronnces 2% 101.026 
Bancamerica-Blair Corp__........-...--..----. 24 00.4962 
E. H. Rollins & Sons, Inc_..................... 2% 00.444 


NEWTON, Mass.—NOTE SALE—An issue of $300,000 revenue an- 
ticipation temporary loan notes offered on Aug. 3 was awarded to the 
First Boston Corp. of Boston on a .524% discount basis. The notes are 
payable June 23, 2938. The Day Trust Co. of Boston bid .54% discount. 

WEYMOUTH, Mass.—NOTE SALE—The Second National Bank of 
pgp a awarded Aug. 2 an issue of $100,000 notes due Oct. 25, 1937, 
at 0. : 

The Merchants’ National Bank of Boston purchased the same day an issue 
of $200,000 notes maturing Aug. 2, 1938, at 0.60% discount. 

Other bids for the issues were as follows: 


$100,000 $200,000 
REOCCUENGS NESE NE. occ ccccddntdecenacocce 0.40 0.60 
pu eR ee ee ea Tey 0.48 0.65% 
First National Bank of Boston_.___......_.-__._-- 0.50% 0.847% 
National Shawmut Bank. ....................... 0.50 0.79 
ee ea hon eee 0.40% 0.66% 
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We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


BELDING, Mich.—TENDERS WANTED—Kathleen Maloney, City 
Treasurer, will received sealed tenders until 10 a. m. (Eastern Standard 
Time) on Aug. 23, of offers to sell to the city sinking fund, at not more than 
—~ = oo interest, of $5,000 refund interest bonds of the issue dated 


BRIDGMAN, Mich.—BOND REDEMPTION—Pursuant to authority 
contained in the indenture the village, according to pages Essig, Village 
Clerk, is called for redemption on Sept. 1, 1937, at the Village Treasurer's 
office, four bonds of $500 each of the $9,500 water works refunding issue, 
dated March 1, 1935 and due Sept. 1, 1954. The call applies to bonds 
numbered 2, 8 and 11, bearing 53s, and number 17 at 534 % 


GOBLES SCHOOL DISTRICT, Mich.—BONDS VOTED—On July 20 
= yoru of the district approved a proposa: to issue $25,000 school build- 
nds. 


A. T. T. Tel. DET 347 











IONIA COUNTY (P, O. Ionia), Mich.—BONDS SOLD—The $1,200 
bonds for Pedler Lake Drain of Campbell Township, offered on Aug. 2— 
V.145, p. 804—were awarded to William F. vr KE> of Ionia at par for 
4s. Dated Sept. 1, 1937. Due $300 yearly on April 1 from 1939 to 1942. 


PLEASANT RIDGE, Mich.—BOND CALL—Paul W. Eaton, City Clerk. 
announces the call for redemption Sept. 1, 1937, at par and accrued interest, 
of $16,000 4% refunding bonds, as follows: Series A, Nos. 13, 23, 38, 44, 
49 and 92; series B, Nos. 7, 18, 25, 27, 57, 68, 85 and 89; and series OC, 
Nos. 66 and 94. The bonds are dated March 1, 1936 and mature March 1, 
1966. They should be presented for payment at the Detroit Trust Co., 


Detroit. 
MINNESOTA 


ADRIAN, Minn.—BONDS VOTED—At a recent special election a 
ay gen $30,000 bond issue for power plant improvements was approved 
y a vote of 158 to 86. 


CROOKSTON, Minn.—BOND OFFERING—As noviousty vaperted in 
these columns—V. 145, p. 804—Bergetta M. Loken, City Clerk, will receive 
bids until 8 p. m. Aug. 24, for the purchase at not less than par of $25,000 
4% recreational center bonds. Denom. $250. Dated July 1, 1937. Inter- 
, pecans annually on July 1. Due $1,250 yearly on July 1 from 1938 to 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND OFFER- 
ING—AlI. P. Erickson, County Auditor, will receive bids until 11 a. m. 
Aug. 16, for the purchase of $30,000 234% courthouse repair and improve- 
ment bonds. Denom. $1,000. Dated Aug. 15,1937. Principal and semi- 
annual interest payable at the First National Bank & Trust Co. of Min- 
neapolis or at the Northwestern National Bank & Trust Co. of Minneapolis, 
at holder's option. Due $6,000 yearly on Aug. 15 from 1939 to 1943, incl. 
Certified check for 5% of amount of bonds bid for, payetse to Henry 
Voegeli, County Treasurer, required. Legal opinion of Junell, Fletcher, 
Dorsey, Barker & Coleman of Minneapolis will be furnished by the county, 
which will also furnish the printed bonds. 


HOPKINS, Minn.—CERTIFICATE SALE—The $1,420 issue of 4% 

semi-annual certificates of indewtedness offered for sale on Aug. 3—V. 145, 

P; 804—-was purchased by the First National Bank of Hopkins. No other 
id was received, according to the Village Recorder. 


Ivanhoe), Minn.—BONDS AUTH- 
ORIZED—The Board of County Commissioners has passed a resolution 
authorizing the issuance of $60. funding bonds. 


LINCOLN COUNTY (P. O. Ivanhoe), Minn.—ASKS STATE LOAN 
—The $60,000 funding bonds recently authorized by the County Commis- 
sioners will not be offered for sale, application having been made to the 
State of Minnesota for the loan. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE—The 
$435,000 issue of oan public welfare bonds, series J, offered for sale on 
Aug. 2—V. 145, p. 643—-was awarded jointly to Phelps, Fenn & Co. of 
New York. and the Wells-Dickey Co. of Minneapolis, as 2s, paying a 
price of 100.92, a basis of about 2.08%. Dated Aug. 1, 1937. ue from 
AM. 1, 1938 to 1947, inclusive. 

he second highest bid was a tender of 100.917 on 214s, submitted by 
Lazard Freres & Co., Inc., and associates. 

BONDS OFFERED FOR INVESTMENT—The successful bidder (re- 
offered the above bonds for public subscription priced to c= from 0.65% 
to 2 15%, according to maturity. They are stated to be legal investments 
in New York State. 


REDWOOD COUNTY COMMON SCHOOL DISTRICT NO. 83 
(P. O. Morgan), Minn.—BOND OFFERING—Mrs. L. E. Cragg, Clerk of 
the school board, will receive bids until 8 p. m. Aug. 12, for the purchase of 

600 school bonds, to bear interest at no more than 4%. Denom. $300. 

ated Aug. 14, 1937. Interest payable annually. Due $300 on Aug. 14 

in 1942 and 1943. 


ST. PAUL, Minn.—FINANCIAL STUDY PREPARED—Correction of 
several formerly unfavorable factors has brought about recently a marked 
improvement in the financial affairs and prospects of the city, according to 
a study recently made by La Freres and Company, Inc. 

Arrest of the continued rise in funded debt, elimination of deliquent 
tax debt, and correction of unsound budgetary procedure by the provision 
of increased delinquency reserves entitle the city to a ‘‘farily high credit 
rating,’’ in the opinion of the investment house. 

An unfavorable aspect of the picture is found, however, in the fact 
that the city ‘has made little effort to finance the continuing relief 
burden from ordinary revenues and still is rel primarily on borrowing 
for this purpose.’’ The point also is made that the city’s policy of sched- 

serial maturities on an upward scale in order to equalize combined 
principal and interest costs over the life of bond issues, makes it doubtful 
whether the debt will be retired rapidly enough to take care of future capital 
needs without ‘‘unwarranted increase in the debt burden.’’ 

A substantial surpius has been shown for each of the last three fiscal 
years, the study points out in commenting on the budget procedure. The 
city was able to reduce its tax rate for 1936 and yet cover the increased 
ps paren J costs of that year by a fair margin. As a result of the expansion 
of revenues during the last three years and the improvement in the city’s 
budgetary policies, the balance sheet of the general fund at the end of 1936 
showed cash of $829,941, relatively moderate current liabilities and an 
accrued surplus of $658,952. 


ST. PAUL, Minn.—BOND SALE—The two issues of bonds aggregating 
+ angel offered for sale on Aug. 4—V. 145, p. 643—were awarded as 
‘ollows: 
$500,000 sewage disposal system bonds, series No. 4 to Phelps, Fenn & 
Co. of New York, and the Wells-Dickey Co. of Minneapolis, 
ointly, as 2.40s, at a price of 100.04, a is of about 2.396%. 
ue from Aug. 1, 1940 to 1967, incl. 
165,000 pubic welfare bonds to a group composed of the First Boston 
orp.; Estabrook & Co.; the First of Michigan Corp., all of 
New York, and Harold E. Wood & Co. of St. Paul, as 2.10s, at a 
Price of 100.189, a basis of about 2.064%. Due from Aug. 1, 
938 to 1947, incl. 


BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the $500,000 bonds for general subscription, the maturities from 
1940 to 1962 priced to B from 1.40% to 2.40%, and the 1963-67 maturi- 
ties priced at Lada E hese bonds are said to be legal investments in New 
York and M usetts 


LINCOLN COUNTY (P. O. 


The $165,000 public welfare bonds were also offered by the purchasers 
at prices to yield from 0.65% to 2.15%, according to maturities. 
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The following is an official tabulation of all the bids received: 
$500,000 Sewage $165,000 Public 
. Disposal Bonds Welfare Bonds 
Name of Bidder— Rate Premium Rate Premium 
First Boston Corp.; Estabrook & 
Co.; Fi 
*$311.85 


280.50 


$2,495.00 
*200.00 


2.1% 
2.1% 


2.6% 
2.4% 


Re OR ee 
Bigelow, Webb & Co., Inc.; Harris 
t & Sav. Bank, and L. F. 
Rothschild & Co__..........- 
Brown Harriman & Co.; Mercan- 
tile-Commerce Bank & Tr. Co., 
SN 
Edward B. Smith & Co.; First Nat. 
Bank & Trust Co., Minn., and 
First Nat. Bank, St. Paul______ 
Northern Tr. Co.; Boatmen’s Nat. 
Bank of St. Louis, and Illinois 
Oe Ee eS eee 
F’. 8. Moseley & Co.; Dick & Merle- 
Smith; George B. Gibbons & Co., 
Justus F. Lowe Co___._....... 
Graham, Parsons & Co.; Eldredge 
& Co., and Allison-Williams Co-_ 
Blyth & Co., Inc.; Lazard Freres & 
Co.; Roosevelt & Weigold; Kelly, 
Richardson & Co., and Stern 
BOOs. & OM. nec n ccucsnucntdaka 


Federal Emergency Administration 
OF eee We % 
* Successful bidders. 


SOUTH ST. PAUL, Minn.—BOND SALE—The $66,000 bonds de- 
— below, which were offered on Aug. 2—V. 145, p. 483—were awarded 
as follows: 
$50,000 trunk sewer bonds to the Allison-Williams Co. of Minneapolis as 

24s at par Dg a premium of $411.80, equal to 100.8236, a basis 
of about 2.08%. ue $5,000 ra on Jan. 1 from 1938 to 1947. 
16,000 fire equipment bonds to M. H. Bishop & Co. of Minneapolis as 
2s at par plus o preee of $132.60, equal to 100.828, a basis 
of about 210%. ue $1,500 yearly on July 1 from 1938 to 1945 
and $2,000 on July 1 in 1946 and 1947. 
Denom. $500. Dated July 1,1937. Interest payable Jan. 1 and July 1. 


WARREN, Minn.—BOND SOLD—The Village Clerk reports that 
$6,000 3% semi-annual street improvement bonds approved by the voters 
on July 30 have been purchased by the State. 


2.7% 2,885.00 2.2% 892.00 


2.6% 3,297.00 2.2% 676.00 


100.00 2.2% 363.00 


3,230.00 2.25% 603 .90 


95.70 
187.00 


290.00 
1,000.00 


2.6% 
2.6% 


577.50 


1,750.00 2. 
1% 59.40 


930.00 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


MISSISSIPPI 


ALCORN COUNTY (P. O. Corinth), Miss.—BOND SALE—The First 
National Bank of Memphis has purchased an issue of $24,000 334% re- 
funding bonds. Dated March 1, 1937. Legality approved by Charles,& 
Trauernicht of St. Louis. 


GRENADA, Miss.—BONDS SOLD—It is stated by W. Y. West, City 
Clerk, that the $32,000 factory construction bonds approved by the voters 
in May and later validated by the Chancery Court, as noted in these columns 
at the time—V. 144, p. 4220—have been sold. 

MAGEE, Miss.—BONDS SOLD—It is reported that $10,000 5% semi- 
ann. school bonds have been purchased by the State Guaranty Bank of 
Magee, paying a premium of $102.00, equal to 101.02. 

MISSISSIPPI STATE COLLEGE (P. O. Jackson), Miss.—BOND 


OFFERING—Sealed bids will be received until 11 a. m. on Aug. 10, by 
J. A. Ellard, Secretary of the Board of Trustees, State Institutions of 
a 


Raymond 5409 











Higher Learning, for the purchase of an issue of $150,000 coupon dormitory 
nd stadium bonds. Interest rate is not to exceed 5%, payable A. & O. 
Rate to be in muitiples of 4% of 1%. No bid for less than par and accrued 
interest will be_ consid: Denom. $1,000 or $500, or both. Dated 
April 1, 1937. Due on April 1 as follows: $5,000, 1939; $6,000, 
1943; $7,000, 1944 and 1945; $8,000, 1946 to 1948; $9,000, 1949 and 1950; 
$10,000, 1951 to 1954; $12,000, 1955, and $13,000 in 1956. The Board 
will consider two kinds of bids: Absolute bids, which are to be bind 
immediately upon acceptance, and conditional or optional bids. Prin. an 
int. payable in lawful money at the Chemical Bank & Trust Co., New York. 


Said bonds will be sold for the sole purpose of erecting adormitory and 
Athletic stadium on Mississippi State College — and are payable as 
to both principal and interest solely from income and revenues derived from 
room rents for the use of said dormitory and income and revenues from 
athletic contests engaged in by Mississippi State College at the stadium to 
be constructed, as authorized by House Bill No. 13 of the Laws of Mis- 
sissippi passed by the Second Extraordinary Session of the lature for 
the year 1936, and as fully set out in the resolutions passed the said 
Board of Trustees of State Institutions of Higher Learning at its July, 1937, 
meeting, and previous meetings. Said bonds shall be redeemable at the 
option of the said board on any interest payment date in the reverse order 
of maturity at a price per bond equal to the principal amount thereof plus 
accrued interest to the date fixed for redemption, and a premium of one- 
fourth of one per cent of the principal amount of the bond for each year or 
fraction thereof from the date fixed for redemption to the stated maturity 
of the bond. 

t tach absolute bid must be accompanied by a certified check payable to 
the Treasurer of the State of Mississippi in a sum equal to 2% of the par 
value of the bonds bid for as an evidence of good faith. The right is reserved 
to reject any or all bids. The Sy is reserved to accept an absolute bid 
over a conditional bid even tho the conditional bid might be er. 

The said board will also consider conditional or optional bids for said 
bonds, which conditional or optional bids shall not be binding on the 
nm or ns submitting same, until and unless said person within 

0 days of the date said bid was submitted, signifies in writing to the 
Secretary of the said board of trustees his desire that said bid made 
final and absolute and said notification of the bidder's desire that said bid 
shall be considered as being a final and absolute bid shall be accom ed 
by a certified check payable to the State Treasurer in a sum equal to 2% 
of the par value of the bond bid for as an evidence of good faith, and if the 
successful conditional bidder shall fail promptly to comply with the terms 
of said bid, said check shall be forfeited to Mississippi State College as 
liquidated damages. In the event the said bidder making said conditional 
or optional bid shall not, within 30 days from the date of said bid, 
signify his desire that said bid be made final and absolute, said optional bid, 
even though accepted by said committee, shall be considered null and void. 
The bidder making a conditional or optional bid must designate it as such 


his bid. 
on Hach ane all bids for said bonds may be made subject to the validation 
of said bonds by the Chancery Court of Oktibbeha County, Mississippi, 
and subject to an approving opinion of a recognized bond attorney, the 
opinion of the bond attorney and an order of the validation of said bonds 
by the Chancery Court of Oktibbeha County, Mississippi, to be furnished 
the purchaser without charge. 

NROE COUNTY (P. O. Aberdeen), Miss.—BOND SALE—The 
$43" $00 refunding bonds of the First Supervisors’ District offered for sale 
on Aug. 2—V. 145, p. 643—was purchased jointly by O. B. Walton & Co. 
of Jackson and Saunders & Anderson of Memphis, according to the Chancery 
Clerk. He states that the successful bid paid a premium of $725 on 4% 
bonds, a price of 101.66. 
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OCEAN .SPRINGS, Miss.—BOND ISSUE DETAILS—tThe $23,000 
refunding bonds sold earlier in the year to Dane & Weil of New Orleans, 
as reported here at the time, bear 5% % interest, are dated March 1, 1937 
and were approved as to legality by Charles & Trauernicht of St. Louis. 


OLIVE BRANCH, Miss.—BOND SALE POSTPONED—It is stated by 
V. R. Thompson, Town Clerk, that the sale of the $15,000 sewer and 
street bonds, originally scheduled for Aug. 3, as noted in these columns— 
V. 145, p. 483—-was postponed. 


SHELBY SEPARATE ROAD DISTRICT (P. O. Cleveland), Miss. 
—BONDS SOLD—It is said that $209,000 54 and 54% % semi-ann. refund- 
ing bonds ere purchased recently by Leftwich Ross, of Memphis. Dated 

y 1, 1937. 


WASHINGTON COUNTY (P. O. Greenville), Miss.—BOND SALE— 
The $250,000 issue of registered road construction bonds offered for sale on 
Aug. 2—V. 145, p. 804—was awarded jointly to the First National Bank, 
Bullington, Schas & Co. and the Union Planters National Bank & Trust Co., 
all of Memphis, as 3 4s, at a price of 101.00. Due serially in 25 years. 


YAZOO COUNTY (P. O. Yazoo City), Miss.—BOND SALE—The 
$40,000 4% refunding bonds of Supervisors District No. 3, which were 
offered on Aug. 2—V. 145, p. 643—-were awarded to the First National 
Bank of Memphis and O. B. Walton & Co. at par plus a premium of 
$1,124.50, equal to 102.811, a basis of about 3.72%. The buyers are to 

ay the expenses of lithographing the bonds and of attorney's fees. Dated 

ept. 1, 1937. Due on Sept. 1 as follows: $1.000, 1938 to 1942; $2,000, 
1943 to 1952, and $3,000, 1953 to 1957. The Bank of Yazoo City and the 
Delta National Bank bid a premium of $850 for the issue. .  csmdteme ‘as 


MISSOURI 


KIRKWOOD, Mo.—BONDS DEFEATED—At the election held on 
July 31—V. 145, p. 644—the voters defeated the proposal to issue $25,000 
in park bonds by a wide margin, according to the City Clerk. 


MEXICO SCHOOL DISTRICT (P. O. Mexico), Mo.—BONDS SOLD 
—We are informed by L. B. Hawtherne, Superintendent of Schools, that 
$12,000 3% semi-ann. school building bonds were purchased by the Com- 
merce Trust Co. of Kansas City. Due serially up to 1947. 


ST. JOSEPH, Mo.—BOND SALE—The $100,000 coupon refunding 
bonds offered for sale on Aug. 2—V. 145, p. 805—were awarded to the 
Mississippi Valley Trust Co. of St. Louis as 234s, paying a price of 101.29, 
# penis of about 2.63%. Dated Sept. 1, 1937. ue from Sept. 1 1942 to 


ST. LOUIS, Mo.—PROPOSED NEW TAXES HELD IN ABEYANCE 
—We are advised as follows by Chas. L. Cunningham, Deputy Comptroller: 
Acknowledging your letter of July 22nd, we wish to advise that the bills 
recently passed by the Board of Aldermen, raising new taxes in order to 
Ht nd meet relief costs and the municipal deficit, were not signed by the 

ayor. 

By agreement between the members of the Board of Aldermen and the 
Mayor, the bills were returned to the board unsigned and referred back 
to the committee. It is the hope of the administration that sufficient 
delinquent taxes may be collected so that the passage of these bills will not 
be necessary. 

The Board of Aldermen is on vacation at the present time and will not 
reconvene until Oct. 1, at which time these bills may be reconsidered. 





OFFERINGS WANTED 
UTAH—IDAHO—N EVADA—MONTANA—WYOMING 
~~ MUNICIPALS: ey 


FIRST; SECURITY TRUST CO. 


ESALT LAKE CITY§ @ rE 
Bell Teletype: SL K-372 


MONTANA 


CASCADE COUNTY SCHOOL DISTRICT NO. 82 (P. O. Great 
Falls), Mont.—BOND SALE—The $12,000 issue of school building bonds 
offered for sale on July 31—V. 145, p. 483—-was purchased by the State 
Board of Land Commissioners, as 4s at par. according to the District Clerk. 
No other bid was received for the bonds. 


MUSSELSHELL COUNTY (P. O. Roundup), Mont.—BOND- 
HOLDERS ASKED TO SURRENDER CERTIFICATES OF DEPOSIT— 
As previously reported in these columns, the exchange of bonds in accord- 
ance with the plan of refunding already approved by a large majority of 
the county’s bondholders, and the disbursement of accrued interest as 
provided in the refunding agreement, was expected to take place starting 
ame. 1. In connection with the imminence of the consummation of the 
Pian, 





Phone Wasatch 3221 











the Bondholders’ Protective Committee, through its Secretary, 
ey R. Manske, First National Bank of St. Paul, Minn., is advising 
bondholders as follows: 

“Since the committee plans to effect the exchange of bonds pursuant 
to the plan of refunding in a few days, we would appreciate it very much 
if you would send the certificate of deposit, issued to you for bonds placed 
on deposit with the First Trust Co. of Staint Paul, to the trust company 
at your earliest convenience. 

‘Payment of past due and accrued interest to March 1, 1937, the date of 
issuance of the new bonds, will be made at the time of exchange of bonds 
in accordance with the plan of refunding. The delay in issuing this ex- 
change has been due to the necessity of the county in passing certain re- 
solutions in order to obtain a legal opinion on the new bonds.”’ 


PLAINS, Mont.—BOND ELECTION—It is stated by Mrs. Rosa Rice, 
Town Clerk, that an election will be held on Sept. 3 to vote on the issuance 
of $15,000 in water bonds. ‘ 


RONAN, Mont.—BOND SALE—The $28,000 issue of coupon water 
revenne bonds offered for sale on June 28—V. 145, p. 4384—was purchased 
by Mr. John O’Connor of Columbia Falls, at 5s, at par according to the 
Town Clerk. Dated June 28,1937. Due $700 on Jan. 1 and July 1 from 
Jan. 1, 1938, to July 1, 1947. 


WHITEFISH SCHOOL DISTRICT (P. O. Whitefish) Mont.— 
BONDS DEFEATED—At the election held on July 24—V. 145, p. 644—the 
voters defeated the proposed issuance of $66,800 in school building bonds 
by a count of 101 to 16, according to the District Clerk. 


NEBRASKA 


CLARKS, Neb.—BONDS AUTHORIZED—The village authorities 
at passed a resolution providing for the issuance of $88,000 refunding 
nds. 


MEADOW GROVE, Neb.—BONDS SOLD—It is stated by the Village 
Clerk that $11,000 sewer bonds have been sold as 4%s. Denom. $500. 
Dated July 1. 1937. Due on July 1 as follows: $500, 1939 to 1954, and 
$1,000, 1955 to 1957. Prin. and int. payable in Madison. 


NEBRASKA, State of—PROPERTY TAX FIXED AT 2.64 MILLS— 
The State Board of Equialization fixed the 1937 State property tax levy 
at 2.64 mills, it is reported in a Lincoln news dispatch of July 28. Nebraska, 
which does not have a general sales tax or an income tax of any kind, de- 
rives all the funds for the operation of the State government from prorerey 
be ve and from so-called cash funds; gasoline taxes, license fees and similar 
evies. 


OMAHA, Neb.—BOND ISSUANCE NOT SCHEDULED—We are 
informed by Francis P. Matthews, Vice-President of the Omaha Chamber 
of Commerce, that as yet it is impossible to say when the bonds which are 
to be sold to defray the expense of the new Dodge Street bridge will be 
offered for sale. 


O’NEIL SCHOOL DISTRICT (P.O. O’Neil), Neb.—BONDS VOTED 
—tThe voters approved recently the issuance of $46,000 in building bonds, 
according to report. 
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RED CLOUD, Neb.—BOND ISSUANCE CONTEMPLATED—We are 
informed by Jane Petersen, City Clerk, that the issuance of $30,000 in 3% 
refunding bonds is contemplated for the near future. 


WAYNE, Neb.—BOND ELECTION—An election is scheduled for 
Aug. 17 at which a proposal to issue $25,000 park warrants will be submitted 


NEW HAMPSHIRE 


CONCORD, N. H.—NOTE SALE—An issue of $200,000 revenue antici- 
ation temporary loan notes offered on Aug. 4 was awarded to the National 
hawmut Bank of Boston on a 0.54% discount basis. The notes are dated 

Aug. 5, 1937, and will mature $100,000 on each of the dates Jan. 26 and 
Feb. 16,1938. Mansfield & Co. of Boston bid 0.63% discount. 


MANCHESTER, N. H.—BOND OFFERING—F. D. McLaughlin, City 
Treasurer, will receive sealed bids until 2 p. m. (Daylight Saving Time) 
on Aug. 12 for the purchase of $175,000 3% coupon bonds, divided as fol- 
lows: 
$130,000 municipal improvement and equipment bonds. Due $13,000 on 

July 1 from 1938 to 1947, inclusive. 

45,000 municipal improvement bonds. Due July 1 as follows: $3,000 

from 1938 to 1942, incl., and $2,000. from 1943 tol 957, incl. 

Each issue is dated July 1, 1937. Denom. $1,000. Principal and inter- 
est (J. & J.) payable at the First National Bank of Boston. These bonds 
will be valid general obligations of the city and all taxable property in the 
city will be subject to the levy of unlimited ad valorem taxes to pay both 
principal and interest. They will be engraved under the supervision of and 
authenticated as to their genuineness by the First National Bank of Boston. 
This bank will further certify that the legality of these issues has been ap- 
proved by Ropes, Gray, Boyden & Perkins of Boston, a copy of whose 
opinion will accompany the bonds when delivered, without charge to the 
purchaser. The original opinion and complete transcript of proceedings 
covering all details required in the proper issuance of the bonds will be filed 
with the First National Bank of Boston, where they may be inspected. 
Bonds will be delivered to the purchaser on or about Tuesday, Aug. 24, 
1937, at the First National Bank of Boston, 17 Court Street office, Boston, 
against payment in Boston funds. 

Financial Statement Aug. 1, 1937 





hoes Velden Gir DEE SEs 6d6eccdecteaceuscennssceds $85,165,879 
DeGEs elt (OU). .cendckhsr se eddaeseeeedaduasdeceresens 4,258,293 
Total bonded debt, not including present loans-------------- 3'592, 

Serial notes (not tax anticipation notes)...................- 31,962 
Water bonds (included in total debt).....................- 67 ,000 
pe RE hea erge Sele ee ee ee 3,457 ,462 


ery romeo 76,834. 

1934 levy, $2,823,931; uncollected to date, $6,356. 
1935 levy, $3,061,541; uncollected to date, $11,647. 
1936 levy, $3,580,174; uncollected to date, $149,345. 
Tax anticipation notes of 1936 outstanding, none. 

notes of 1937 outstanding, $800,000. 


MERRIMACK COUNTY (P. O. Concord), N. H.—NOTE OFFERING 
—John L. T. Shaw, County Treasurer, will receive bids until 11 a. m. 
(Daylight Saving Time) Aug. 10 for the purchase at discount of $95,000 
refunding notes. 

The notes will be dated Aug. 10, 1937, and payable $19,000 Dec. 29, 
1937 and $76,000, omy 2°. 1938, at The National Shawmut Bank of Boston, 
in Boston, and will ready for delivery on or about Aug. 11, at The 
National Shawmut Bank of Boston, in Boston. 

Said notes will be certified as to genuineness and validity by The National 
Shawmut Bank of Boston, under advice of Storey, Thorndike, Palmer & 
Dodge, and all legal papers incident to this issue will be filed with said 
bank, where they may be inspected at any time. 

Financial Statement, July 31, 1937 
Me UIE, TR ss i cincedkkasbtwetushewenbouaweés $64 545,068.00 
poe ee Re ee are ee 64,617,085.00 
pee eS ES Sle eS eee 64,743, 
Tax Lwry—1934, $149,364.00; 1935, $273,834.95; 1936, $273,834.95. 
None uncollected as of July 31, 1937. ; , 

Net bonded debt, $101,000.00; notes outstanding to be paid with the 

proceeds of this issue, $95,000.00. 


WOODSVILLE FIRE DISTRICT (Town of Haverhill), N. H.— 
BOND ISSUE DETAILS—In connection with the eves report in these 
columns—V. 145, p. 805—of the sale to Mansfield & Co. of Hartford of 
$58,000 3% community house construction bonds, we learn that the bank- 
ers paid a price of par for the loan. Dated July 1, 1937, and due July 1 
as foliows: $1,000, 1939 to 1944, incl.; $2,000, 1945 to 1949, incl.; $8,000, 
1950 to 1952, incl.; $4,000 from 1953 to 1956, incl., and $2,000 in 1957. 

The Woodsville Fire District is the largest political subdivision of the 
Town of Haverhill, N. H., and embraces a population estimated to be in 
excess of 2,200 inhabitants. The population of the Town of Haverhill, 
according to the U. 8. Census for 1930, was 3,665. _The Woodsville Fire 
District owns and operates its own electric light and water plants, whose 
value has conservatively been placed at $400, Revenues from these 
municipally-owned utilities, after all expenses, are more than sufficient to 
pay the debt service on this and other issues of bonds of the district, although 
this issue of bonds is a direct obligation of the Woodsville Fire District, 
payable from taxes. 


Tax anticipation 


Financial Statement 


Assessed valuation (Town of Haverhill, 1936)-------------- $3,511,470.00 
TE, INOUINE. 8. cca nner ne ee easdtawdeseeoees 800,910.00 
Tle oer Valk... 4 ka cance dedenodenesnabeceeses 4,312,380.00 
Total bonded debt (not including this issue) (including over- 
EOE LEE ATES SCE ELS POT 8,900.00 
Selt-supporting debt (water and electric light bonds) -.------ 127,000.00 
Ties CRN GONE gonna duck kc etieva dave tae owddebes 71,900. 
jl ER ASD > Si i ap oat EO EIN, 1.67% 


Taz Collection of Town of Haverhill, N. H. (of Which the Woodsville Fire 
District is a Subdivision) 


Year Taz Rate Total Taz Levy Uncollected, Year Ending 
OO $31.40 $114,176 3,269 
Fames bought BY toWS.. ..4é6s0-cdccuacasacssae $9,886 
Seatoment of Receipts and Expenditures of Woodsville Fire District for Year 1936 
eceipts: 
From Water and Light Department--_------------------ $18,072.50 


From Town of Haverhill (appropriation) -..------------- 


7,240.00 
POGUE CURES COUN |. 6 kk ck one be Gbke seus EOREEséadcadesn 2,593.98 


OE oo on a ote tee bee te ead ek dawenans $27,906.48 

Expenditures: 
or bond retirement and interest..-...-..--.------------ $18,072.50 
or ebenet NOt... os nn nwcdak castaesdeassunsasnseeue 1 100.00 
For salaries and miscellaneous. .-...-..------------------ 6,165.82 
CC a a ee eee ree et eee ee $25,338.32 
DRINNOS ; CHONG. 6. ok cap cadutindduddbwhddededcdtdaeusas 2,568.16 
DORE sc donned ccthdcadcelassaUSeeseeess decawees $27,906.48 


NEW JERSEY 


BELLEVILLE, N. J.—BONDS AUTHORIZED—The Board of Town 
Commissioners has adopted an ordinance providing authority for the 
issuance of $61,000 sidewalk assessment bonds. 


BLOOMFIELD, N. J.—NOTE SALE—The Police and Fire Pension Fund 
Commission has purchased $100,000 3% tax anticipation notes and an 
additional $125,000 bearing 114% interest has been sold to the Bloomfield 
Bank & Trust Co., Bloomfield. 

The notes are dated June 28, 1937, and will mature Dec. 27, 1937. 

BLOOMINGDALE SCHOOL DISTRICT, N. J.—BONDS VOTED— 
On ~~. 2 the voters of the district approved a proposal to issue $42,000 
school building renovation bonds. 

BOONTON, N. J.—BONDS AUTHORIZED—On Aug, 2 the Board of 
Aldermen passed on final reading an ordinance authorizing the issuance 
of $85,000 refunding bonds. 


CAMDEN, N. J.—CITY ON CASH BASIS—Conducting its current 
operations on a cash basis the City of Camden for the six months ended 








Volume 145 Financial Chronicle 983 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A.T& Ta N.Y. 980 Newark Tel.: Market 3-3124 





$15,000 City of Millville, N. J. 


44% Bonds, due Sept. 1, 1956 
To yield 4.00% 


Colyer, Robinson ; § Company 


INCORPORA 
1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 











NEW JERSEY 


June 30 1937 reports cash surplus of $628 837 the first cash surplus 
reported in the first half of any year since 1923 and the largest for any 
similar period in the history of the city. Total cash receipts in the six 
months were $3,733,525 as compared with $3,427,926 in the six months 
ended June 30, 1936 increase of $305,599, and expenditures in the 1937 
eriod amounted to $3,104,688 according to figures issued by George E. 
runner Mayor and Commissioner of Revenue and Finance. 
_ The city reported substantially larger receipts from tax title liens reflect- 
ing the tax sale policy now being employed. That item was $346,137 as 
compared with $95,720 in the first half of 1936, a gain of $250,416. Re- 
ceipts from miscellaneous interest and costs were $144,678 or $64,232 larger 
than a year ago, the increase being accounted for largely in the enforcement 
of interest and penalties on delinquent taxes. 

Current taxes collected in the first half of 1937 amoui:ted to $1,920,856 
as compared with $1,879,473 in the corresponding period of 1936, increase 
of $41,382. The 1937 collections amounted to 32.64% of this year’s tax 
levy and compared with 32.02% collected in the first half of 1936. In 
each of the past four years the city has shown consistent improvement in 
percentage of levy collected during the year, ranging from 56.5% in 1933 
to 70.29% in 1936. The 1936 delinquency, which stood at 24% at the 
close of the year, has been reduced to 16.31% as of June 30, 1937. 


CAMDEN, N. J.—BONDS SOLD—The $302,000 bonds recently approved 
by the State Funding Commission for payment to three railroads for 
abandoned rights-of-way are being issued to the railroads concerned. 


CLEMENTON, N. J.—BOND EXCHANGE—An issue of $124,200 re- 
funding bonds has been exchanged with holders of obligations originally 
put out by the borough. 


JERSEY CITY, N. J.—VOTES $135,000 FOR TAXABLE PROPERTY 
SURVEY—The Board of City Commissioners has voted to issue $135,000 
not to exceed 6% interest 1 to 10-year renewal bond anticipation notes to 
finance a detailed survey of all the city’s taxable property with a view to 
formulating a new system of assessment to replace the present method, 
which has been described as ‘‘obsolete."’ According to Arthur Potterton, 
Director of the Department of Revenue and Finance, the projected survey, 
scheduled to start shortly, will result in obtaining accurate and compre- 
hensive descriptions and ee of every improvement within the limits of 
the city and should prove of considerable help to the city in litigation in 
connection with tax appeals. 


NEW JERSEY, State of—MUNICIPAL FINANCE STATISTICS 
COMPILED—In connection with their Aug. 2 issue of the ‘‘New Jersey 
Municipal Market,’’ J. B. Hanauer & Co. of N. Y. City and Newark, 
N. J., are furnishing a tabulation of financial statistics on counties and 
municipalities in the State. The figures given include gross and net debt, 
assessed valuations, percentage of taxes delinquent as of Dec. 31, 1936, for 
1934, 1935 and 1936 taxes, and population figures. Also included are 
nominal bid and asked quotations on the average maturities and coupon 
rates for municipalities cited in the compilation. 


NORTH ARLINGTON, N. J.—EARLY SUCCESS OF REFINANCING 
INDICATED—The extent of the deposits already made of bonds of the 
borough and school district in approval of the refinancing plan recently 
announced indicates that the entire program will be consummated in the 
future, according to report. In this connection, it is pointed out that 
Schlater, Noyes & Gardner, Inc. of New York and associates, have con- 
tracted with Norman 8. Taber & Co., refunding agent, to purchase an 
undetermined amount of new bonds in order to effect a complete restora- 
tion of the financial status of both the borough and its school districts. 
This feature, it is said, is of vital interest to the success of the enitre program 
and will become effective only on the condition that all of the outstanding 
bonds of the two units are refinanced pursuant to the terms of the refunding 
proposes. The new money will enable the payment of accrued interest to 

ay 1, 1937, on the existing indebtedness, and permit the borough to pay 
delinquent State and county taxes which constitute a prior obligation. 

Bondholders who have not as yet deposited their securities under the 
plan are urgently advised to act immediately to permit of an early consum- 
mation of the plan to the end that the credit status of the both borough and 
the school district can be thoroughly rehabilitated. Bonds should be sent 
for deposit to the Bank of the Manhattan Co., 40 Wall St., New York, 
not later than July 24. Plans are already under way for securing the ap- 
proving legal opinion on the new securities and to permit the payment and 
exchange of the refunding bonds during the early part of August. 


NORTH ARLINGTON SCHOOL DISTRICT (P. O. North Arling- 
ton), N. J.—BOND SALE—The $100,000 4% coupon or registered bonds 
described below, which were offered on Aug. 5—V. 145, p. 805—were 
awarded to Schlater, Noyes & Gardner of New York, the only bidder, at par: 
$55,000 school bonds. ue Nov. 1 as follows: $2,000 from 1937 to 1041, 
incl., and 3,000 from 1042 to 1956, incl. 

45,000 school refunding bonds. Due Nov. 1 as follows: $6,000 in 1944, 
1945 and 1948; $1,000, 196; $4,000 from 1958 to 1960, incl.; 
$4,000 in 1962, and in 1964 and 1965, and $2,000 in 1966. 

Each issue is dated May 1, 1937. Principal and interest (M. & N.) 
payable at the Rutherford National Bank, Lyndhurst. 


NUTLEY, N. J.—BONDS SOLD—The Sinking Fund has purchased 
$35,647.04 sewer and $15,436.96 general improvement bonds. 


PLAINFIELD, N. J.—BOND ISSUE REPORT—Replying to our in- 
quiry concerning the recent passage by the City Commission of an ordi- 
nance providing for a $103,000 storm sewer construction bond issue— 
V. 145, p. 805—the City Clerk states that the work will take from one to 
two years to complete and that the bonds will not be sold until the program 
has been finished. 


PLEASANTVILLE, N. J.—BONDS AUTHORIZED—The Borough 
Council has recently given final reading to an ordinance authorizing the 
issuance of $50,000 emergency relief bonds. 


RIDGEWOOD TOWNSHIP SCHOOL DISTRICT (P. O. Ridge- 
wood), N. J.—BOND SALE—The $60,000 coupon or registered school 
bonds offered Aug. 2—V. 145, p. 645—were awarded to Van Devanter, 
Spear & Co. of New York on their bid of 103.097 for a total of $59,000 bonds 
as 2148, a basis cost to the township of about 1.78%. e bonds are dated 
Aug. 2, 1937, and due Aug. 1 as follows: $8,000, 1939; $9,000, 1940; $10,000, 
1941; $11,000 in 1942 and 1943 and $10,000 in 1944. 

TRENTON, N. J.—BONDS AUTHORIZED—An ordinance has been 
adopted by the Qity Council authorizing the issuance of $78,000 sewer 
system extension bonds 

WALDWICK, N. J.—BONDS AUTHORIZED—On July 26 the Borough 
Council adopted on final reading an ordinance authorizing the issuance of 
$82,000 refunding bonds. 

WILDWOOD, N. J.—BONDS APPROVED—On J 30 the State 
Funding Commission gave its approval to a plan to issue $3,280,000 bonds 
and to cancel $588, bonds held by the Wildwood Sinking Fund. 





WOODBRIDGE TOWNSHIP, Middlesex County, N. J.—BONDS 
PUBLICL Y OFFERED—Leach Bros., Inc., of New York are offering for 
public investment, priced at 96.25, to yield 4.50%, $75,000 44 % refunding 

onds dated Dec. 1, 1936, and due Dec. 1, 1962. The bonds, according to 
the bankers, are tax-exempt in the State of New Jersey and interest-exempt 
from all present Federal income taxes. 


NEW MEXICO 


NEW MEXICO (State of)—INTEREST AVAILABLE ON MiDDLE 
RIO GRANDE CONSERVANCY DISTRICT BONDS—The State of New 
Mexico Middle Rio Grande Conservancy District is notifying holders of 
its 544% Conservancy bonds that funds have been remitted for the pay- 
ment of Aug. 1 coupons at the rate of 4% per annum. Payment at this 
rate will be made by Bankers Trust Co., New York, subject to agreement by 
the coupon holder that such partial payment will be accepted in full satis- 
faction of the amount due. 

BANKERS PROTEST PROPOSED REDUCTION IN BOND INTEREST 
—Charging that the Middle Rio Grande Conservancy District of New 
Mexico is attempting an illegal transfer of cash from the interest and 
principal sinking funds of its $8,478,000 of bonds outstanding to the opera- 
tion and maintenance funds of the District instead of raising taxes to meet 
expenses, a group of investment bankers including John Nuveen & Co. of 
Chicago declared on Aug. 5 that they would vigorously oppose the move 
and are advising bondholders not to accept the proposed reduction in 
interest to 4% from 54%, which the Board has offered to pay on interest 
coupons due Aug. 1, 1937. John Nuveen & Co. of Chicago; Bosworth, 
Chanute, Loughridge & Co. and the International Trust Co. of Denver; 
Martin-Holloway-Purcell, and Callender, Burke & MacDonald of Kansas 
City and Edgerton, Riley & Walter of Los Angeles were identified with the 
original financing for the District. Of the $8,478,000 outstanding, $5,893,- 
000 are held by the Reconstruction Finance Corporation. The bonds are 
dated 1929 and they have never defaulted. 

According to C. . Laing, Jr., Manager of the Buying Department of 
John Nuveen & Co., the District had prior to Aug. 1, cash on hand for debt 
service of $278,602. The amount due on Aug. 1 was $308,145, of which 
$233,145 represented interest and $75,000 principal. Mr. Laing declared 
the Board could easily have avoided difficulty by refunding a small portion 
of the maturing principal, by temporary bank borrowings for a few weeks 
or by vigorously enforcing tax collections. 

“The proposed reduction in interest represents an illegal transfer of 
funds,’’ he said. ‘‘The District should raise its tax levy and enforce tax 
payments, but that is distasteful with an election coming up next year. 


NEW YORK 


ASHAROKEN (P. O. Northport), N. ¥Y.—BOND SALE—The $5,000 
registered, unlimited tax, land purchase bonds offered Aug. 2—V. 145, 
p. 645—were awarded to Sherwood & Co. of New York as 3s at par. Dated 
Aug. 1, 1937, and due $1,000 on Aug. 1 from 1938 to 1942, incl. 


BROOKHAVEN SCHOOL DISTRICT NO. 11 (P. O. Centereach)» 
N. ¥.—CERTIFICATE SALE—The issue of $2,500 certificates of indebted- 
ness offered July 30 was awarded to the Bank of Smithtown, Smithtown 
veench. Dated Aug. 2, 1937 and due $1,250 each on March 1 in 1938 and 


CORTLANDT (P. O. Peekskill), N. Y.—BOND OFFERING—S, 
Allen Mead, Town Clerk, will receive sealed bids until 3 p. m. (Daylight 
Saving Time) on Aug. 10 for the purchase of $22,700 not to exceed 6% 
interest coupon or registered bonds, divided as follows: 
$13,000 Roe Park Water District Extension bonds. Dated June 1, 1937. 

Denom. $500. Due Dec. 1 as follows: $1,000 from 1938 to 1946 
incl. and $500 from 1947 to 1954 incl. 

6,500 Verplanck Water District, series 1937 water system construction 
bonds. Dated June 1, 1937. Denom. $100. Due Dec. 1 as follows: 
$300 from 1939 to 1957 incl. and $200 from 1958 to 1961 incl. 

3,200 Toddville Water District Extension bonds. Dated May 1, 1937. 
Denom. $100. Due Nov. 1 as follows: $200 from 1938 to 1944 incl. 

____, and $100 from 1949 to 1962 incl. 

Bidder to name one rate of interest on all of the bonds, expressed in a 
multiple of 4 or 1-10th of 1%. ay and interest payable at the 
Westchester county National Bank, P kill. The bonds are general 
obligations of the town, payable primarily from taxes to be lievied on all 
property in said districts and extensions, respectively, but if not paid from 
suok levy, ali of the town’s taxable property will be subject to the levy of 
unlimited ad valorem taxes in order to make the payments. A certified 
check for $455, payable to the order of the town, is uired. The approving 
legal opinion of Clay, Dillon & Vandewater of New York City will be fur- 
nished the successful bidder. 


EAST AURORA, N. Y.—BOND SALE—The $82,000 coupon, fully 
registerable, general obligation, unlimited tax bonds described below , offered 
on Aug. 5—V. 145, p. 806—were awatded to the Marine Trust Co. of Buffalo 
on a bid of 100.425 for 2.70s, a basis of about 2.65%: 
$32,000 general improvement relief project bonds. Due on Aug. l4as 

follows: $3,000, 1939 to 1942, and $4,000, 1943 to 1947. 
25,000 water bonds. Due $1,000 yearly on Aug. 1 from 1939 to 1963. 
21,000 Save ‘s. Subway bonds. Due $1,000 yearly on Aug. 1 from 
1938 to s 
4,000 tax revenue bonds. Due $1,000 yearly on Aug. 1 from 1938 to 


1941. 
Denom. $1,000. Dated Aug. 1, 1937. Principal and semi-annual 
interest >. 1 ane Aug. 1) payable at the Marine Trust Co. of Buffalo, 
h N ork exchange. 
wie H. Rollins & nen A. C. allyn & Co. of New York were second 
high bidders, offering 100.418 for 2.70s. 


FALCONER, N. Y.—BOND OFFERING—As previously re rted in 
these columns—V. 145, p. 159—Grace K. Jenkins, Village Clerk, will re- 
ceive bids until 12:15 p. m. (Daylight Saving Time) Sens 1 for the purchase 
at not .ess than par of: $42,000 coupon, fuily registerable, general obligation 
unlimited tax sewage dis 1 plant bonds. Bidders are to specify rate of 
interest, in a multpile of \% or 1-10%, but not to exceed 6%. Denom. 
$1,000.' Dated Sept. 15,1937. Principal and semi-annual interest (March 
15 and Sept. 15) payable at the First National Bank of Falconer, with New 
York exchange. Due on Sept. 15 as follows: $2,000, 1938 to 1940, and 
$3,000, 1941 to 1952, incl. Certified check for $900, payable to the village, 
requi . Approving opinion of Clay, Dillon & Vandewater of New York 
will be furnished by the village. 

AVERSTRAW, N. Y.—BOND SALE DETAILS—In connection with 
ones previous report in these columns of the sale on July 30 of $46,000 bonds 
as 2.60s. to the Marine Trust Co. of Buffalo, we learn that the,award was 
made as follows: 

series T-1 street impt. bonds were sold at a price of 100.097, a 
ne basis of about 2.53%. Due $6,000 on Aug. 1 from 1938 to 1942, 
inclusive. 
ies T fire equipment bonds were sold at 100.061, a basis of about 
16,000 oor 5%. Due Aug. 1 as follows: $3,000 from 1938 to 1941, incl. 
and $4,000 in 1942. 

Each issue is dated Aug. 1, 1937. 

RNELL, N. Y.—BOND SALE—The $35,000 coupon or registered 
namie offered Aug. 3—V. 145, p. 645—were award to the Marine 
Trust Co. of Buffalo as 2.20s, at a price of 100.31, a basis of about 2.13%. 
The sale consisted of: 
$20,000 public works bonds. Dated June 1, 1937, and due $2,000 on June 1 

oan i oiee ad Sah poll 1, 1937, and due Aug. 1 as follows: 
home r nds. a ug.1, P ° : 
mar $2,000 from 1938 to 1942, incl., and $1,000 from 1943 to 1947, incl. 


P UNION FREE SCHOOL DISTRICT NO. 65 (P. O. Ba rt) 
ne BOND SALE—The $65,000 coupon or registered school nds 
offered on Aug. 5—V. 145, p. 806—were awarded to A. C. Allyn & Co. of 
New York on a bid of 100.33 for 2748. a basis of about 2.46%. Dated 
Aug. 1, 1937. Due on Aug. 1 as follows: $4,000, 1938 to 1947, and 
$5,000, 1948 to 1952. A bid of 100.31 for 2.60s, submitted by Roosevelt 
& Weigold of New York, was second high. 

TER, N. Y.—BONDS AUTHORIZED—The Board of Village 
ee ioe passed a resolution authorizing the issuance of $42,000 water 
we es F. H. Bull, Jr., Vill 

NECK, N. Y.—BOND OFFERING—F. H. »JP., age 
eee wil receive sealed bids until 3:45 p. m. (Daylight Saving 
Time) on Aug. 17 for the purchase of $75,000 not to cnn 5% interest 
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coupon or registered incinerator plant bonds. Dated Aug. 1,1937. De- 
nom. $1,000. Due $5,000 on Aug. 1 from 1938 to 1952, incl. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
eancipel and interest (F. & A.) payable at the Manufacturers Trust Co., 
New York. The bonds are 9 general obligations of the village, payable from 
unlimited taxes. A certified check for $1,500, payable to the order of the 
village, must peoompeny 6458 proposal. The approving opinion of Clay, 
Dillon & Vandewater of N. ¥. City will be furnished the successful bidder. 


NEW YORK, N. Y.—JULY FINANCING—Temporary and related 
financing by the city during the month of July amounted to $37,800,000. 
The total includes $15,000,000 2 fe special Conporete stock notes, due in 
blocks of $5,000,000 each on Jan. 8, 1938, Jan. 17, 1938, and Jan. 21, 1938. 
The remainder comprise 144% temporary revenue notes which were ex- 
changed for revenue bills remaining unpaid from tax collections due in the 





first half of the year. These notes, which are redeemable prior to maturity, 

were issued in the following amounts: 
Amount Maturity Amount Mat 

Se ED. weccaccced Oct. 1 1937 FO ya April 1 1939 
oo 3 (pee Jan. 11938 » iin seasasehed July 11939 
DD décconcenee April 1 1938 t 3 nape, Oct. 11939 
_ peeps July 11938 Tl biadenanmn Jan. 11940 
SS dcadaceccas Oct. 1 1938 Fees avbnndnn Jan. 11940 

( — ERSPRAES Jan. 11939 


NEW YORK STATE—TAXABLE REAL PROPERTY AT 30 BILLIONS 
—Full value of all taxable real property in New York State is $30,254,215,- 
911 as compared with $30,476,616,979 in 1935 according to the State 
Equalization Table for 1937 which was released by Mark Graves, Com- 
missioner of Taxation and Finance. 

“These estimates, which show a decrease of 0.7%, were attainted,”’ 
Mr. Graves said, ‘“‘by using the figures for assessed valuation with the 
rates = equalization fixed by the State Tax Commission for the various 
counties.’* 

“This drop of $222,401,068 was in the 1936 values as compared with 
the figures for 1935,’’ the State official added. ‘The values stated in each 
equalization table are based on assessments for the preceding year. 

Conceding he was siightiy in error last July when he predicted that real 
estate values in the State had hit bottom and would move upward for 1936, 
Mr. Graves expressed the belief that the revival of building construction 
last year was not as quickly mirrored in assessments as might have been 
ex ed and renewed his optimistic prediction for the coming year. 

isplaying tables for this D pag the State official pointed out that the full 
value in 1920 was estimated at $16,395,697,190 and that steady increases 
were shown through the boom years which foliowed, until a k of $35,- 
101,205,631 was reached in 1932. Through the depression which followed 
and up to the present time, values declined about five billion dollars. 

“Even though a reversal of the downward trend is not disclosed by the 
current table as I had expected last year,’’ Mr. Graves declared, ‘‘I do 
foresee an upward turn, and believe it will appear on the record for next 

ear. I do not foresee a parailel to the inflated values of the boom era, 
ut I do expect a steady conservative upward movement.”’ 

The new equalization table, which was assembled for the Commission 
by Dupty Commissioner Daniel R. Spratt, Director of the Bureau of 
Local ments, Special Franchises, nd Tax and Equalization, places 
the assessed valuation of all taxable real estate at $25,548,805,0 for 
yr as compared with $25,667,925,760 in 1936, a drop of $119,120,677, or 


0.46%. 

Analysis of the figures for the five boroughs of New York City shows that 
the taxable rea: property is assessed at $16,599,695,194 as compared with 
$16,678,765,548 in 1936, a decrease of $79,070,354, or 0.47%. In the 
Borough of Bronx an increase of $14,848,127, or 0.78% is noted, while in 
Kings there is a decrease of $15,105,094, or 38%. A drop of $113,545,339 
is disclosed for the Borough of Manhattan, or a decrease of 1.36%. In 
Queens an increase of $31,693,940, or 1.47% is noted and in Richmond an 
increase of $3,038,012, or 1.03% is disclosed. 

The aggregate total values in the 57 up-State counties is $8,949,109,889 
for 1937 as compared with $8,989,160,212 in 1936, or a 0.45% decrease. 


NIAGARA FALLS, N. Y.—BOND OFFERING—William D. Robbins, 
City Manager, will receive bids until 11 a. m. (Eastern Standard Time) 
Aug. 9, for the purchase at not less than par of $90,000 coupon, fully 
segiatarabie, a“ obligation, unlimited tax, waterworks improvement 
bonds, series E. Bidders are to name rate of interest, in a multiple of 4 %p 
or 1-10%, but not to exceed 4%. Denom. $1,000. Dated Aug. 1, 193 ° 
Principal and semi-annual interest (Feb. 1 and Aug. 1) payable at the 
Central Hanover Bank & Trust Co., New York. Due $10,000 yearly on 
Aug. 1 from 1938 to 1946. Certified check for $2,000, payable to the 
city, required. Approving opinion of Clay, Dillon & Vandewater of New 
York will be furnished by the city. 


OLEAN, N. Y.—BOND OFFERING—W. T. Donigan, City Clerk, will 
receive sealed bids until 1 p. m. (Eastern Standard Time) on Aug. 11, for 
the eves of $109,000 not to exceed 5% interest coupon or registered 
bonds, divided as follows: 
$75,000 sewage disposal plant bonds. Due Aug. 1 as follows: $8,000 from 

1939 to 1944, incl. and $9,000 from 1945 to 1947, incl. 
34,000 public works bonds. Due Aug. 1 as follows: $4,000 from 1939 to 
1946, incl. and $2,000 in 1947. 

All of the bonds will be dated Aug. 1, 1937. Denom. $1,000. Bidder to 
name a single rate of interest on all of the bonds, expressed in a multiple of 

or 1-10th of 1%. Principal and interest (F. & A.) payable at the Chase 

ational Bank, New York City. The bonds are general obligations of the 
city, payable from unlimited taxes. A certified check for $2,000, payable 
to the order of the city, must accompany each proposal. The approv 
—- of Clay, Dillon & Vandewater of New York City will be furnish 
the successful bidder. The purchaser shall soe delivery and pay for 
said bonds at the principal office or the Marine Trust Co. of Buffalo, on 
Aug. 26, 1937, or as soon thereafter as the bonds shall be ready for delivery. 


Financial Statement 

The assessed valuation of the property subject to the taxing power of 
the city, is $23,098,866. The total bonded debt of the city, including the 
above mentioned bonds, is $1,330,150. The population of the city (1930 
census) was 21,792. The bonded debt above stated does not include the 
debt of any other subdivision having power to levy taxes upon any or all 
of the property subject to the taxing power of the city. he fiscal year 
commences June 1. The amount of taxes levied for the fiscal years com- 
mencing June 1, 1934, June 1, 1935, and June 1, 1936, was respectively 
$365,825.36, $357,598.23, and $382,509.01. The amount of such taxes 
uncollected at the end of each said fiscal years, was respectively $32,529.10, 
$34,535.93 and $30,565.31. The amount of such taxes remaining uncollect 
as of July 22, 1937, is respectively $ None, $ None, and $29,919.70. The 
taxes of the fiscal! year commencing June 1, 1937, amount to $346,589.97 
of which $290,184.65 has been collected. 


PELHAM, N. Y.—BOND OFFERING—E. B. Rich, Village Clerk, will 
receive sealed bids until 3:30 p. m. (Daylight Saving Time) on Aug. 16 
for the purchase of $40,000 not to exceed 6% interest coupon or registered 
street improvement bonds of 1937. Dated July 1, 1937. Denom. $1,000. 
Due $4,000 on July 1 from 1938 to 1947 incl. Bidder to name one rate of 
interest, in a multiple of 14 or 1-10th of 1%. Principal and interest it & J.) 
nary, at the office of the Village Treasurer or at the Chemical Bank 

t Co., New York. The bonds are general obiigations of the village, 
payable from unlimited ad valorem taxes on all of its taxable propertr. A 
certified check for $800, payable to the payable to the order of the village 
must Rocompeny each pro 1. The approving opinion of Thomson, Wood 
& Hoffman of New York City will be furnished the successful bidder. 


PORT OF NEW YORK AUTHORITY, N. Y.—NET INCOME UP 
51% IN YEAR—$15,000,000 BOND OFFERING IN PROSPECT—An 
increase of 51% in net income from all operations is reported by The Port 
of New York Authority for the year that ended June 30 last compared 
with the corresponding Pree 12 months. 

The total net was $5,243,629.55 as against $3,474,425.66, a difference 
of approximately $1,700,000. 

For the frst half of the present calendar year, a similar percentage 
gain was recorded. Traffic through the Hoiland Tunnel and over the four 
bridges meantime almost doubled the anticipated increase. ‘ 

All activities of the Port Authority are included in the statement. This 
includes the Port Authority Commerce Building, which is the newest 
facility of the bi-State agency and which had a net of almost $40,000 for 
the year ended June 30. 

The gross income for all facilities for the year totaled $13,870,488.21, 
an increase of 15%. Every facility shared in the gain 1n gross. The net 
deficit on the Bayonne Bridge was reduced to $233,000 from $277 ,000 in the 
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peaviews year, and on the two Arthur Kill Bridges, from $257,000 to $209.- 


A bond issue in the neighborhood of $15,000,000 is contempiated by the 
Port Authority later in the year to provide for refunding purposes and to 
carry on construction of the new Lincoin Tunnei. 

SYRACUSE, N. Y.—FINANCIAL STATEMENT—The following is 
given in connection with the award on July 27 of $1,500,000 debt equaliza- 
tion bonds to the Bankers Trust Co., New York and associates, as 2.10s, 
at 100.45, a basis of about 2.05% .—V. 145, p. 806. 

Financial Statement 


Assessed valuation taxable property..............-....- $377 337,793.00 
Actual valuation taxable property..........-...----.... 400, ,000.00 
Assessed valuation real property................-.-....- 361,898,901 .00 
Assessed valuation special franchises.................-.. 15,438 ,892.00 
Bonded debt, incl. QDOVO 180. 2. cecncccncwccccccoccccs 40,206,589.38 
Water bonds, included in above (exempt debt)......_.-.- 5,412, -00 
Local improvement bonds, included in above (exempt debt) 1,002 ,000.00 
Temporary debt, tax anticipation (exempt)..........--- 2, ,000.00 
‘Peraporery Gent. (006 GR. « csnccnnabatsddnocnncndh 219,007.40 


The bonded debt figure above does not include the debt of any other 
subdivision having power to levy taxes upon any or all of the property 
subject to taxing power of the City of Syracuse. A detailed report of 
essential facts will be submitted to any interested bidder upon request. 
Population (U. 8. Census 1930), 209,326. 

Taz Collection Report 

Total 


Fiscal Year Uncollected 
Beginning General at End of Uncollecte 
‘an. 1 Property Taz Fiscal Year July 12, 1937 
5 ao $9,014,803 .38 $1 346,725.17 $359 451.88 
SE diiccnnaesiome 7,688 ,008.93 848,279.51 297 975.39 
[eiiucdseneinews 9.157 635.24 857,173.10 485,222.21 
Peas 10,274,494.95 3,568 629.58 


FINANCIAL CONDITION ANALYZED—A sound and commendable 
budgetary procedure and an effective tax collection system constitute favor- 
able factors in the financial situation of the City of Syracuse, according to a 
study of the City’s finances prepared and just released by Lazard Freres & 
Co., Inc., 15 Nassau St., New York. The analysis, generally favorable in 
tone, however, finds one factor that beclouds the fiscal situation: The 
failure of the City to check the constant increase in the debt burden. Al- 
though the City’s debt has not yet reached exorbitant proportions, Lazard 
believe it likely that an abnormal ‘demand for improvement borrowing, 
which has been practically nil in recent years, will arise in the future and may 
force the debt to excessive —* unless “‘relief borrowing is drastically 
yo and the City’s refunding policy brought into more conservative 
imits.”’ 

UTICA, N. Y.—CERTIFICATE OFFERING—Thomas J. Nelson, City 
Comptroller, will receive sealed bids until noon (Daylight Saving Time) on 
Aug. 9 for the purchase of $500,000 tax anticipation certificates of indebted- 
ness. Dated Aug. 10, 1937. Denoms. ‘ Payable Dec. 10, 1937 
at the Chemical Bank & Trust Co., New York City. Legality approved by 
Clay, Dillon & Vandewater of New York City. 

Financial Statement 

The assessed valuation of the property of said city subject to taxation 

as it appears on the last preceding assessment roll for State or county taxes 


is $130,987,806. 
Bonded Indebtedness 


Ce RE. 5 cocetiichde sued idinnetehebbenede $10,677 ,952.58 
RE DEON DEI, co nceananacedeineebadentaanane 137,854.38 
SIRI GEE DE Adnduiccennecedabbbnandataueeanews 1,091 ,394.78 
Tete) Gacdeding Seebent IGE) oon cconcsmeeaceseeocous $11,907,201.74 
Se SE BE Si itca nek ncceemsebbotansametesndne 464,036.54 
Tt DERE Eee... . ccunkdodesbeneninas naltenseemanl $11,443 ,165.20 


No overlapping debt. No special tax districts other than three special 
lighting districts. Special lighting district tax included in city tax charges 
on property within lighting district. No debt incurred for this service. 

here is no subdivision of the city having power to levy taxes upon any 
or all of the property subject to the taxing power of the city. 
Taz Collections 

1934 1935 1936 
,234,177.31 $3,908,709.20 $4,398 ,246.84 
Uncollected at end of fiscal year 685,102.47 564,003.03 461,906.49 
Uncollected as of July 27, 1937- None None 9,388.62 

The tax budget for the fiscal year 1937 is $6,287 ,084.76, of which amount 
$4,377 ,996.10 is raised by general tax. 

Collection of city tax: First half June 1, second half Oct.1. Tax becomes 


delinquent one month later. 
Taxes uncollected on July 27, 1937 amount to $1,731,326.90 (current 


year). 
The population of said City (1930 Census) is 101,652. 


UTICA, N. Y.—BOND SALE—The $157,470.37 coupon or registered 
bonds described below, which were offered on Aug. 5—V. 145, p. 806— 
were awarded to Lazard Freres & Co. of New York as 1.60s, at par plus a 
premium of $236.21, equal to 100.15, a basis of about 1.55%. 
$121.470.37 delinquent tax bonds, issued to finance purchases made by 

the city at the city tax sale of 1937. enom. $1,000 and 
$470.37. The bond for $470.37 will be typewritten and, 
at successful bidders’ request, will be purchased by the city 
for its sinking funds at a price no greater than that paid for 
the entire issue. The loan in its entirety will mature Aug. 1 
as follows: $25,470.37 in 1938 and $24,000 from 1939 to 
1942 inclusive. 

19,000.00 Thomas R. Proctor High School equipment bonds. Denom, 
$1,000. Due Aug. 1 as follows: $3,000 in 1938 and $4,000 
from 1939 to 1942 inclusive. 

17,000.00 Washington School fireproof stairway bonds. Denom. $1 
Due Aug. 1 as follows: $3,000 in 1938 and $1,000 from 
to 1952 inclusive. 5 

All three issues will be dated Aug. 1, 1937. Principal and_ interest 
(F. & A.) payable at the City Treasurer's office with New York exchange. 

Adams, McEntee & Co. of New York bid a premium of $204.73 for 1.60s. 


NORTH CAROLINA 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—BONDS_ PUR= 
CHASED—In connection with the call for tenders of outstanding bonds 
reported in detail in these columns recently—V. 145, p. 485—it is stated 
by Curtis Bynum, Secretary of the Sinking Fund Commission, that the 
following bonds were purchased: 
$41,000 Buncombe County refunding, at an average price of 34.97. 

27,000 City of Asheville general refunding, at an average price of 34.89. 
38,000 City of Asheville water refunding, at an average price of 59.71. 
8,000 Asheville Special School Tax District refunding, at an average 
price of 35.36. 

Mr. Bynum also states that smali lots of districts were sold at aver- 
age prices as follows: Bernardsville Public School District refunding, at 
55.00; Reems Creek Twp. Spec. School Tax Dist. refunding, at 55.00; 
Beaverdam Water and Sewer District refunding, at 31.78; Caney Valley 
Sanitary Sewer District refunding, at_26.17; Fairview Sanitary Sewer Dis- 
trict refunding, at 44.79; Swannonoa Water and Sewer District refunding, 
4 ge.5s. and Woodfin Sanitary Water and Sewer District refunding, at 


Fiscal Years— 
(cE ee $4 


000. 
1939 


COLUMBUS COUNTY (P. O. Whiteville) N. C.—ADDITIONAL 
INFORMATION—The following is given in connection with the sale on 
July 26 of the $30,000 county home bonds to McAlister, Smith & Pate, of 
Greenville, as 334s, at 100.61, a basis of about 3.67%, as noted in these 
columns at the time.—V. 145, p. 807: 

CREEDMOOR, N. C.—BONDS VOTED—At the election held on 
Aug. 2—V. 145, p. 485—the voters approved tne issuance of the $24,000 
water system bonds, and the $21,000 sewer system bonds. 


DAVIDSON COUNTY (P. O. Lexington), N. C.—BONDS AUTHOR- 
IZED—The Board of County Commissioners on July 26 passed an ordinance 
authorizing the issuance of $24,000 court house remodeling bonds. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—BOND SALE 
—The $105 000 issue of coupon or registered school refunding bonds offered 
for sale on a 38—V. 145, p. 807—was awarded to Stranahan, Harris & 
Co., Inc., of Toledo, as follows: $35,000 as 234s, maturing $5,000’ from 
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1999 to 1945; the remaining $70,000 as 24s, maturing $5,000 from 1946 to 
, inclusive. 

The second highest bid was submitted by the Wm. B. Greene Co. of 
Winston-Salem, offering to take $65,000 as 2s, the remaining $40,000 
as 3s. The Wachovia Bank & Trust Co. of Winston-Salem, was third best 
bidder, asking for $80,000 as 3s, the remaining $25,000 as 234s. There 
were 16 bids in all submitted for the bonds. 


HENDERSON, N. C.—NOTE SALE DETAILS—We are informed b 
the City Clerk that the $20,000 4% notes purchased by the Citizens Ba 
& Trust Co. of Henderson, as noted. in these columns recently—V. 145, p. 
807—were sold for a premium of $55.00, and mature as follows: $5, ’ 
Dec. 1, 1937; Jan. 1, 1938; Feb. 1, 1938, and March, 1, 1938. 


PASQUOTANK COUNTY (P. O. Elizabeth City) N. C.—BONDS 
AUTHORIZED—The County Commissioners are said to have approved the 
issuance of $20,000 in court house bonds, to mature $2,000 annually from 
1939 to 1948 incl. 

RICHMOND COUNTY (P. O. Rockingham), N. C.—BOND OFFER- 
ING—Sealed bids will be received by W. E. Easterling, Secretary of Local 
Government Commission, at his office in Raleigh until 11 a. m. (Eastern 
Standard Time) on Aug. 10 for the purchase of $34,000 not to exceed 6% 
interest coupon school building bonds. Dated Aug. 1, 1937. Denom. 
$1,000. Due Feb. 1 as follows: $3,000 from 1940 to 1947 incl. and $5,000 
in 1948 and 1949. Rate or rates of interest to be expressed in multiples of 
\% of 1%. Bids may be made for the bonds to bear two separate rates and 
the award will be made on the basis of the tender figuring the lowest net 
interest cost to the county. Principal and interest (F. & A.) payable in 
lawful money in New York City. No bid of less than par and accrued 
interest will be considered. A certified check for $680, payable to the 
order of the State Treasurer, must accompany each proposal. The bonds 
are general obligation, unlimited tax securities and will be delivered at 
place of purchaser’s choice. The approving opinion of Masslich & Mitchell 
of New York City will be furnished the successful bidder. 

Financial Statement 
Outstanding debt: 





CT Co Jl 7... 1) o. saeeeeoonmaamena $751,000 
Bonds assumed by county— 
See Geeeee Cle SUGO). .cncosacencenecconeeeee 252,000 
Notes (State of North Carolina School)...........------.- 70,350 
US a aoe ee $1,073,350 
CREE CGE, oc cnccednviadnesndkeaenesnabee <ctewedhbuthakt $265,750 
Taz Data 
1934-35 1935-36 1936-37 
Assessed valuation...........-.-.- $21,770,232 $21,852,759 $22,000,000 
et Se  ncudshedaendenew 5 -79 -82 
SAREE SEs Kia csvetainnavaGion’ 130,491 182,895 201,349 
Amount uncollected.......---.---- 13,552 27,384 54,588 
een, (MII SIND 5. os 1k 0 duce se gud tetas dea Gs aoae eaa $84,295 
eee (Boe WR, .. nn. ca eeekionmnenadeeammne® 3 


0,00 , 
Population, 1930 U. S. Census, 34,016; estimated present, 40,000. 


ROCKY MOUNT, N. C.—BONDS VOTED—At a recent election the 
voters of the city approved the issuance of $480,000 electric light system 
bonds and $20,000 water supply bonds. 


THOMASVILLE, N. C.—BOND SALE—The $60,000 issue of coupon or 
registered municipal building bonds offered for sale on Aug. 3—V. 145, 
p. 646—was awarded to McAlister, Smith & Pate of Greenville, on a bid of 
100.13 for $45,000 as 4s, maturing on May 1 as follows: $2,000 from 1939 
to 1950, and $3,000, 1951 to 1957; the remaining $15,000 as 3s, maturing 
$3,000 from May 1, 1958 to 1962, inclusive. 


VALDESE, N. C.—BOND OFFERING—W. E. Easterling, Secretar 
of the Local Government Commission, will receive sealed bids at his offic 
in Raleigh until 11 a. m. (Eastern Standard Time) on Aug. 10 for the 

urchase of $60,000 not to exceed 6% interest coupon water and sewer 
nds. Dated Aug. 1, 1937. Denom. $1,000. Due Feb. 1 as follows: 
$3,000 from 1940 to 1943 incl. and $4,000 from 1944 to 1955incl. Register- 
able as to principal only. Rate or rates of interest to be expressed in mul- 
tiples of 44 of 1%. Bidder may name one rate for part of the issue (earliest 
maturities) and another coupon for the balance, but not more than two 
rates may be so named. Award will be made on the basis of tbe bid figurin 

the lowest net interest cost to the town. No bid of less than par and accrued 
interest will be considered. The ponds are general obligations, unlimited 
taxes and will be delivered on or about Aug. 27, at place of purchaser’s 
choice. They were authorized by the voters at a public election. A certified 
check for $1,200, payable to the order of the State Treasurer, must accom- 
yey each proposal. The approving legal opinion of Masslich & Mitcheu of 

ew York City will be furnished the successful bidder. 
Financial Statement 

Outstanding bonded debt: 


WENO Oe BOWED WO bn cs ce cbbidccscsicdictcncdsdusd $138,000 
PI ON a ob d Che ar ehbs db ndwddecbborddctunewdeoa 5 
138,575 
Bonds now offered: : 
ES I kbd 6 bn de db dR kn He dbcbbERbsercadded 60,000 
Total debt, including bonds now offered.................. $198,575 
Population, Census 1920, est. 750; Census 1930, 1,816; present, est. 3,200. 
Taz Data 
1934-35 1935-36 1936-37 
Ammente? TehRAGR.. 6s cutianwscuac $1,510,000 $1,526,804 $1,519,619 
TT PEs 066 Geed6b 64eoeneusnncede 1 $ 
ae an 14,937 15,424 16,318 
Amount uncollected.........-.---.- 132 16 2 


8 
For 1937-1938 the assessed valuation is approximately $2,000,000. The 
rate will be $1 per $100 valuation and the tax levy $20,000. 


WHITAKERS, N. C.—BONDS SOLD TO P WA—It is now stated by the 
Secretary of the Local Government Commission that the $5,000 4% semi- 
annual water and sewer bonds offered for sale on July 27 without success, 
as noted in these columns—V. 145, p. 807—have been purchased by 
the Public Works Administration. Dated June 1, 1937. Due $500 from 
June 1, 1939 to 1948. 

WILKES COUNTY (P. O. Wilkesboro), N. C.—-NOTE OF FERING— 
W. E. Easterling, Secretary Local Government Commission, will receive 
bids until 11 a. m. Aug. 10 for the purchase at not less than par of $12,000 
revenue anticipation notes, to bear interest at no more than 6%. Denom. 
$3,000. Dated Aug. 2, 1937. Due $3,000 on each of the dates Nov. 1, 
1937; Feb. 1, 1938; May 1, 1938, and July 1, 1938. Interest payable at 
maturity. Principal and interest to be payable at Wilkesboro. ertified 
check for $60, payable to the State Treasurer, required. 


WINTON, N. C.—BOND ELECTION—A special election is to be held 
on Aug. 24 at which the voters will pass on two bond issues, as follows: 
$10,500 sewer system construction bonds and $16,000 water supply system 
construction bonds. 


NORTH DAKOTA 


ADAMS COUNTY (P. O. Hettinger), N. Dak.—BONDS AUTH- 
ORIZED—On July 6 the Board of County Commissioners adopted a resolu- 
tion authorizing the issuance of $66,000 funding bonds. 


BROWN SCHOOL DISTRICT NO. 16, Rolette County, N. Dak.— 

CERTIFICATE OFFERING—John Clark, District Clerk, will receive bids 

at the County Auditor's office in Rolla, until 2 p. m. Ang. 16 for the pur- 

chase at not less than par of $1,000 certificates of indebtedness, bearing 

interest at no more than 7%. Denom. $500. Dated Aug. 16, 1937. Interest 

a Oy « Due Aug. 16, 1939. Certified check for 5% of amount of 
, req > 


CARPENTER SCHOOL DISTRICT NO. 25, Rolette County, N. 
Dak.—CERTIFICATE OFFERING—Ross Brennan, District Clerk, will 
receive bids until 3 p. m. Aug. 10 at the County Auditor's office in Rolla, 
for the purchase at not less than par of $1,000 certificates of indebtedness, 
which are to bear interest at no more than 7%. Denom. $500. Dated Aug. 
10, 1937. Interest payable annually. Due Aug. 10, 1938. Certified ch 
for 5% of amount of bid, required. 


FORTHUN SCHOOL DISTRICT NO. 7, Burke County, N. Dak. 
—CERTIFICATE OFFERING—E. O. Brenno, District Clerk, will receive 
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bids until 2 p. m. Aug. 17, at the County Auditor's office in Bowbells for 
the purchase at not less than par of $3,000 certificates of indebtedness. 


HAMLET SPECIAL SCHOOL DISTRICT NO. 95, Williams Count 
N. Dak.—CERTIFICATE OFFERING—Christ Olson, District Clerk, will 
receive bids at the County Auditor's office in Williston until 8 p.m. Aug. 10 
for the purchase of $4, certificates of indebtedness. 


HAMMER TOWNSHIP (P. O. Garske), N. Dak.—BOND SALE— 
It is reported that the $2,100 funding bonds offered on June 23—V. 144 
P. Tee ee ood as 5s,at par. Dated June 1, 1937. Due $300 from 1946 

» inclusive. 


LIBERTY SCHOOL DISTRICT NO. 30 (P. O. Battleview) N. Dak.— 
CERTIFICATES NOT SOLD—The $800 6% certificates of indebtedness 
offered on July 23—V. 145, ae 486—were not sold as no bids were received, 
according to P. a. Grubb. District Clerk. 


NORTH DAKOTA, State of—REPORT ON CASH BALANCE—State 
began, its fiscal year July 1 with a cash balance of 15,975,968.28. This was 
$670,949 less than its balance a year earlier, says State Treasures John 
Gray. Principal items in the cash account were $12,075,273 certificates of 
deposit, $2,953,897 subject to check, $600,892 Bank of North Dakota 
trust account National Industrial Recovery etn Fund. On July 1 
the State’s net bonded indebtedness was $29,217,650. 


SANDY CREEK SCHOOL DISTRICT NO. 67 (Williams County), 
N. Dak.—CERTIFICATE OFFERING—Mrs. Signe Fay, District Clerk, 
will receive bids at the office of the County Auditor in Williston until 8 p. m. 
Aug. 12 for the purchase of $2,000 certificates of indebtedness. 


STAR SCHOOL DISTRICT NO. 4, Bowman County, N. Dak.— 
CERTIFICATE OFFERING—Oscar Overland, District Clerk, will receive 
bids at the County Auditor's office in Bowman until 10 :30 a. m. Aug. 14, 
for the purchase at not less than par of $1,000 certificates of indobtednens, 
bearing interest at no more than 7%. Denom. $1, - Dated Aug. 14 
1937. Interest payable semi-annually. Due Aug. 14, 1938. Certified 
check for 5% of amount of bid, required. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON - CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AKRON, Ohio—BOND SALE DETAILS—In* connection with the 
prey coe report in these columns of the sale from sinking fund holdi of 
684,000 444 % refunding bonds to a group headed by the Provident Sav- 
ings Bank & Trust Co. of Cincinnati—V. 145, p. 807, weare in receipt of a 
complete description of the obligations. They are dated Oct. 1, 1936, in 
$1,000 denoms. and mature Oct. 1 as follows: $15,000, 1939; $60,000, 
1940 and 1941; $61,000 from 1942 to 1950 incl. Principal and int. (A. & O.) 
payable at the City Treasurer's office. Legality approved by Squire, 
Sanders & Dempsey of Cleveland. The bankers are re-offering the bonds 
pee from 100.92 to 101.50, according to maturity. They are stated to 
general obligations of the city, payable from ad valorem taxes levied on 
all its taxable property within the limits imposed by law. 


Financial Statement (as Officially Reported June 1, 1937) 











CANTON 











Aesenese VEMIE, «6: cicadd 09506 md sd ences eecnwin sen $266 ,680,559.00 

Total indebtedness (including this issue)_-..._.._------- 38,734,556.34 
Ce ae err ee $9,571,532.00 
GORDA GE Gn bb him dnc tdeddeonee~ 1,313,681.00 

——————-__ 10 885,213.00 

Waaer Were Ce BI. is cnadecnncnchinbadbantekene 1,649,303.00 

Wt Re EIS. 6.6 dd cot cc vavnndvstehoddackedebbed $27 ,849 353.34 


Population 1930, census, 256,040. 

The above statement as to bonded debt does not include overlapping 
debt of other political sudbivisions for which the property represented by 
the assessed valuation is subject to a tax. 

Akron, the county seat of Summit County, lies in the northeastern section 
of the State, about 35 miles south of Cleveland. It is famous for its rubber 
industry, four of the five major rubber industries being situated there. 
Other industries include automotive accessories and breakfast foods 
(Quaker Oats). 

Akron has paid interest promos! , except for slight delays during 1933 
and 1934. Bonds maturing in 1933, 1934 and 1935 were paid partially in 
cash and partially in refunding bonds. All bonds maturing in 1936 and 
1937 have been paid in cash, 

Tax collections for the year 1935-36 are reported to be: General, 107.8%; 
special assessment, 90.6%. and average. 102.8%. 


BROOKVILLE, Ohio—BOND SALE—The $32,000 sanitary sewer and 
sewage disposal plant bonds offered July 30—V. 145, p. 486—award of 
which was delayed for several days, were sold to Stranahan, Harris & " 
Inc., of Toledo, as 2%s at yet plus a premium of $59.20, equal to 100.18, 
a basis of about 2.735%. ated July 1, 1937, and due Oct. 1 as follows: 
$1,000 from 1938 to 1955, incl., and $2,000 from 1956 to 1962, incl. The 
following is a complete list of the unsuccessful bids: 





Bidder— Int. Rate Premium 
Saunders, Stiver & Co., Cleveland...........---- 34% $37.00 
BancOhio Securities Co., Columbus.------------- 34% 40. 
Lowry Sweney Inc., Columbus- -..........--..-- 344 % 324. 
Weil, Roth & Irving, Cincinnati----------------- 3 4% 218.00 
Middendorf & Co., Cincinnati__-.---.---------- 3u%% 19.2 
Brookville National Bank, Brookvilie........--.-- 44%% 651.35 
G. Parr Ayers & Co., Columbus-......-....-.-.. 3 $3 6 563. 
First Cleveland Corp., Cleveland........--.-.-.- 3% Ge 350.00 
Seasongood & Mayer, Cincinnati........--..--.- 3%% 64.77 
Bliss, Bowman & Co., Toledo...---------------- 114% 102.40 
Pal OO... BGs Cele oc cc evenceenescocne 34% . as 
Mitchell, Herrick & Co., Cleveland.....-.-..---- 3%% 38. 
CUE ae Ue, Com Pea  cnccetaanaconncenssdeue 3% ro 275.20 
Fullerton & Co., Inc., Columbus......-- 3%% 52. 
Granberry & Co., Cincinnati------ 3% e 00. 
Fox, Einborn & Co., Cincinnati....--..- a 3% 102.40 
Ryan, Sutherland & Co., Toledo---------------- 316% 67. 


i 

DALTON, Ohio—BOND SALE—The $4,920 water works bonds offered 

July 31—V. 145, p. 486—were awarded to Saunders, Stiver & Co. of 

Cleveland, as 3\4s, at par plus a premium of $21.91, equal to 100.44, a 

basis of about 18% Dated June 1, 1937 and due Dec. 1 as follows: 
$500 from 1938 to 1946 incl. and $420 in 1947. Other bids were: 


Bidder— Int. Rate Premium 
First National Bank of Dalton... ...........-...-.. 4% $5.00 
Ryan, Sutherland & Co., Toledo........---------. 4uUQ% 21.00 
IEEE Oh Olniea 225 acaieheatatecceteeces 6% 8.36 


DAYTON, Ohio—BOND SALE—E. E. Hagerman. Director of Finance, 
reports that $200,000 sewage treatment plant bonds have been sold to the 
Sinking Fund Trustees. set. ial 

FAIRFIELD, Ohio—BOND OFFERING—Besse Sowers, Village Clerk, 
will receive bids until noon Aug. 14, for the purchase of $8,000 5% sewerage 
system construction bonds. enom. $800. Dated July 1. 1937. Interest 

ayable semi-annually. Due $800 yearly on Oct. 1 m 1939 to 1948. 
Bertified check for 1% of amount of bonds bid for, required. 


MASSILLON CITY SCHOOL DISTRICT (P. O. Massillon), Ohio— 
BOND OFFERING—H. 8. Zepp, Clerk of the Board of Education, will re- 
ceive bids until noon Aug. 19 for the purchase at not less than par of $64,400 
refunding bonds. Interest rate is not to exceed 4%. Denom. $1,000 
except one for $400. Dated Sept. 1, 1937. ir Hy and semi-annu 
interest (March 1 and ~~ 1) payable at the office of the Clerk of the Board 
of Education. Due on = as follows: $4,000, 1939 to 1944; $5,000 
1945 to 1951, and $5,400 1952. Certified check for 1% of amount of 
bonds bid for, payable to the Board of Education, required. 
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FRANKLIN COUNTY (P. O. Columbus), Ohio—OTHER BIDS— 

The following is a list of the other bids submitted for the $660,000 tuber- 
culosis hospital addition bonds awarded to Halsey, Stuart & Co. of New 
York and associates, as 214s, at a price of 101.06.—V. 145, p. 807: 


Name— Int. Rate Premium 
wine. nce Se Shagerd, Inc.; Braun, Bosworth & 
Jo., Toledo, ——_ OO 4% $5,612.00 
Fox, Einhorn & Co., Cincinnati, Ohio; E. H. Rollins ° 
& Co.; Philadelphia; Penna. Prudden & Co., To- 
ledo, Ohio: Geo. T. Lennon & Co., Columbus, Ohio: 
Meyer, Smith & O’Brien, Cincinnati, Ohio... _-_- 2%% 3,518.88 
Mitchell, Herrick & Co., Cleveland, Ohio; McDonald, 
Coolidge & Co., Cleveland, Ohio; Otis & Co., Cleve, 
land, Ohio; Hawley, Huller & Co., Cleveland, Ohio 244% 2,208.00 
Fullerton & Co., Inc., Columbus, Ohio; Van Lahr, 
Doll & Isphording, Cincinnati, Ohio; Weil Roth & 
Irving, Cincinnati, Ohio; Chas. A. Hinsch & Co., 
OO eee eee eee 2%% 1,188.00 
Blyth & Co., Inc., New York City; Graham, Parsons 
& Co., New York City; Hayden Miller & Co., 
2 A ee ee ee 2%% 769.00 
Brown, Harriman & Co., Inc.; Merrill, Turben & Co.; 
The Milwaukee Co., New York City__-...------- 2%% 461.34 
Bancohio Securities Co., Columbus, Ohio; Provident 
Savings Bank & Trust Co., Cincinnati, Ohio; 
Stranahan, Harris & Co., Toledo, Ohio__.-._----. 23% % 7,233.60 
Phelps, Fenn & Co., of New York; The First Cleve- 
land Corp. of Cleveland; Johnson, Kase & Co., of 
Ce: CE onctndndonccameanedneadkdameone 23% % 5,021 00 
Harris Trust & Savings Bank, Chicago; The First 
Boston Corp., Chicago; Breed and Harrison, Inc... 23% 7,907.00 


NELSONVILLE, Ohio—REFERENDUM PETITION HALTS BOND 
SALE—Circulation of a referendum petition prevented the city from con- 
ducting sale of the $90,000 4% electric light plant mortgage bonds offered 
July 31. Dated July 1, 1937, and due July 1 as follows: $5,000 from 1939 
to 1944, incl., and $6,000 from 1945 to 1954, incl.; redeemable on and after 
July 1, 1946—V. 145, p. 486. 


NORWOOD, Ohio—BOND OFFERING—A. M. Schoneberger, City 
Auditor, will receive bids until noon (Eastern Standard Time) Aug. 23, for 
the purchase at not less than el of $25,000 4% coupon street, curbs, 

tters and sidewalk bonds. enoms. 20 for $1,000 and 10 for $500. 

ated April 1, 1937. Principal and semi-annual interest payable at the 
First National Bank of Norwood. Due $2,500 yearly on Oct. 1 from 1938 
to 1947, incl. Certified check for 5% of amount of bonds, payable to the 
City Treasurer, eee. Suprovine opinion of Peck, Shaffer & Williams 
of Cincinnati will furnished at the expense of the purchaser. 


PERRYSBURG, Ohio—BOND ELECTION—The Village Council has 
called a special election for Sept. 21 at which the voters will pass on the 
question of issuing $25,000 water works improvement bonds. 


REYNOLDSBURG, Ohio—BOND OFFERING—J.H. O'Neal, Clerk of 
the village, will receive bids until noon Aug. 21, for the purchase at not less 
than par of $12,000 6% secondary sewerage disposal plant construction 
bonds. Denom. $500. Dated Sept. 1, 1937. Interest payable semi- 
annually. Certified check for $100, payable to the Village, required. 


RITTMAN, Ohio—BOND OFFERING—Roy W. Baker, Village Clerk, 
will receive bids until noon Aug. 21 for the purchase at not less than par of 
yada 04 4 coupon municipal building bonds. Denom. $500. ated 

pril 1,1937. Interest payable April 1 and Oct.1. Due $3,000 yearly on 
ee Se 1938 to 1947. Certified check for $350, payable to the Village, 
requ ; 


SUMMIT COUNTY (P. O. Akron), Ohio—BOND OFFERING— 
W. B. Wynne, Clerk of the Board of County Commissioners, will receive 
bids until noon Aug. 18, for the purchase of $500,000 refunding bonds, 
which are to bear no more than 6% nterest. Denoms. to be determined by 
the County Auditor. Dated Oct. 1, 1937. Principal and semi-annual 
interest peyote at the County Treasurer's office. ue $100,000 yearly 
on Oct. 1 from 1942 to 1946, incl. Certified check for 2% of amount of 
bonds bid for, payable to the Board of County Commissioners, required. 
Approving legal opinion will be furnished by the county. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE POSTPONED 
—W. B. Wynne, Clerk of the Board of County Commissioners, reports 
that the sale scheduled for Aug. 18 of $500,000 not to exceed 6% interest 
refunding bonds has been postponed. 


WAYNESVILLE, Ohio—BOND SALE—The issue of $495 4% judgment 
funding bonds offered July 30—V. 145, p. 487—was sold to the Waynesville 
Nationa: Bank at par. ated July 1, 1937 and due $165 on Sept. 1 from 
1938 to 1940 incl. 








R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 158 


OKLAHOMA 


ENID, Okla.—BOND OFFERING—H. E. Evans, City Clerk, will re- 
ceive bids until 10 a. m. Aug. 9 for the purchase at not less than of 
$13,195.36 special assessment retirement bonds. Interest rate will de- 
termined by the bidding. Due $2,000 ped beginning three years after 
date, except that the last instalment will amount to $1,195.36. Certified 
check for 2% of amount of bid required. 


OKLAHOMA CITY, Okla.—BOND ELECTION CONTEMPLATED— 
We are informed by F. G. Baker, City Auditor, that in all probability a 
bond election will be held in the near future to provide for the issuance of 
water bonds in connection with securing an additional water supply and 
additions to the water distribution system. 


OREGON 


COOS COUNTY (P. O. Coquille), Ore.—BOND OFFERING DETAILS 
—1In connection with the previous report in these columns of the Aug. 16 
offering of $27,000 refunding bonds—V. 145, p. 807—we learn that the issue 
will be dated Sept. 1, 1937, in $1,000 denoms. and bear interest at the rate 
named in the successful bid, such rate to be expressed in a multiple of 4 
of 1%. Principal and semi-annual interest payable at the County Treas- 
urer’s office. certified check for $540 must accompany each pro g 
The approving legal opinion of Teal, Winfree, McCulloch, Shucler & Kelly 
of Portland will be furnished the successful bidder. 


COOS COUNTY (P. O. Coquille), Ore.— WARRANT CALL—Charles 
Stauff, County Treasurer, is said to have called for ig thi. on Aug. 2 all 
county eral road fund warrants endorsed prior to ril 1, 1935. Itis 
reported that county general road fund warrants of Feb. 6, 1931, are in- 
cluded in this call. 


JUNCTION CITY, Ore.—BOND ELECTION CONTEMPLATED— 
We are informed by the prays 4 Recorder that an election will be held in about 
30 days in order to vote on the issuance of $70,000 in water plant bonds. 


MEDFORD, Ore.—BOND SALE—The $50,000 street improvemert 
bonds offered on Aug. 3—V. 145, & 487—were awarded to Camp & Co. of 
Portland, as 24s, at a price of 100.07, a basis of about 2.23%. Dated 
July 15, 1937. Due $10,000 yearly from ‘1938 to 1942, incl. Ferris & Hard- 
grove of Spokane submitted the second high bid, 100.1257 for 24s. 


SWEET HOME, Ore.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Aug. 10 by George L. Corner, City Recorder, for the pur- 
chase of. a $40,000 issue of water bonds. Interest rate is not to exceed 5%, 
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payable F. & A. Denom. $500. Dated Aug. 15,1937. Due on Aug. 15 
as follows: $1,500, 1939 to 1941; $2,000, 1942 to 1945; $2,500, 1946 to 1950, 
and $3,000, 1951 to 1955. Prin. and int. payable at the City Treasurer's 
office. The approving opinion of Teal, infree, McCulloch, Shuler & 
Kelley of Portland will be furnished. It is said that these bonds are general 
obligations, but will be additionally secured by a pledge of the net revenues 
of the system. A certified check for $1,000 must accompany the bid. 


UNION COUNTY SCHOOL DISTRICT NO. 1 (P. O. La Grande), 
Ore.—BOND OFFERING—Sealed bids will be received until 9 a. m. on 
Aug. 11 by Raymond O. Williams, District Clerk, for the purchase of a 
$7,000 issue of stadium bonds. Interest rate is not to exceed 4%, 

ayableM.& N. Denom. $500. Dated Sept. 1,1937. Due $1,000 from 

ept. 1, 1938 to 1944; optional after Sept. 1, 1938. Prin. and int. payable 
at the County Treasurer's office, or at the fiscal agency of the State in New 
York. : A certified check for $250, payable to the District, must accompany 
the bid. 





School District of Philadelphia 
414% Bonds due June 1, 1944 
Price: To Net 2.50% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


m@ ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BONDS OFFERED 
PUBLICLY—Offering of $750,000 214% bonds is being made by Edward 
Lowber Stokes & Co. and Chas. D. Barney & Co. The bonds maturing 
$120,000 annually from Oct. 1, 1958 to Oct. 1, 1963 and $30,000 Oct. 1, 
1964, are priced from 101.50 to 101, according to maturity. The bonds 
were issued for bridge and park purposes and are legal investments in New 
York, Pennsylvania and other States. 


EASTON, Pa.—BOND SALE—The $245,000 coupon, registeratle as to 
principal, funding and refunding bonds offered Aug. 3—V. 145, p. 487— 
were awarded to the First Boston Corp. and Bancamerica-Blair Corp., 
both of New York, jointly as 2s, at a price of 101.593, a basis of about 
2.11%. Dated Aug. 1, 1937, and due Aug. 1 as follows: $5,000, 1943; 
$10,000, 1944; $15,000, 1945; $20,000, in 1946 and 1947, and $25,000 from 
1948 to 1954, inclusive. 

Second high bid of 100.835 for 214s was submitted by E. H. Rollins & 
Sons, Inc., and Singer, Deane & Scribner, Inc., Pittsburgh. 


LAURELDALE, Pa.—BOND OFFERING—Harry J. Wertz, Borough 
Secretary, will receive bids until 7 p. m. (Daylight Saving Time) Aug. 20 
for the purchase at not less than par of $20,000 coupon, registerable as to 

rincipal, bonds. Bidders are to specify a uniform rate of interest for all the 
nds, not to exceed 4%. Denom. $1,000. Dated Sept. 1, 1937. Interest 
payable March 1 and Sept. 1. Due on — ¥" 1 as follows: $1,000,1938,to 
1942; $3,000, 1943 to 1947. Certified check for 2% of amount of bonds bid 
for, payable to the Borough Treasurer, required. 


MOOSIC, Pa.—BONDS AUTHORIZED—The Borough Council on 
July 10 adopted an ordinance providing authority for the issuance of $35,000 
sanitary sewer bonds. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
Department of Internal Affairs, Bureau of Municipal! Affairs, has approved 
the following bond issues. Information includes name of the municipality, 
amount and purpose of issue and date approved: 














Date 

Municipality and Purpose— Approved Amount 
Harrison Twp., Allegheny Co., paying oper. expenses. July 28 $16,000 
Canton Twp. Sch. Dist., Washington Co., paying oper. 

0 SESE LOPE AENEAN LIES AGE July 28 10,000 
Muncy Borough, Lycoming Co., funding floating in- 

debtedness, $11,500; street & sewer improvs., $5,500 July 28 17,000 
Bangor Borough Sch. Dist., Northampton Co., fund- 

ing floating indebtedness, $15,000; paying operating 

GEE, BA 4 6 6 bce enesadannnanesendeues July 29 25,000 
City of Johnstown, Cambria Co., refunding bonded 

ES EE LEED LESS AE CTEM July 28 207 ,000 


PENNSYLVANIA (State of)—-COURT ASKED TO RULE ON HIGH- 
WAY BONDS—The new Turnpike Commission is planning to test consti- 
tutionality of the Act authorizing it to build an all-weather super-highway 
from Carlisle to Pittsburgh. There is no question as to the validity of the 
law, but the Commission—which will float a $60,000,000 bond issue—wants 
to be sure there will be no technicality raised later. A friendly test, it was 
pointed out, will assure prospective purchasers of bonds that their invest- 
ment is fully protected. 

The suit probably will be filed within the next few months, since the 
Commission plans to issue the bonds shortly after the first of the year. It 
will be filed by a taxpayer or a tive bondholder, acting with the 
approval of the Attorney General's office. ve 

urvey crews are already at work on the proposed route of the aes 
ns, be a the abandoned South Penn Railroad started by William 

- Vanderbilt. 


PHILADELPHIA, Pa.—INSURANCE TAX MEASURES APPROVED 
— Associated Press dispatch from Philadelphia on July 29 had the fol- 
Owing to say: 

“The City Council's Finance Committee today approved ordinances] for 
an emergency tax affecting mutual fire and life insurance companies with 
home offices in Philadelphia. The ordinance provides a 2% tax on pre- 
mium deposits and assessments for fire insurance on property situated in 
the city, and a similar tax on premiums for life insurance on Philadelphia 
residents. The Committee deferred action on an ordinance proposing a 
two cents a quart tax on lubricating oil. iy 


RADNOR TOWNSHIP (P. O. Wayne), Pa.—BOND SALE—An issue 
of $25,000 road improvement bonds has been issued to the Sinking Fund. 
The bonds are to bear 1% interest. Due in 1942. 


RIDLEY TOWNSHIP (P. O. Folsom), Pa.—BOND SALE—The 
$15,000 coupon sewer bonds offered on Aug. 4—V. 145, p. 648—were 
awarded to Singer, Deane & Scribner of Pittsburgh on a bid of 102.34. 
Butcher & Shererd of Philadelphia were second high with a bid of 100.88. 


SAYRE SCHOOL DISTRICT, Pa.—BOND SALE—The $25,000 34% 
bonds offered on Aug. 3—V. 145, p. 808—were awarded to Singer, Deane & 
Scribner of Pittsburgh at par plus a premium of $771, equal to 103.084, a 
basis of about 2.89%. Dated June 30, 1937. Due $3,000 yearly on June 30 
from 1939 to 1945, and $4,000, June 30, 1946. Otis & Co. of Cleveland were 
second high bidders, offering a premium of $455. 


SEWARD INDEPENDENT SCHOOL DISTRICT, Pa.—BONDS NOT 
SOLD—REOFFERED—John P. Donohue, District Sectetary, reports that 
all bids were rejected at the Aug. 2 offering of $11,000 not to exceed 3% Pi, 
interest —s. schooi bonds. New tenders wiil be received until 7: 6 
p.m. on Aug. 23. 


WEST FAIRVIEW, Pa.—BOND OFFERING—As previously_reported 
in these columns—V. 145, p. 808—bids will be received until 7:30 p.m. 
Aug. 6, for the purchase of an issue of $7,500 coupon bonds. Bids for the 
bonds, of which $2,700 are for refunding and $4,800 for street repairs, will 
be received by E. E. Erb, Jr., Borough Secretary. Coupon bonds in de- 
nomination of $500. Dated Sept. 1, 1937. Interest rate is not to exceed 
3% %, payable semi-annually on March 1 and Sept. 1. Due $500 yearly on 
March 1 from 1939 to 1953, incl. Principal and interest payable at the 
Peoples Bank, Enola. Certified check for 2% required. 


WEST LAWN, Pa.—BOND OFFERING—George W. Wertley, Borough 
Secretary, will receive bids until 8 p. m. (Daylight Saving Time) Aug. 18 
for the purchase at not less than par of $20,000 coupon, registerable as to 
principal, improvement bonds. Bidders are to name rate of interest, 

choice from 24%, 2%%, 3%, 34%, 34%, 8% Ze and 4%. 
Denom. $1,000. Dated Sept. 1, 1937. Interest payable March 1 and 
Sept. 1. Due $2,000 yearly on Sept. 1 from 1938 to 1947. Certified check 
for 2% of amount of bonds bid for, payable to the Borough Treasurer, re- 
quired. Approving — of Townsend, Elliott & Munson of Philadel- 
phia will be furnished by the Borough. 
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RHODE ISLAND 


RHODE ISLAND (State of)—COURT’S VIEWS ON PROPOSED 
BRIDGE BOND ISSU E—Acting Governor Raymond E. Jordan made public 
July 22 the text of an advisory opinion issued by the State Supreme Court 
in response to the request of Governor Robert E. Quinn, that the tribunal 
pass on certain questions posed by the Governor in connection with an Act 
of the recent Legislature authorizing the Jamestown Bridge Commission 
to issue revenue bonds for the construction of the Jamestown-North Kings- 
town bridge. We quote in part as follows from an analysis of the Court's 
conclusions as contained in the Providence ‘‘Journal”’ of July 23: 

The Jamestown Bridge bill passed by the General Assembly in April 
does not allow the Bridge Commission to issue bonds in the form, ‘‘State of 
Rhode Island Bridge Revenue 444 % Bonds,’’ the State Supreme Court has 
advised the Governor. Such a designation gives the impression that the 
bonds in some way would be an obligation of the State, it was held. _ 

The opinion, signed by the Chief Justice and the four Associate Justices, 
was made public yesterday by Acting Governor Raymond E. Jordan. 

It was suggested by the Court that the correct designation of the bonds 
authorized under the Bridge Act would be ‘“‘Jamestown Bridge Commis- 
sion Bridge Revenue 44% Bonds.”’ 

Referring to the proposed form of bond using the name of the State of 
Rhode Island, the Court held: ; 

“On the face of it, this language undeniably conveys the impression 
that this bond is, in certain particulras, an obligation of the State of Rhode 
Island. Notwithstanding the explanatory statement printed in small type 
beneath the title, investors in these bonds would be justified in assuming 
that the State had promised to pay these bonds and the interest thereon 
from the revenue accruing from the collection of tolls for the use of the bridge 
and that such revenue would be received by the State and properly conserved 
by it to meet its promise of payment as expressed in the bond.” 

The Court indicated that a legal construction upholding the form of 

the bond which the Commission proposed to issue would ‘‘seriously raise’’ 
the question of constitutionlaity of une Act itself. 
‘We are of the opinion that the correct designation of such bonds, under 
the statute authorizing them to be issued, as well as a designation that would 
reasonably apprise the investor of the true nature of the security he was 
purchasing, would be ‘Jamestown Bridge Commission Bridge Revenue 
4% % Bond,’ ’’ the Court stated. : 

Whether the Jamestown Bridge Act passed by the Legislature is consti- 
tutional, in view of the State Constitution’s provision against obligating 
the State for sums in excess of $50,000 without express consent of the people, 
was not treated specifically by the Court. 

But the Court held that, from a statutory construction, the Act clearly 
and repeatedly provides that the Bridge Commission, though an agent 
of the State, shall have ‘‘no power to pledge the credit of the State, the 
town of Jamestown, or of any political subdivision of the State, or to 
create any debt of the State or of said town or of any political subdivision 


of the State.”’ 
: SOUTH DAKOTA 


EMERY, S. Dak.—BOND OFFERING DETAILS—In connection with 
the offering scheduled for Aug. 12, of the $3,500 not to exceed 5% i 
annual city bonds, described in detail in our issue of July 31—V. 145, p. 
808—we wish to point out that these are the bonds offered for sale without 
success on July 20. Due $500 from July 1, 1940 to 1946, inclusive. 


— 

FLANDREAU, S. Dak.—BOND SALE—The $5,000 issue of 4% semi- 

annual hospital bonds offered for sale on July 31—V. 145, p. 64 was 

urchased by the Farmers State Bank of Flandreau at par. Dated Dec. 1, 
936. Due from Dec. 1, 1938 to 1946. 


MITCHELL, S. Dak.—BOND OFFERING—As previously reported in 
these columns—V. 145, p. 808—A. M. Shaw, City Treasurer, will receive 
bids until 1:30 p. m. Aug. 9 for the purchase at not jess than par of $40,000 
auditorium addition bonds. Interest rate is not to exceed 5%. Denom. 
$1,000. Dated Aug. 15, 1937. _Principal and semi-annual interest payable 
at the City Treasurer's office. Due on Aug. 15 as follows: $2,000, 1940 to 
1953; and $3,000, 1954 to 1957; optional after 10 years. Certified check 
for 2% of amount of bid required. “a 


SISSETON INDEPENDENT SCHOOL DISTRICT (P. O. Sisseton), 
S. Dak.—BOND OFFERING—Clarence Anderberg, Clerk of the Board of 
Education, will receive bids until => m. Aug. 13, for the purchase at not 
less than par of $18,000 school bon Interest rate is not to exceed 5%, 

ayable semi-annually. Denom. $1,000. Due $3,000 yearly on July 1 
rom 1939 to 1944; optional any interest date. 


SOUTH CAROLINA 


SOUTH CAROLINA (State of)—NOTE OFFERING—M. F. Bush» 
Secretary of the State School Book Commission, will receive bids until 
noon (Eastern Standard Time) Aug. 12, for the purchase at not less than 
par of $38,000 notes. Bidders are to name rate of interest, not in excess 
of 34%. Denom. $1,000, or such other denominations as purchaser may 
desire. Dated Aug. 1, 1937. Interest coe annually on Aug. 1. Due 
$19,000 on Aug. 1 in each of the years 1938 and 1939. Principal and int. 
payable at the State Treasurer's office. Certified check for 1% of amount 
of notes bid for, payable to the State School Book Commission, required. 
Legal opinion of the Attorney General will be furnished the purchaser. 
Delivery to be made in Columbia. 


TENNESSEE 


CHATTANOOGA, Tenn.—TENDERS ACCEPTED—T. R. Preston, 
Chairman of the Sinking Fund Commission, reports that the full amount 
available for the purpose was exhausted in purchasing outstanding refunding 
bonds of series A, B and C and funding bonds, all dated May 1, 1935 and due 
May 1, 1950. Seven tenders were submitted in response to the call for 
offers to sell the obligations to the Commission. 

CHATTANOOGA, Tenn.—BONDS AUTHORIZED—The Board of 
pomemiecionens i said ee Seve an vrs agg the issuance of $65,000 

, divi as : ; ‘ 
et St tat tek. ollows park improvement, and $29,000 

GLEASON, Tenn.—BOND SALE—An issue of $21,000 6% refundi 
bonds has been sold to the Municipal Bond & Investment Co. a Memphie 
amet a 1, 1937 and approved as to legality by Charles & Trauernicht 

JACKSON COUNTY (P. O. Gainesboro) Tenn.—BOND SALE— 
The $55,000 issue of 444% semi-ann. high school building bonds offered for 
sale on July 26—V. 145, p. 649—-was awarded to the Thomas H. Temple 
Co. of Nashville paying a premium of $1,030.00, equal to 101.872, a basis 
of about 4.34%. ated July 1, 1937. Due from July 1, 1945 to 1964; call- 
able on and after July 1, 1947, in an amount not exceeding $10,000. 


JACKSON COUNTY (P. O. Gainesboro), Tenn.—BOND OFFERING 
—Car!l Anderson, County Court Clerk, will receive bids until 10 a. m. Aug. 
25 for the purchase at not less than par of $55,000 414 % high school build- 
ing bonds. Denom. $1,000. Dated July 1, 1937. Principal and semi- 
annual interest (Jan. 1 and July 1) payable at the Jackson County Bank, 
Gainesboro, or at the Third National Bank, Nashville. Due on July 1 
as follows: $2,000, 1945 to 1949, and $3,000, 1950 to 1964; redeemable on 
and after July 1, 1947, in amounts not to exceed $10,000. (A like issue of 
bonds was sold by the county on July 26 to the Thomas H. Temple Co. of 
Nashville.) 

MARYVILLE, Tenn.—BOND SALE DETAILS—It is now stated b 
the City Recorder that the $48,000 4% semi-annual refunding bonds a 
chased by Robinson, Webster & Gitson of Nashville, as noted in A om 
columns recently—V. 145, p. 808—were sold for a premium of $1,216, 
equal to 102.53. They mature on ug. 1 as follows: $3,000, 1938 to 1941, 
and $9,000 in 1943 and 1944, 1946 and 1948, giving a basis of about 3.58%. 
Prin. and int. (F. & A.) payable at the Chemical Bank & Trust Co., New 
York. Legal approval by Chapman & Cutler of Chicago. 


PARIS, Tenn.—BONDS SOLD—A $25,000 issue of street bonds i 
reported to have been purchased recently by W. N. Estes & Co. of N eshville, 


TENNESSEE (State of)—TAX RECEIPTS UP 16.6%—Tenn 
Taxpayers Association, in a report based on official Sasupentaaael 1936- 
37 fiscal year collections by finance and taxation department at $33,406,649, 
on ncrense of 54,708,781 or jo od — peccetng —_ total of $28,- 

’ . , however, re t i 
quactediby 1507 ttt ects only to limit egree revenue laws 

Corporation excise tax, one of the principal sources of large revenu 
up}82 4 Y , or from $372,920 to $680,569, and income tax eavnaces 46.81%, 
or from $585,209 to $859,138. Gasoline tas was listed at $18,118,708, a: 
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Inheritance and estate tax increased 


Chronicle 


crease of $2,469,982, or 15.78%. 
$343,481 to $990,478, up 53 09%. 


TEXAS 


BELLEVILLE INDEPENDENT SCHOOL DISTRICT, Texas— 
BONDS VOTED—On July 28 the voters of the district gave their approval 
to a proposal to issue $50,000 high school bonds. 


BEXAR COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 7 (P. O. San Antonio) Texas BOND ELECTION— 
An election has been called in the district for Aug. 21, at which a proposal 
to issue $40,000 sanitary sewer bonds will be voted upon. 


BROWN COUNTY (P. O. Brownwood), Texas—WINS TAX IN- 
JUNCTION CASE—The United States Circuit Court of Appeals at New 
Orleans on July 20, set aside the injunction, granted by a district court, 
restraining the officeials of Brown County, Tex., from collecting State and 
county ad valorem taxes on the basis of $161,720, the county's declared 
part of $6,620,200 of the “intangible asset and property of the Atlantic 
Pipe Line company.’’ 

The opinion of the three circuit judges said that Judge William Hawley 
Atwell of the United States District Court of northern Texas, had granted 
the pipe line company’s petition for an injunction on Nov. 9, 1935, on the 
ground that “intangible assets and property holders in Brown County are 
systematically untaxed.’’ 

‘‘On the whole, we think no clear case of discrimination is made as would 
warrant a Federai court interfering by injunction,’’ the three judges who 
handed down the Appeals’ Court division, Rufus E. Foster, Samuel H. 
Sibley and John W. Holland, said in their opinion. ‘‘The judgment is 
reversed with costs and with directions to dismiss the bill.’’ 


DALLAS, Texas—REPORT ON PROPOSED BOND RETIREMENT— 
bi! os letter was sent to us on July 26 by Stuart Bailey, City 

uditor: 

** Answering your letter of valy 22nd, the matter of devoting a portion of 
the money derived from the sale of Centennial bonds to a reduction of the 
> debt has not yet been settled. 

it stands today, the proposal is that the city set aside an amount 
somewhere between $300,000 and $ for the retirement of the 
Centennial (park improvement) bonds at a rate that will exceed the normal 
maturity by the amount so set aside. The plan is to put this money into 
the interest and sinking fund for the benefit of this particular series of bonds 
and use it for principal — in buying and canceling bonds of this series 
as soon as they become available at par or less. 

‘‘Thavein my office a mailing list of some 300 bond houses and financial 
publishing companies and once this matter is settled and the money def- 
initely set aside, I plan to circulorize this list with the facts so that this 
additional market for Dallas bonds may be well known. 

**What Iam able to write you today should not be taken as the final facts 
in the matter but merely the status as of this date.” 


DALLAS COUNTY (P. O. Dallas), Texas—BOND ELECTION—The 
County Commissioners’ Court has set Aug. 23 as the date of an election at 
which a proposition to issue $1,750,000 courthouse construction bonds will 


be voted upon. 
DALLAS LEVEE IMPROVEMENT DISTRICT (P. O. Dallas), 


Texas—AGREEMENT REACHED ON BOND REFUNDING—Termina- 
tion of a six-year-old default is oy ponte in the agreement reached 
between tne City and County of Dallas vee Improvement District and 
the bondhoiders’ protective committee for refunding $6,000,000 outstand- 
ing Renee. according to an announcement made on a. 2. 

he plan calls for the issuance of new refunding bonds in exchange for 
the $6,000,000 of 54% obligations now outstanding. The plan is to be 
declared operative when 85% o1 the bondholders or such lesser percentage 
as may be agreed upon by the district and the committee have indicated 
their willingness to exchange their holdings. 

The new bonds would be dated Oct. 1, 1937, and mature Oct. 1, 1977. 
They will bear a rising scale of interest which is to be 1% for the first 
five years, 2% for the second five, 3% for the next five and 4}4% for the 
next 25 years to maturity. 

All past due interest up to Oct. 1, 1937, would be waived so that delin- 

uent taxes can be canceled. Interest in default totals $1,938,125, in addi- 
tion to which there are also four maturities, amounti to $505,000 in 
default. Unpaid levee taxes on July 6, 1937, exceeded $2,964,000 against 
a tax roll for the years 1930-36 of $3,315,354. 

Under the refunding plan the district reserves the right to retire, either 
through tender or by call a specified minimum of bonds beginning Oct. 1, 
1948, calculated to retire ail the issue by maturity. To service the bonds, 
and to provide $15,000 annually for maintenance and operation, the plan 
stipulates that the district levy the following minimum tax rate on 
$100 valuation based upon benefit values of $15,600,000: 1937-41, 60 cents; 
1942-48, $1; and 1947-76, $2.70. 

The protective committee, which includes Robert E. Simond of plow - 
Stuart & Co., John Dane of Dane & Weil, New Orleans, and John G. 
Gets Jr., representing a large individual holder, now holds deposits of 
$3,150,000 of the bonds, it is stated. 

In a letter urging acceptance of the plan by bondholders, the com- 
mittee attributes the default to the effect of the depression in retarding the 
contemplated development of the district, which was to be a coordinated 
program in which the city, county, and certain utilities and railroads and 
the district each had a part. Much of the work has been completed, the 
committee points out, 90% of the county’s work having been finished, 
and 75% of the work of the city, while the railroads and utilities have com- 
— their expenditures. The county is reported to have funds available 

or that part of its work which is not yet completed but the city is not ex- 

pected to take further action until a refunding program is contemplated, 
although completion of that part of its work remaining to be done is vital 
in order that property owners can realize upon the full potentialities of 
their land. 

ELECTRA, Texas—BOND ELECTION—An election is to be held 
Aug. 14 for the purpose of voting on the question of issuing $30,000 water 
works improvement bonds. 

FANNIN COUNTY (P. O. Bonham), Texas—BOND ELECTION— 
The county will hold an election on Aug. 23, for the purpose of voting on 
a proposed $200,000 road bond issue. 

HUNTSVILLE, Texas—BOND APPROVAL PETITION DENIED—It 
is reported that the State Supreme Court refused to grant a petition to com- 
pel the Attorney General to approve an issue of $125,000 light and power 
plant construction bonds. 

NUECES COUNTY (P. O. Corpus Christi), Texas—BOND AWARD 
DEFERRED—It is stated by C. J. Wilde, County Auditor, that the award 
of the $275,000 not to exceed 4% semi-annual road bonds, scheduled for 
Aug. 2, as noted here recently—V. 145, p. 489—will be made on Aug. 9. 
Dated Sept. 1, 1937. Due from Sept. 1, 1945 to 1954; optional on or after 
Sept. 1, 1942. 

PECOS INDEPENDENT SCHOOL DISTRICT (P. O. Pecos), Texas 
—BONDS NOT SOLD—The $74,000 issue of 34%, 3% % or 4% semi-ann 
school house bonds offered on July 30—V. 145, p. 649-—was not sold as no 
bids were received. Dated Aug. 1, 1937. Due from Aug. 1, 1938 to 1961, 
inclusive. 

PLAINVIEW SCHOOL DISTRICT, Texas—BOND REFUNDING 
PLANNED—tThe district plans to refund $23,000 outstanding 54% and 
6% bonds. The exchange will be made through Steinauer & Schweser of 
Lincoln, Neb. 

RAYMONDVILLE, Texas—BOND REFUNDING PRACTICALLY 
COMPLETED—lIn connection with the report given in these columns 
recently that almost all of the $188,000 bonds affected by the refunding 

rogram had been located and brought within the provisions of the plan— 
¥' {45, p. 649—it is now stated by the J. R. Phillips Investment Co., Inc., 
of Houston, that the program is complete with the exception of $3,000 
bonds which are still outstanding. 


SEMINOLE, Texas—BONDS VOTED—A bond issue of $34,000 for 
construction of a water works system was approved at a recent election. 


SNYDER, Texas—BOND EXCHANGE—In connection with the pre- 
vious report in thesé columns of the contract between the city and Shaffer 
& Co. of Lubbock for the nig ome S of $44,400 water and sewer refundi 
bonds, we learn that the new bonds wiil bear 4% interest and be sachanged 
with the holders of the original obligations. The fatter, bearing 5% interest 
and containing an optional clause, consist of $17,000 sewer and $27,400 
water works, all dated July 16, 1910. The bonds to be issued will bear 
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date of July 1, 1937. 
$1,000, 1940; $1,400 in 1941, and $2,000 from 1942 to 1962, incl. in- 
cipal and semi-annual interest (J. & J.) payable at the City Treasurer’s 
office or at the office of the State Treasurer. Legality approved by John 
D. McCall of Dallas. 


TEXAS, State of—GENERAL FUND DEFICIT REPORTED—State 
Treasurer Charles Lockhart reports an increase of $610,332 in the Texas 
general fund deficit, which rose from $10,313,466 on July 6 to $10,923,802 
on July 20, in calling $306,882 State warrants for payment. The Treas- 
urer called for payment warrants issued through Jan. 25 and including 
No. 89,046. A deficit of $4,758,934 in the Confederate pension fund was 
reported with no change in warrants being paid. Those issued through 
July, 1936, will be purchased if not discounted and those issued through 
July, 1935, regardless of discount‘ 


UTAH 


SALINA CITY, Utah—BOND ELECTION—A special election is to ba 
held on Aug. 28, at which a proposal to issue $35,000 water works bonds 
will be voted upon. 
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VIRGINIA 


ROANOKE, Va.—BOND ISSUE TO BE RECOMMENDED—It was 
stated by Mayor S. F. Sma:l that he would propose to the City Council in 
September a referendum on a bond issue to finance the construction of a 
new bridge and a new incinerator. to cost about $440,000 all told. 


VIRGINIA, State of—PRICE WINS NOMINATION FOR GOVERNOR 
—According to an Associated Press dispatch from Richmond on Aug. 4, 
James H. Price of Richmond, Lieutenant-Governor for the last seven years, 
held a commanding lead for the Democratic nomination for Governor over 
State Senator Vivian Page of Norfolk, his opponent in the primary. With 
oe soninaien wognege4 as ooacem te ky ye we 2 appears that Mr. Price 

succ George C. Peery, who has held office for four years and is not 
eligible to eusesed himself 4 


NORTHWESTERN MUNICIPALS 


Washington—Oregon—Idaho—Montana 


Drumbvllor, Ehrlichman & White 


| a SEATTLE SAN FRANCISCO 





Teletypes SEAT 187, SEAT 188 Teletype SF 296; 








WASHINGTON 


CHELAN COUNTY SCHOOL DISTRICT NO, 114 (P. O. Leaven- 
worth), Wash.—BOND OFFERING—Sealed bids will bs received until 
8 p. m. on Aug. 20 by W. T. Van Brocklin, Chairman of the Board of Direc- 
tors, for the purchase of a $25,000 issue of school bonds. Interest rate is 
not to exceed 6%, payable semi-annually. These bonds were approved by 
the zeeeve = election held on March 6. A certified check for 5% of the 

quired. 


DAYTON, Wash.—BONDS AUTHORIZE D—The City Council recently 
passed an ordinance authorizing the .ssuance of $32,000 waterworks bonds. 


KING COUNTY (P. O. Seattle), Wash.—BOND OFFERING—Sealed 
bids will be received until Aug. 30 by Earl Millikin, County Auditor, for 
the purchase of $2,375,000 funding bonds. It is reported that the bonds will 
be applied on the county's general debt fund, consisting in the main of emer- 
gency relief appropriations made during the past three years. It is esti- 
mated that these bonds can be retired and their interest paid from a portion 
of the county tax revenues not used because of the assumption by the State 
recently of the county’s former large relief burden. 


NESPELEM, Wash.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on Aug. 24 by Louise Dhont, Town Clerk, for the purchase of 
a $2,700 issue of town bonds. Interest rate is not to exceed 6%, payable 
semi-annually. These bonds are to mature in from two to 20 years after 
date of issuance. A certified check for 5% of the bid is seaweed. 


SEATTLE, Wash.—BONDS CALLED—H. L. Collier, City Treasurer, 
is said to have called for payment from July 29 to Aug. 11, various Lecal 
Improvement District bonds. 


SOUTH BEND, Wash.—BONDS VOTED—It is stated by the City 
Clerk that at the election held on July 27 the voters approved the issuance 
of the $90,000 in 6% water revenue bonds. 


WISCONSIN 


ALMA, Wis.—CERTIFICATES AUTHORIZED—The City Council has 
oumeriass we issuance of $33,000 city hall building certificates, of 


ASHLAND, Wis.—BOND SALE POSTPONED—It is now stated by 
W.C. Morris, City Clerk, that the sale of the $50,000 34 @ coupon semi- 
annual street improvement bonds, previously schedul or Aug. 16, as 
noted in these columns recently—V. 145, p. 809—has been temporarily 
postponed. Dated July 1,1937. Due from July 1, 1942 to 1948. wa 


BARTON, Wis.—BOND SALE—The $12,000 issue of 3% coupon semi- 
annual sewer extension bonds offered for sale on Aug. 2—V. 145, p. 809— 
was awarded to A. S. Huyck & Co. of Chicago, paying a premium of 
rie equal to 101.743, a basis of about 2.70%. Dated April 1, 1937. 

ue $1,000 from April 1, 1938 to 1949, incl. It is said that the purchaser 
also agreed to pay the cost of printing the bonds and the legal opinion. 


BLAIR SCHOOL DISTRICT, Wis.—BOND SALE—A local bank has 
agreed to purchase the issue of $7,500 agricultural building bonds that was 
authorized by the voters at the July 12 election—V. 145, p. 809. 


LAKEWOOD SCHOOL DISTRICT, Wis.—BONDS VOTED—At an 
——- held on July 23 a proposition to issue $85,000 school building bonds 
carried. 

OCONTO FALLS, Wis.—BONDS AUTHORIZED—On July 19 the 
Common Council passed a resolution authorizing the issuance of $27,500 
refunding bonds. 

STEVENS POINT, Wis.—BONDS OFFERED ERCALL Yay Clerk 
Michael B. Liss informs us that an issue of $18,000 refund bonds is being 
offered locally, and that about $10,000 bonds have already been sold. 


WISCONSIN, State of—MORE AID FOR SCHOOLS FORESEEN— 
Wisconsin schools will receive an estimated $1,210,000 more for State aid 
in 1937-38 than they received in 1936-37, due to passage of a new high school 
aid bill passed by the recent lature, says an analysis of the Wisconsin 


Taxpayers Alliance. Under the old law high schools received $175,000 


Financial Chronicle 


Denoms. $1,000 and $400. Due July 1 as foowet @ year 


Aug. 7, 1937 


and the new one provides for appropriations of $148,750 in the ‘*A”’ 
budget and $1,236,250 in the “‘B’’ budget. 

WYOMING TOWNSHIP (P. O. Dodgeville), Wis.—BONDS VOTED— 
The voters of the township have approved a proposal to issue $35,000 road 


improvement bonds. 
WYOMING 


CAMPBELL COUNTY SCHOOL DISTRICT NO. 8 (P. O. Rozet) 
Wyo.—BOND OFFERING—Henry Thar, Clerk of the Board of School 
Trustees, will receive bids until 7 p. m. Aug. 21 for the purchase at not less 
than par of $5,000 coupon bonds. Interest rate is not to exceed 34%. 
Denom. $1,000. Dated Aug. 1, 1937. Principal and semi-annual inter- 
est payable at the office of the Treasurer of Campbell County. Due $1,000 
yearly on Aug. 1 from 1948 to 1952. The School Board will furnish the 
lithographed bonds and will pay for the printing. 

NEWCASTLE, Wyo.—BOND SALE—The $25,000 4% coupon water 
works bonds offered July 29—V. 145, p. 650—were sold to the State, the 
only bidder, at par. Due $1,000 yearly inning June 1, 1938. 
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CANADA 


ALBERTA (Province of)—BONDHOLDERS ASKED TO REGISTER 
—Registration by the holders of the $140,000,000 of outstanding bonds 
of the Province of Alberta by Aug. 16 is being requested by the Alberta 
Government in order to facilitate the establishment of Social Credit in 
Alberta. 

Announcement of the proposed registration was made by Premier William 

Aberhart following a meeting of the cabinet with the Social Credit Plannin 
Board and G. F. Powell and L. D. Byrne, representatives of Major C. 
Douglas, the founder of Social Credit, who are at present in Alberta. Said 
the Premier: 
“The registration is required by the Social Credit Planning Board in 
connection with advice which it is seeking from Major Douglas in regard to 
matters that include arrangements for dealing with obligations of this 
Government to the owners of Alberta securities. 

‘‘Major Douglas has indicated that his advice will be given with the 
general object of assisting in so far as possible the fulfillment of obligations 
entered into in good faith with a full knowledge of the circumstances affect- 
ing all parties. 

Sin equesting the holders of Alberta securities to furnish the informa- 
tion required by the Social Credit board, the Government is anxious to give 
every assistance in any enquiry directed toward the fulfillment of contractual 
obligations. However, the Government cannot be responsible for any 
preventable hardships on individual stock or bondholders which, ee 
to intention, may subsequently ensue as a result of their failure to furnis 
the information required.’’ 

At the time of registration the holder must take a statutory declaration 
that he or she is the beneficial owner and that the bonds are not held in 
trust for any unnamed individual or organization. 'The Premier says it is 
the intention to pay the public in full, and that the first step is to find out 
the names of those who hold Alberta bonds ‘‘so that the proposed arrange- 
ments can be made to meet these obligations.’’ 

The Premier did not disclose how he hoped to secure the registration 
of the bonds which are widely distributed in Canada, United States and 
Great Britain. In financial circles it is felt that the Government will have 
difficulty in securing the co-eperation of bondholders in facilitating Social 
Credit plans. It is pointed out that bondholders, before registering, would 
first like to know what the proposals are for the settlements of Alberta's 
obligations to which the Premier refers in vague terms. Certainly, bond- 
holders do not want anything to do with proposals to settle the obligations 
n Social] Credit scrip. 


CANADA (Dominion of)—TREASURY BILLS SOLD—Bank of Canada 
July 30 announced sale by tender of $25,000,000 Dominion of Canada 
Treasury bills expiring Nov. 1, 1937. Average discount price of accepted 
bids was $99.83902 and the average yield 0.633%. Yield on this issue 
was slightly higher than the record low cost of Treasury bill financing a 
fortnight ago, when a similar issue was sold at a price to yield 0.632%. 

MUNICIPAL FINANCING EXCEEDED $120,000,000 DURING 
JULY—Offerings of new Canadian bond issues in July, including $50,000.- 
000 Dominion of Canada Treasury bills, exceeded $120,000,000, according to 
Dominion Securities Corp. This compares with offerings of $39,000,000 
in July last year and represents the largest monthly total during 1937 with 
the exception of the month of January, when the Dominion of Canada sold 
$85,000,000 in the United States market. There were no Canadian new 
issues offered in the United States during July. 

The month's activity was not confined to any one class of financing but 
was made up as follows: Dominion of Canada $50,000,000; Provincials, 
$24,077,000; municipals, $1,297,775; public utilities, $12,935,000; railway 
equipments, $14,300,000; miscellaneous and industrials, $18,500,000. 

ile financing during the month of July was very heavy, the total for 
the first seven months, amounting to $421,769,649, is approximately 
$100,000,000 below the corresponding period last year. 


MUNICIPAL REFUNDINGS OFFERS MEET APPROVAL OF BRITISH 
CREDITORS—The ‘‘Financial Post’’ of Toronto, dated July 31, published 
the followin: can from London, England: 

**British ‘box , banking and insurance interests who have highterto 
declined to accept advice of Canadian bondholders’ committees have now 
signified that they will do nothing to interfere with safe passage of the 

roposed settlements between bondholders and the cities of Cal A 
ictoria and Edmonton. This stand is regarded in effect as signi 
tacit approval of the compromise plans. 

“Failing acceptance of the settlements by British bondholders, there was 
grave fear of preventing consummation of the plans. Approval of 60% of 
creditors is necessory to make such scheme effective. The attitude of 
British bondholding groups in tacitly accepting the plans is therefore a big 
step toward their completion. The former attitude to such seettlments 
among major British bondholders was one of traditional antagonism to 
condoning anything smacking of repudiation and of preferring total loss 
rather than opening the floodgates to a tide of debt evasions. 

“Dealers in colonial government and municipal bonds on the London 
Stock Exchange recently issued the following statement, of interest to all 
of Cal bondholders: 

“*The City of Cal has now put forward a scheme to its bondholders. 
Breifly, it provides for the continuance of interest on each class of bond 
at its present rate up to the various dates of redemption, and thereafter a 

This is a scheme which, ve | regard 

of its fin- 
ndholders 




















continuance at 4%% until 1962. 
to all the facts in the case and with full disclosure by the cit 
ancial position, the market considers should by ado ted, and the 
are therefore recommended to accept the pro . 

“On the Calgary plan, the London ‘Times’ comments: 

** “The scheme is certainly of a much more reasonable character than some 
of those that have been put forward by embarrassed cities of Western 
Canada. Details are set forth by the 5 aad debenture-holders’ com- 
mittee of Toronto in a circular dated June 15. There is no corresponding 
committee in London, and it would certainly be an advantage if a London 
office were opened to receive the necessary forms, &c. Calgary bonds are 
in bearer form, and in these circumstances the offer should be kept open for 
it considerable time in order to give holders a fair opportunity of studying 


CORNWALL, Ont.—BOND SALE—The Dominion Securities Corp. of 
Toronto was awarded an issue of $40,000 34% 20-year serial bonds at a 
price of 102.378, a basis of about 3.25%. Other bids were as follows: 


Bidder— Rate Bid| Bidder— Rate Bid 
A. E. Ames & Co._----..-- 101.65 |Griffis, Norsworthy, Ltd.-...100.20 
BR. A. DO & OO... nocsucane 101.634]J. L. Graham & Co-.-_----.- 100.177 
Bartlett, Cayley & Co_---_-- 101.14 | Nesbitt, Thomson & Co-_-.--. 100.09 
McLeod, Young, Weir & Co.101 





